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Financial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
001 Madisen Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,008 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CFE Crips & Co 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 


New York-Chicago -Pittsburah - Cleve'and 
Washington-St.Louis-KansasCity-Portland 
Les Angles - Denver -Seattlie - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 








“CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON &. JONES, President 


—_—, 





HARVEY FISK & SONS 
Members New York Stock Exchange 


Investment Securities 


120 Broadway New York 








Qilen, Read ¢ Co. 
United Sales Government 
Foreign Government Securilees 


Keailroad, Public Uility and 
Sclustoial Fyn . 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$30,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


-_-_—- 


Member Federal Reserve System and 
N. Y. Clearing House Association 





Financial 


Harris, Forses & Co 


Pine Street, Corner Wiiiiam 


NEW YORK 
17, Cornhill, London, E. C. 8 


HARRIS, FORBES & CO., Ine. 
Boston 
HARRIS TRUST 4 SAVINGS BANS 





BONDS FOR INVESTMENT 
List on Application 
Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


Bo § YORK CHICAGO 
e Aadress ‘‘Whiteweld’”’ , 


EDWARDB.SMITHE&CO. 





Investment Securities 


PHILADELPHIA 


NEW YORK BOSTON 





The Chase National Bank 
of the City of New York 


67 BROADWAY 
Capital . . ° $40,000,000.00 
Surplus and Profits . 36,764,128.23 
Deposits (June 30, 1926) - 8138,425,869.66 

ALBERT H, WIGGIN 
Chairman of the Board 
DIRECTORS 

Henry W. Cannon 
Albert H. Wiggin 
Joha J. Mitchell 


Guy E. Tripp 
James N. Hill 


Forsien awp Trust DerartTuent Facsirreze 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORE 


DREXEL & CO., PHILADELPHIA 
Sth and Chestnut Streete 








MORGAN GRENFELL & CO., LONDON 


23 Great Winchester Street 





MORGAN, HARJES & CO., PARIS 
14 Place Vendome 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 


Investment Wouses and Drawers ‘of Foreign Exchange 


PP PLD LD LDL LLLP LAL AAA 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders exeeuted for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issuegLoans. 


PLD LD DLAI LD LD LD LP 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securiues 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment ies 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


| United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 














HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
- available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 


Foreign Exchange 


Cable Address: Jasisto, New York 





John Munroe & Co. 


100 BROADWAY 


Letters of Credit for Travelers 
Deposit Accounts 

Commercial Credits. 

Cable Transfers. 

MUNROE & CO., 


~ PARIS PAU 


NEW YORE 


Foreign Exchange 


Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Tavestment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfer on above 
countries. 

Lond Bankers: Midland Bank, itd. 
Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie. 








Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 


PIII III IIIS 


KIBDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





(§. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


180 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXOHANGS 


Lazard Freres & Cie., Paris 
6 rue Pillet-Will 


Lazard Brethers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lessard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securtties Bought and Sold on Commission 
Letters of Credit 





Redmand & Co. 


New York Philadelphis 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 





GRAHAM. Parsons & Co, 
PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreigs m1 Colonial Corp., Ltd. 








Prudden & Company 
MUNICIPAL BONDS 


NEW YORK 
115 Broadway Home Bank Bldg. 


CHICAGO CINCINNATI 
105 S, La Salle St. Union Central Bldg. 


DETROIT MINNEAPOLIS 
Ford Bldg. McKnight Bldg. 


TOLEDO 
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Lee, Higginson & Co. 





Investment Bankers 


Boston 
New York 





Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Mernblower & Weeks 


42 BROADWAY, NEW YORK 








Investment Securities 





MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston New York Chicago 
Detroit Cleveland Providence 
Pertland, Me. 


Established 1888 


Investment and Financial Houses 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 


Foreign Exchange 








MILLETT, ROE & Co. 





INVESTMENT SECURITIES 








NEW YORK 














EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 














NEW YORK NEW YORK STOCK EXCHANGE 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY 
RAILWAY 


A. G. Becker & Co. | 


Bonds 
Co:amercial Paper 








Chicago New York 


St. Louis 
Seattle 

















> 
\ 


Mlchell, Hutchins E Co- 








1 
GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


¢ 


PITTSBURGH, PA. WILKES-BARRE, PA. | 
Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BRos. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 





Marshall Field, Glore, Ward & (Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Co 


BOSTON NEW YORK 

















SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 














Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 
Securities 


160 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 























ROBINSON & Co. 


Members New York Stock Exchange 
26 ExcHANGE PLACE 





1 PARK PLACE 
475 FirrH AVENUE 


INVESTMENT SECURITIES 




















H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 








ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


PHILADELPHIA 
1422 Walnut Street 


NEW YORK 
65 Broadway 
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Investment and Financial Mousses 
















E imvite inquiry re- 

garding facilities and 
securities of the Associated 
Gas and Electric System. 

Founded in 1852 


Properties in 11 Eastern 
States serving 325,000 con- 
sumers in well-established 
public utility territories with 
2,000,000 population. 





Associated Gas and 
Electric Company 


Incerporated in 1906 
Paid up Capital and Surplus 
$30,000,000 


61 Broadway New York 


WE extend the 
faci‘ities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


| 
| 





ELECTRIC BOND AND 
SHARE COMPANY 


(Incor porated in 1905) 


Paid-up Capital and Surplus 
$80 000 ,000 


71 Broadway New York 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 


High Grade Industrial and 
Public Utility Preferred Stocks 


KARO AL 


5 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Steck Exchange 


Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 

Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 

Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 

Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 











Members 




















INVESTMENT BONDS 
Iowa Municipals 


DES MOINES NATIONAL COMPANY 


DES MOINES NATIONAL BANK BLDG. 
DES MOINES, IOWA 













LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


281 SO. LA SALLE ST., CHICAGO 















Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 


30 Pine Street 
New York 











‘MUNICIPAL AND RAILROAD. 


BONDS | 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


| 


New York Correspondents 
REMICK, HODGES & CO. 


ee) 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 









GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 











7 


Originators and 
Distributors of 


Investment 
Securities 












CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baitimore 
Stock Exchange< 








FRAZIER & ©. 


INCORPORATED 







INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 




















SIMON BORG & CO. 


Members of New York Stock Ezchange 
Ne. 52 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 













(CHANDLER & (GOMPANY 


UNCORPORATED 


Public Utility? © . 
and . 
Industrial Securities 










120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 






















INVESTMENT SECURITIES 






De RIDDER, MASON & MINTON 
TELEPHONE: HANOVER Cg 


24 BROAD STREET New YORK 






























COFFIN, FORMAN & Co. 





39 Seuth La Salle St. 
CHICAGO 


12@ Broadway 
NEW YORK 



































WELLINGTON & Co. 


Members New York Stock Erchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 
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Investment and Financial Beuses 








Ye 
WATER-POWER, 


PUBLIC UTILITY 
and 


: INDUSTRIAL 
}4 Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 


Ren 








PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
Securities 
of the Pittsburgh District 
y 


PENNSYLVANIA 
MUNICIPAL BONDS © 


























Lawrence Stern Mulliken & Roberts 
and Company Ine. 


231 So. La Salle St., Chicago 















BOARD OF DIRECTORS Originators 
WILLIAM WRIGLEY JR., Chairman of Wholesalers 
JOHN HERTZ , Chairman of the Board of yndicators 

Yellow Truck "s Coach Manufacturing Co. of 
JOHN R. THOMPSON, Chairman of the L 
eee ag oiaey INDUSTRIAL 
ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas & Logaa. SECURITIES 
STUYVESANT PEABODY, President of 
Peabody Coal Company 








CHARLES A. McCULLOCH, President of 
The Parmelee Company 


HERBERT L. STERN, President of Balaban 120 Broadway, New York 





ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN. President 


This company conducts a genera | securi- 
ties business, originating and partieipat- 
img in high-grade investment issues aad 
devoting special attention te first 
mortgage real estate bonds. 

































venson, Perry, Stacy & Co 























INVESTMENT SECURITIES 


FIDELITY. 
TRUST COMPANY 


147 W - CONGRESS ST: 
DETROIT MICHIGAN 


















CRONWALL & COMPANY 


INCORPORATED 


INVESTMENT BONDS 


Specializing in Issues of 
Lumber and Timber Companies 
Hiinots Merchants Bank Bidg. 
CHICAGO 


STOCKS AND BONDS 


Bought and sold for cash, or carried on 
eonservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Steck Hachange 
120 BROADWAY NEW YORK 








Adrian 4. Muller & Son 
AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Cerner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 


EVERY WEDNESDAY 


Exchange Salesrooms 
& Vesey Street 





120 W. Adams St. 











| | HROCKMORTON & COMPANY 





CHICAGO 











Ocerrespendsnte 
BROWN BROTHERS 4 CO. 





100 Breadway, New York 
Telephone 1060 Rector 
Underwriters 
Distributors 


High Grade Industrial ats | 
and Public Utility Benjamin Dansard & Co. 
























Investment Bankers 
































Bonds—Stocks Underwriters 
$12 Buhl Bidg. Detroit, Mich. 
MUNICIPAL BONDS WE originate and distribute 
questes Pls 0 Bent ane Bante conservative investment 


7 we Minneapolis, Trast Company 


$e Le 
CHICAGO 


















































NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


67 William St., New York 39 Se. La Salle St., Chicago 
Philadelphia Boston Cleveland 












































VI 


THE CHRONICLE 

















OPP PPP LDL 


Banque Nationale de Credit 


paid in)_...-.---- frs. 260,000,000 
TTT frs. 116,008,000 
Deposits__._..__-_-- frs. 3,463,457,000 

Head Office 
PARIS 


641 Branches in France 


{GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital___......-....--.- 336,000,000 
Reserve Fund__....__...--.-.---.-. 22,000,000 
Reserve Liability of Proprietors... 30,000,000 

$82,000,000 


aggregate Assets 80th Sept., 1925. $400,047,016 
OSCAR LINES, General Manager 


415 B ES and AGENOIES in the 
nd, , Papua (New 





London Office, 
89, THREADNEEDLE 
STREET, E.C. 2. 





Head Office, 
GZORGE STREET, 
SYDNEY 




















International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 


Capital, Surplusand Undivided 
Profits U.S. $14,000,000 



















Branches in 
China Japan London 
Manchuria Philippines San Francisco 
India Singapore Soain 
Burma Batavia 





Exchange Banking a Specialty 



















Foreign 


PAPAL LL 














BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 


=> 





Capital Subscribed 


Capital Paid Up and Resssens. ee 
Deposits, etc., at 30th June, 1936 


£—$5 
- $93,966,600 
$21,686,230 
- $296,644.900 











$80 Branches and Sub-Branches 
All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 























NATIONAL BANK 
of EGYPT 


Head Office CAIRO 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND  .- £2,550,000 





LONDON AGENCY 
6 and 7, King William Street, E. C, 4. 
Branches in all the 


Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Govgeqmens tn Kenya Colony 


and Ugan 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
™ Colony and at Aden and Zanstbar 
Suiperibad Capital. er £4,000,000 
aid ae Savical leis dianipmaveendh £2,000,000 
i iaiciastalaiindaen citines £2,850,006 


The ‘can a aaaee description of banking 
and qucnanae i . 





Hong Kong & Shanghai 


BANKING CORPORATION 


—— Oapital (Hongkong Our 1850 900.000 
a Op Capel engin Cu meee. seman 
Reserve Fund im Steriing..______-.  £4.500.000 


86 WALL STREET, NEW YORK 








Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid)...........___- £2,500,000 
Cash & Undivided Profits Oct. 1925_ £2,464,704 










Head Office - St. Andrew Square, Edinburgh 
Gen. Mar.:Sir Alexander Kemp Wright,K.B.E.,D.L 
Lendon City Office - 3 Bishopsgate, E.C. 2 
Lendon-Drummonds Branch 

49 Charing Cross, S.W.I. 
Glasgow Office - - - - Exchange Square 


Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 























} ——— 


AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 












lonian Bank, Limited 


Founded 1839. 
The only British Bank in Greece. Possesses 
25 Branches in Greece, Revps ond Constants 
nople. Offers special facilities for 
every form of in service 
between the United States, Great and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 


and Australian Bank, Ltd. 





and 884 Branches & Agencies Australia 
Supecribed re £3 .750.000 4 
Porthos y of Proprietors_ £1 '500;000 0 








The Mercantile Bank of India Ltd. 


Head Office 
15 er rer sar St., ci * a 


Fedenesd Burmeh,” Ceylon, Sait 








Noble and West Streets Brook'yn, N. Y. City 








Settlements, and 
Maaritius, and Dutch Hast New York 
. Bank of Montreal. 64 Wall 8. 
























BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York London Constantinople 


And severa! affiliations 
throughout the world 


Authorized Capital Lire 700,000,000 
Surplus -Lire 500,000,000 


New York Agency, 62-64 William St. 
PHONE - John 1000 
——SSSSS=—— 














THE 
COMMERCIAL BANK OF SCOTLAND, Lia 


Established 1816. 
Subscribed pital. padpatmodsonses Tee 


dy iat Petgeer. 1926)______ 34,156,8 
— > 1 + Pines 
Alex. Rebb. , hy Say arvine, Secretary 





Princes a. Ofte, 118 Princes St., Edinburgh 
Lendon C Lom "St., E. C. 
Kingsway BWevch h, Imperial House, Kingsway 





Gl 
308 ut Scotland 
Trust and Executry business undertaken. 


New York ents 
American EachenvePaciic Ni: National Banh 


2. 
Chief Office, 118 Buchanan Street 
Sches & Sub-Otficss througho 











Knauth, Nachod & Kihne 


Establishe¢ 
1862 





Seventy-four years of con 
tinuous banking experience 


Commercial and Travelers Credite 
Foreign Exchange Securitieu 


13 Rathausring, 
Leipzig, Germany 


Cable address. 
Nachod, Leipsig 













COLUMBUS, OHIO 





eee 








COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for @uotations 


FREDERICK /7.FREEMAN 


Member Columbus Stock & Bond Ezchange 
16 East Broad St. COLUMBUS, OHIQG. 
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Canadian 











Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
_ New York 


Toronto Montreal London, Eng. 




















Canadian Securities 


With direct wires to our offices 
in Torento and Montreal, we are 
able to offer a complete service 
te dealers and institutions in all 
Oanadian Stocks and Bends. 


A. E. AMES & CO. 


Limited 
Established 1889 
11 Wall Street, New York 
Head[Office; 53 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 


= 

















B. H. Porteous 
& Company 


Montreal Stock Exchange 
17 St. John Street MONTREAL 


Memb 














CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, Teronto, London, Ont., Winnipeg 














R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up______ $29,916,700.00 
Rest and Undivided 

|. eee PEER Oe 30,843,229.09 
Total Assets__________ 749,132,357.12 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Througheut Canada and Newfoundland. 
At Lendon, England. 
In Paria, Bank of Montreal (France). 


In the United States—New York (64 W nN 
pra sae ~ 
e t 

the Bank of Montreal). sina waa ’ 


In Mexice—Mexico City, Guadalajara, 
Menterrey, Puebla, Tampico, and Veracruz. 


iT EES —Basclage Bank (Dominion 
Senk Gn hich a te saat woul & ol 
Bank of w “iy nterest is own y the 





25 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Angle-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 








PITTSBURGH 
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A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 

Boston Stock Exchange 

Pittsburgh Stock Exchange 
hicago Board of Trade 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 
323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


Members| 
| 








SPARTANBURG, S. C. 


PILI II ID Oe eeeeeeses50Iaesu3~s CE 0 2 0 EOE" 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 








NORTH CAROLINA 


errr 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bon 
Seuthern Corporation Securitics 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











PROVIDENCE 





_, 


BODELL & CO. 


32 Custom House Street 
PROVIDENCE 


New York Boston 








tl ite se 
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THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL..-..-. -$26,000,000 
RESERVE 


Managers: 
R.A. Rumsey O. W. Rewley F. M. Gibseor 


New York zchange Place 
56 SMOR ” Agents 
P. H. NOWERS,’ _ 


N. J. H. HODGSON, Assistant Agent 


and Sell Sterli nd Centi tai 
Exc : and Ca "Transfers. Colles 
tions made at all points. 


Travelers’ O Letters ef 
Lees ee Ss Se 


and E£ business ef every 
description transacted with Canada. 


LONDON OFFICE—2 Lembard Street, B. « 
fas bse 4 GREAT _— 


— 
Nations obese tp Bask t Limited 











CINCINNATE 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnati Stock Exchange New York City 
Detroit Stock Exchange Detroit, Mich 
Chicago Board of Trade Lexington, Ky. 
New York Cotton Exchange Dayton, Ohio 
New York Curb Market 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








LOUISVILLE, KY. 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
431 W. Jefferson St. LOUISVILLE, KY. 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


180 South 6th St., LOUISVILLE, KY, 











AUGUSTA 


JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
Eastablished 1886 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





”~ 











B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIEs 
Montgomery, Ale. 


























Ninth Avenue Railroad Stock 
New York Title & Mortgage Rights 
Second Avenue Railroad Receivers’ Certificates INDEPENDENT 
Christopher & 10th Street Railroad Stock OIL BOOKLET 
Wheeling Electric 6% Preferred Stock 
Broadway & 7th Avenue Railroad Stock This Booklet contains 


Central Union Gas 5s, 1927 description of proper- 
ties, latest financial 


tate ts, dividend rec- 
THEODORE L. BRONSON & CO. INC. ords and other impor- 
120 Broadway, New York Telephone, Rector 7580 tant information regard- 


ing this group of com- 
panies. 











Copy upon request 
terme | Berdell Brothers | ‘*sicsemii” ll) carLH.PFORZHEIMER & CO. 


Members New York Stock Exchange per ~<a Specialists in Standard Oli Securities 
3740 Public Utility Securities New Haven 25 Broad Street New York 








100 Broadway, New York Providence Phone: Hanover 5484 

















Florida Power & Light Co. 


Ist 5% due 1954 


Galveston Electric Co. Underlying 


lat 5% due 1940 


Indianapolis Street Railway Co. Railread 


Gen. 4% due 1933 


Long Island Lighting Co. Bends 


Ist Ref. 5% due 1955 


Louisiana Power Co. 
Ist 6% due 1944 


oe en eo WOOD, STRUTHERS & CO 
Ohio Power Co. § Nascaw Street 
Ist Ref. 7% due 1951 NEW YORE 


Shawinigan Water & Power Co. 
Ist Ref. 6% due 1950 


Southeastern Power & Light Co. We take pleasure in announcing that 
Deb. 6% due 2025 





Utica & Mohawk Valley Railway Co. Mr. Albert E. Bellows, Jr. 
Ist 44%% due 1941 (formerly with W. A. Harriman & Co.) 




















has been admitted to general partnership. 








Campbell Baking Co. 614s, 1943 | jj == 


M. W. Kellogg 6s, 1938 Canadian Railroad Securities||} WESLEY MAGER & CO. 


Morgan Engineering 8s, 1941 Indiana Michigan Ref. 5s, ’55 & ’57 Investment Securities 


. Idaho Power 5s, 1947 2 Rector St. New York 
Oregon Electric 5s, 1933 Long Island Water 54s, 1955 November Ist, 1926. 


Solvay Coll’s-King. Land 6s, ’45||iMontreal Lt, Ht. & Pr. 60, 1961 


; meer — pera ee chron oy 
s “ ova Scotia Tra s, 1946 . 

nternational Carbon pfd Puget Sound Pr. & Lt. 6s & 514s Complete Information 

Terre H. Ind. & Eastern com. Oregon and Washington 


a Securities 
ment & Co. Thos. B. Greening & Co. 


JOSEPH EGBERT Cities tanta Dexter Horton Building 


SEATTLE, WASH. 
2 Recter St., N. Y. Tel. Whitehall 8460 





















































ST. LOUIS 

Associated Simmens Hardware, Pfd. 
Underwriters — Distributors United Rwys. of St. Louis Bends & Stocks 
St. Louis Transit Co. 5s, 1924 


of hig grade Union El. L. & P. Pfd., All Issues 


Railroad, Public Urtili Missouri State Life Insurance 


American Stove Company 


and Industrial B St. Louis oie! & Iron, ov issues 


Vire us your order 


McKINLEY & MORRIS MARK (. STEINBERG & CO. 


Members New York Stock Exchange 
44 Wall Street New York 








‘embers New York Stock Exchange 
a Stock 
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Manual of 
Sugar Companies 













Important statistics of lead- 
ing companies; 4-year rec- 
ord of all Cuban mills; data 
on sugar production, prices, 
ete., with special 







Map of Porto Rico 





showing all active sugar 
mills, with historical out- 
line of the Porto Rican 
sugar industry. 














Sent on request for D-142 


FARR & CO. 


Members 
Nvew York Stock Exchange 
N. Y. Coffes & Sugar Exchange, Inc 
90 Wall St., N. ¥. Tel. John 6428 

















Long Island Railroad 








Atchison East Oklahoma RR. 4s, 1928 

Western Pacific RR. 5s, 1946 

Central Branch Union Pacific RR. 4s, 1948 
Bond Department 


PosT & FLAGG 


MEMBERS N.Y. STOCK EXCHANGE 


General 4s, 1938 





























Consumers Elec. Lt. & Pr. Co. | 

5s, 1936 

Dallas Ry. & Terminal Co. | 
6s, 1951 

Eastern Penna. Rys. 
5s, 1936 
Guerin Mills, Inc. 

7s, 1937 

Southern Indiana Ry. Co. 
4s, 19561 


Tucker, Anthony & Co. 


Members New York Stock Exchange | 
120 Broadway Rector 8301 







































DeForest Phonofilm 


Metropolitan Chain Stores 
(All Issues) 


Poole Engineering & Mach. 
Clase “A” & “5” 


Texon Oil & Land 





KIELY & HORTON 


40 Wall St., New York 
Phene: John 6330-4151 

















NEW YORE PITTSBURGH NEWARK MONTREA 
Direct Private Wire System 
Taz Exempt First Mortgage 
Real Estate Bonds 
Short Term All Issues—Leading Houses 
Municipal Bought—Sold—Quoted 
- MAY & COMPANY 
Notes 82 Broadway, N.Y. Tel. Hanover 1708 


R. S. DICKSON & CO. 
Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover5067 


Gastonia, N. C. Goldsboro, N. C. 
Greenville. S.C. 


ag) 


ee 





Kingdom of Belgium 
7s, 1956 


Kingdom of Italy 
7s, 1951 

















Chapin-Sachs | 
7s, 1934 : 


Western Union 5s 
New “When Issued”’ 


GREENE, COOKE & HARD? | 


Membere New York Stock Exchange 
S@ Broad St., N. Y. Hanover $501 


New Orleans City & Lake 5s 
Mexican Govt. Bonds and Scrip 
Argentine Govt. 6s 

Illinois Central 43/s 

“New Haven” 314s, 4s and 6s 
Electrical Securities 5s 
Consolidated Railway 4s 
Railroad Securities Co. 4s 

“St. Paul” Bonds and Ctfs. 
Detroit, Ft. W. & Belle Isle 5s 








Battelle, Ludwig & Co. 


Members New Yerk Stock Exchange 


26 Broad St., N. Y. Phene Hanover 8521 











Wabash RR. 

Ref. 514s, 1975 
Texarkana & Ft. Smith 
514s, 1950 
International Grt. Nor. 
5s, 1956 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 





Indiana Securities 
Fletcher American Company 


Afftitated wtth 
The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 





DALTON ADDING MACHINE CO. 


6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


BENJ. D. BARTLETT & CO. 





Members New York Stock Exchange 























CINCINNATI 


Union Trust Building 





Lawyers Mortgage Co. 
Mortgage Bond Co. 
Realty Associates 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 





WE WILL BUY 


Hotel Roosevelt 
First Leasehold 7s, 1943, 
and 
Consolidated Water Co. of Utica 
First Mortgage and Debenture 5s, 1930, at 100. 


Mohawk Valley Investment Corp. 


UTICA 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 














Pacific Northwest 


Portland Gas & Coke Pfd. 

Pacific Power & Lighe Pfd. 
Portland Electric Power Prior Pfd. 
Northwestern Electric Pfd. 
Mountain States Power Pfd. 


HooD BROTHERS 


92 Fourth Street 
PORTLAND, OREGON 








Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


828-386-832 Walnut St. 
CINCINNATI, O. 


ROBERTS & HALL 


Members New York Steck Exchange 


CINCINNATI SECURITIES 


Cineinnat 





407 Dixie Terminal Bidg. 








Southern Municipal and 
Industrial Securities 
-MOORE, HYAMS & CO., Ine.4 


610 Common Street 
| NEW ORLEANS 

















TRADING: 





\WANTS f . 


DEPARTMENT: (6 





Telephone 
Bowli os < Green 


F, J. LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Atlanta Birmingham & Atlantic Income 

Butte Anaconda & Pacific 1st 

Central Arkansas & Eastern Ist 

Florida East Coast Ist & Ref___.___________- ‘ 
Galveston Houston & Henderson Ist 

Grand Trunk Western Ist 

Midland RR. of N. J. Ist __..______________-. _5s 
New Orleans Great Northern 1st 

Southern Indiana Ist 














Dayton Power & Light 5s 

Great Western Power 6s 

Home Tel. & Tel. (Spokane) Ist 5s 
Hydraulic Power 

Southern California Telephone 5s 
Southern Indiana Gas & Electric 6s 
Yadkin River Power 5s 


RUTTER & CGO. 








14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 














Chicago, Milwaukee & St. Paul 


Adjustment 5s, W. I. 
Refunding 5s, W. I. 





New York 


120 Broadway 

















——== 


TRIPP & ANDREWS 


Broadway 121 Pearl St 
York City Hartford, Conn. 


Anton Jurgens 


Mexican Govt. 
and Railway Bonds 


H. CASSEL & CO. 


Members New York Stock Ezchange 











Reichsbank — 








61 B’way, N.Y. Tel. Bowl. Green 6222 














——_—___——— 
ee 











GARDNER & CO. 
Members New York Stock Exchange 


20 BROAD STREET, N. Y. 
U. S. Steel Ist 5s 


7 Tel. Hanover 0740 


1951 Western Tel. & Tel. 5s__1932 
Ohio River Ist 5s 1935 .exas & Pacific 5s 

Detroit Edison 5s 1940 . lassachusetts Gas 51/4s__1946 
Rio Grande & West’n 4s_1939 Long Island Lighting 6s_1945 
New York Central 4s____1934 Loew 6s 

















New Chester Water Co. 5s 
Alton Water Co. 414s 

'! Armstrong Water Co. 5s_- 
‘Commonwealth Water, N. Y., 5s 
Joplin Water Works 5s 

Mutual Lt. & Water 5s 

N. Y. Interurban Water 5s 
Peoria Water Works 4s & 5s 
St. Joseph Water Co. 5s 
Roanoke Water Co. 5s 

South Bay Consol’d Water 5s 
Ellwood Consol’d Water Co. 6s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Maes. New York City 











nn 


| 
Bull & Eldredge 


Members New York Stock Exchange 


20 Broad St., N. Y.: Tel. Hanover 4760 














General Motors 
Acceptance Corp. 
5s, 1927-36 


























= 











OFFERINGS WANTED 


United, Retiwe 4s and Cts. 
Elder Mfg. 2nd Preferred 
Illinois oo & Light 7% Pfd. 
Turman Oil Company Stock 


EDWARD D. JONES & CO. 
300 NBrondeay “St. LOULS. MO 


U.S. & Foreign 


Securities Corp. 
Common & 6% Preferred 
Bought—Sold—Qluoted 














Chase, Falk & Kelley 


Members New York Stock Ezchange 
34 Pine Street New Yerk City 


Phone John 1975 
Direct Private Wire to Chicago 


Chic. M. & St.P. Gen. 414s, ’89 
Int.-Gt. Nor. Ist 6s, 1952 
Midvale Steel 5s, 1936 

Rio Grande Ist 4s, 1939 
Utah Lt. & Tr. 5s, 1944 








INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 














Investment 
Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 6036-7 
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Textile Securities of 
New England 
Dealt in 


Inqutries invited 


HOTCHKIN CO 


53 State Street, Boston, Mass. 


Telephone Cable Add 
Main 0460 ““Tockin’ 











POTTER & COMPANY 


Members New York Stock Exchange 
5 Naseau Street New Yor 
Phone Rector 6548 


Specialists 
Bank and Insurance 
Company Stocks 


RANE. S. THOMAS, Mgr.Bank Stock Dep. 


& 














United Rys. Co. of St. Louis 
St. Louis Transit Co. 
All issues 


STIx_& Co. 


SAINT LOWIS 
509 OLIVE St 














Mason Tire 7s, 1943 
American Bolt 7s, 1937 


Sutro Bros. & Co. 


Members New York Stock Excha 
120 Broadway Restor 7361 


JOINT STOCK LAND BANKS 


Stocks and Bonds 





Nehemiah Friedman & Co. 


INCORPC RATED 
29 Broadway, New York 








GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
United States Stores 7% Pfd. 








Akr.Can. & Youngs. Ist 6s, ’30 
K.C.Memph. & Birm. 5s, 1934 
Cinc. Ind. & West. Ist 5s, 1965 
Hud. & Manhat. Ist 414s, 1957 
Ky. &Ind. Term. 1st 414s, 1961 
Atl. Birm. & Atl.Inc. 5s, 1930 
Denver & Salt L. Ist 5s, 1943 
Tol. Peo. & West. Ist 4s, 1917 
Balt. Ches. & Atl. Ist 5s, 34 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 


























Bway. & 7th Ave. 5s, 1943, & Stock 
Bklyn., Queens Co. & Sub. 5s, ’41 
Bleecker St. & Fult. Ferry RR. Stk. 
C. I. & Bklyn. 4s, 1948, & Stock 
Christopher & 10th St. RR. Stock 





2 Wall Street, New York 








Twenty-third St. 


W22 Carnesic Ewen 


Nassau Elec. RR. 4s, 1949, & Stk. 
N. Y. & Q. El. Lt. & Pr. Com. & Pf. 
Southern Boulevard RR. 1st 5s, ’45 
Stan.Gas Lt.of NY.5s,Cm.& Pf.Stk. 
Sixth Avenue Railroad Stock : 

Railroad Stock 











Phones Rector 3273-4-5-6 | 








oe 








—————-- 








Thatcher Mfg. Common 

New Jersey Power & Lt. 5s 
Roch. & Syracuse RR. 5s, ’57 
Rutland Rwy. Lt. & Pow. 5s 
Terre H. Ind. & Eastern Pfd. 
Troy Laun.Mach.,Pfd.& Com. 
Twin States G. & El. 5s & 514s 
Vermont Hydro-Electric Pref. 
Great North. Paper 5s & Com. 


H. D.ANOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire Connection 














L. C. Smith & Corona Type. 
Syracuse Washing MachineCorp. 
Brockway Motor Truck Corp. 
Merrell-Soule Company 
Schine Chain Theatres 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
Syracuse, N. Y. 
Direct Private Wire to Our Correspondents 
Spencer Trask “?. 


Boston Chicago 


New York Alb 
~~ — Philadelphia 


Providence 








Ohio Public Utilities Issues 
Cleveland Real Estate Issues 
Cleveland Elec. Ill. 6% Pfd. 
Otis Steel Company 6’s 
Columbus Ry. Lt. & Pr. 6% Pfd. 
Ohio Public Service 7% Pfd. 


THE UNION TRUST COMPANY 


BOND DEPARTMENT 


Cleveland, Ohio 


Wires to New York and ail - 
markets 
New York Office Tel. Rector 1771 











Atchison Gen. 4s, 1995 
Baltimore & Ohio 5s, 2000 
Florida East Coast 5s, 1974 
Internat. Great Northern 5s, 1956 
Missouri Pacific 6s, 1949-55 
N. O. X. 5s, 1956 
Wabash 5s, 1976 


Appalachian Elec. Power 5s, 1956 
Con. Gas 54s, 1945 

Florida Power & Light 5s, 1954 
Massachusetts Gas 5l4s, 1946 
New England Tel. 44s, 1961 
New England Tel. 4s, 1961 
Public Service of N. J. 544s, 1956 
Western Union Tel. 5s, 195144 
Westinghouse Electric 5s, 1946 








Belgium (Kingdom of), all issues 
French Republic 7s, 74s & 8s 
Italy (Kingdom of) 7s, 1961 
Norway (Kingdom of) 54s, 1965 
Prussia (State of) 6)4s, 1951 
Seine (Department of) 7s, 1942 
Serbia (Kingdom of) 8s, 1962 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to St. Louis 








Denver & Salt Lake 


5s, 1943 


Western Pacific 
4s, 1930 


Southern Indiana 
4s, 19651 


Chic., T. Haute & Southeast. 


Ref. & Income 65s, 1960 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Rector 9830 




















Vicks., Shreve. & Pacific 5s & 6s 
Missouri Pacific 7s 

Florida Southern 4s 

G. N. R. of Canada 4s 
Wisconsin Central Ref. 4s 
Alabama, Tenn. & Northern 6s 
Buffalo & Southwestern 6s 





; 


Central of Georgia Income 5s 
Oregon Short Line Inc. 5s 


Northern Ohio Tr. & Lt. 4s & 5s 
Staten Island Edison 6s & 6148 
Consolidation Coal 41s 4 
Power Corp. of New York 6148 
United Rys. St. Louis 4s, Ctfs. 
Canada Steamship 5s, 1943 
Cities Service 7s, “D” 

Cuban Tobacco 5s 

American Superpower Ist Pfd. 


‘Minneapolis & St. Louis 4s, C.D. St. Louis Public Service Com. 
SAM°L GOLDSCHMIDT 


Phone Hanover 9650-1-2-3 


25 Broad Street 
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Great Western Power Co. 5!%s, 1930 
Mississippi Power Co. 5s, 1955 
Mississippi River Power Co. 7s, 1935 
New Orleans Public Service, Inc., 6s, 1949 


McDoweE._, Giss & HERDLINe 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 
Prieate Telephone to Boston and Philadelphia 














SS 


Commonwealth Lt. & Pow. 7s__1962 
United Utilities Coll. Trust 6s__1943 
Potomac Public Service 6s & 7s__1944 


STEIN BROS. & BOYCE 


Members Baltimore Stock Exchange 
Established 1853 
BALTIMORE, MD. 
New York Tel. Philadelphia Tel. 
Hanover 9245 Rittenhouse 8970 








OFFERINGS WANTED 
Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
Phone Montgomery 5488 














Consolidated Textile 6s, 1929 


Nevada Consolidated 5s, 1941 
Small Pieces | 


EW. STERNS CO. JER TOR: | 


Members N. Y. Stock Exchange. Hanover9780 











CITY OF og gd 


35 State St. Boston 





— 


ING DEPARTMENT: 


! 
i 


' 


: 


i 
| 





| Guaranteed 
| Stocks 


Illinois Central L. L. 
Pitts. Ft. Wayne & Chic. Pfd. 
United N. J. R. R. & Canal 

















Childs Company Pfd. 
Norfolk & Western Pref. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 





| Southwestern L. & P. (all Issues) 
' Southw’n Cities Elec., Pfd. & Com 
Larkin Co. pfd. & com. 

' Florida Public Service pfd. 
Southern Nebraska Pr. 7s-stock 

| Stroudsburg Traction 6s, 1927 
Peoria Water Works Prior Lien 5s 
Newport News Light & Water 5s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
14 Broadway, N.Y. Phene Hanever $176 














Offerings Wanted 


Western Public Service Co. 
7% First Preferred 


A. P. BARRETT & Co. 


Mombders Baltimore Stock 


t Charles & Le 
Plone 1018 


Baltimore, 





Public Service Bldg. Ist 5s, 1940 
Washington Ry. & Electric 4s, 1951 


J.S. WILSON JR. & CO. 


Celvert Building Baitimore, Md. 
Phene Piasa 4830 


Anacostia & Pot. Riv. RR. Ist 5s, ’49 


Morgantown & Kingwood Ist 5s, 1935 


Members Baltimore & Now York Stoch Bashenges 








Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detroit Stock 
Dime Bank Bidg. DETROIT 














Peerless Motor Car 
Motor Products 

U. S. Radiator 
Murray Body, Pfd. 


We. C. Roney & Co. 


606-10 Dime Bank Bidg., Detroit 
Cherry 6700 
Members Detrott Stock Exchange 











PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 


INVESTMENT ERE 


231 SOUTH LA SALLE ST CHICASO 
























BOUGHT SOLD QUOTED 
Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 

American Gas Co. 

Nassau & Suffolk Lighting Ce. 

Scranton & Wilkes-Barre Trac. Corp. 


Betablished 1865 

















Bunker Hill 
and 
Sullivan Mining 


Martin Judge, Jr., & Co. 


@5 California Street 
SAM FPRANC ISCO 


WESTHEIMER 
& COMPANY 


Cincinnati, Ohio 
BALTIMORE, MD. 


Bfembers of the New York Stock Exchange 


BIOREN & Co. 


410 a 2» eo 
Members ew Philadelpate 











Active Trading Market in 


Indiana 











Specialists in 
Chicago North Sh. & Milw. 





Chicago Rapid Transit 





Des Moines Gas Ist 5s, 1956 

Minneapolis Gas Light 5s & 6s '30 
Municipal Gas of Albany 54s, ’52 
St. Paul Gas Light 5s, 5s & 6s 


The Minnesota Lean & Trust Co. 


MINNEAPOLIS 





Chicago Surface Lines 


All securities 
Bough t—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOK ERY, CHICAGO 


Service Corp. 
Adjustment 3 / 6s, 2020 H 


Liiey, Buzzarp & Go 





























Cities Service Deb. 6s, 1966 





United Light & Power Deb. 6s, 1978 








~~ Caldwell & Company 


Southern Municipal 


and 


Corporation Bonds 


400 Union Street 





Bowught— 8old—Quoted 
S. M. Veckel & Company 





NASHVILLE, TENN. 





PITTSBURGH. PA 


PITTSBURGH SECURITIES 
ALL ISSUES 


Utah Power & Light 6s, 2022 
Kansas Gas & Electric 6s, 2022 
Roanoke Water Works 5s, 1950 
Standard Gas & Electric 6s, 1938 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG. 





OCcourt 3008 





PHILADELPHIA 
Bw. Y. Tel. Oanal 7366 
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Western Penna. RR. 4s, 1928 
Central Illinois Light 5s, 1943 
West Virginia Water Ser. 5s, 1951 
Kentucky Elec. Power ist 6s, 1951 


Kentucky Elec. Power Deb. 64s,1936 


Northern Penna. Power 5s, 1956 
Pennsylvania Municipals 
Tax Exempt Rails 


Biddle & | Henry 


1522 Lecust Street 


Philadelphia 
Private Wire to New York. Call Canal 8437. 











Free State of — 


WURTTEMBURG 


7s, 1926-1945 





PYNCHON & CO. 


Members New York Stock Bschange 

111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Rittenhouse 1530 Providence Phone: Unton 8608 
Baltimore Phone: Plasa 8636 a 


a} ye ~ 
to Principal 





Private Wires 














Mountain Ice Co_________ 6s, 1944 
Salisbury & Spencer Ry__5s, 1945 
Western N. Y. Utilities___5s, 1946 
Hudson County Gas Co__5s, 1949 
Ohio State Telephone____5s, 1944 
Newark Consolidated Gas.5s, 1948 
Monmouth Lighting Co__5s, 1946 


SAMUEL MCcCREERY & CO. 


Members New York and Philadeiphia 


Follansbee Bros. 
7s, 1941 


General Cigar Co. 


6s, 1930 





erat atanetgnes verte | 














New Orl. Pub. Ser. Inc. 6s, 1949 
Altoona & Logan Valley 44s, 1933 
Sierra & San Fran. 2d 5s, 1949 
Union National Bank of Phila. 
Gerstley, Sunstein & Le 
813 ory Broad St., PHILA 


Locust 8310-11-12 
“ie York: Rector 9601 


HIA 


Inc. 














Georgia Ry. & Pr_______- 5s & 6s 
Lehigh Power Securities__6s, 2026 
Metropolitan Edison Co. 6% Pfd. 
National Electric Power__6s, 1945 
National Power & Light__6s, 1953 
Penna. Ohio Pr. & Lt_.5%s & 6s 
Penn Ohio Edison_-______- 6s, 1950 
Southeastern Pr. & Lt____6s, 2025 


PARSLY Bros. & Go. 
1421 Chestnut St. Philadelphia 
Adembers Stock Exchange 


Telephones Phila .-— Rittenhouse 
New York—Hanover 














Dayton Gas 5s, 1930 
Durham Duplex Raxor 7s, 1936 
Illinois Coal 7s, 1943 


Kingsport Utilities 6s & 7s, 1937 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard — 
N. Y. Tel. Hanover 4772 


PHILADELPHIA 





BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


@ Wall Street 


NEW YORK PHILADELPHIA 


Land Title Building 





CAMDEN FIRE 
INSURANCE ASS’N. 


Barnes & Lofland 


447 Seuth 4th St., Philadeiphia, Pa. 


Tel. Lombard 41-79 











J.6.H8OLMES &CO. - 


Members New York and Pittsburgh Stock Bachanges 


120 Broadway, New York Union Bank Bidg., Pittsburgh 
Direct Prieate Wire Oonnection 




















Continental Gas & Elec. 64s, 1964 
Northern States Power 5%s-40 
Northern States Power Preferred 
Oklahoma Gas & Electric Pref. 
Oklahoma Gas & Elec. 5s, 1950 
Shaffer Oil & Refining Preferred 
Shaffer Oil & Refining 6s, 1928 
Standard Gas & Elec. Prior Pref. 
Standard Pr. & Lt. Com. & Pref. 
United Light & Power 6s, 1975 
United Light & Power 64s, 1974 


H.M.Byllesby & Co. 


New York 
111 wae 


Public 
Utility 


Preferred Stock 


Chicage inguiries Invited 
231 Se. La Sefie St. 
Beston 
Dime cont "BL. Bldg. 14 State Street 


Prieate wires to 
Chicago and Bosten 

















UNHAM s {a 
Chesebrough Bldg. 6s, 1948 D Established 1911 4 CJ 
Postum Bldg. 6148, 1943 


Munson Bldg. 61438, 1939 
VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 


Hanover Square New York 


Tele hone Whitehall 2826 
















































Chesapeake & Ohio G. 44s, 1992 Adirondack Power & Light 5s, ’56 
Cleve. Union Terminal 5s, 1973 ShawiniganWat.&Pr.65s, ’55, ser E 
Balt. & Ohio cv. 4%s, 1933 Houston Ltg. & Power 5s, 19563 
Chicago & W. Indiana 4s,-1952 Blackstone Valley G. & E. 5s, 1951 
Erie G. 4s, Series A, 1963 Cleveland Elec. Ill. 6s, 1954 & 1961 
Wabash Refunding 5s, 1976 Ohio Power 4s, 1956 

St. Paul & Kan. C. S. L. 44s, 1941 Pacific Gas & Electric 54s, 1952 


Vilas & Hickey 


Members New York Stock Bzchange 
49 Wall St., New York 
Tel. Whitehall 4900 Direct private wires to Chicago and Hartford 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ° ° ° « $2,000,000.00 
Surplus and Undivided Profits, - $19,200,723.66 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property. real and personal, for 
estates, ees and individuals, and acte as tee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptrolie: 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretar; 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 

saane OHAUNCEY KEEP, WILLIAM VINCENT ASTOR 
N J. PHELPS ARTHUR CURTISS JAMES JOHN SLOANE 




















eS CASS LEDYARD = WILLIAM _M. KINGSLEY FRANK L. POLK 
AYNE WHITNEY OGDEN MILLS THATCHER M. BROWN 
EDWARD W. SHELDON. OORNELIUS N. BLISS WILLIAMSGN PELL 
. - ll. 
Whats infa Name L Hutchines & C 
Gg amborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bid. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 


N. Y. STOCK EXCHANGE 

N. ¥. COTTON EXCHANGE 

N. Y. COFFEE & SUGAR EXCH. 
N. Y. PRODUCE EXCHANGE 


MEMBERS; CHICAGO BOARD OF TRADE 


A EXC G 
EXCHANGE OF N. Y. 














GRAIN EXCHANGE 












Look for this Imprint 


You'll find it on many of the im- 
portant Bond issues of the larger 
Financial Institutions and Invest- 
ment Houses. 


Our discriminating Clientele 
appreciate Central Quality and 
Service. FRED R. ESTY, President 


CENTRAL 


BANKNOTE COM PANY 


VAN BUREN 8000 
319 NORTH ALBANY AVE. CHICAGO 





PHILADELPHIA 


wert 





PAL LPP DDD DSS 





€.W.ZlarksZo. 


‘ BANKERS 





$21 Chestnut St., Philadelphie 
Established 1837 














Federal Home Mortgage Co. 


First Mortgage Collateral | 
5%% Gold Bonds 


A Universal Investment | 


Members New York and Philadelphi: 
Stock Exchanges 











Empire Trust Co., New York City, Trustee 
Guaranteed by the National Surety Company 


These Bonds afford 
safety and assured 


income. 


BoLes & Westwood 


Members Phila. Stock Exchange 


Coupon — ; denominations INV. E ST MENT 
$500 and $1,000; maturities 5, 

10 and 15 years. Price 100 to SECURITIES 
yield 54%. “7 
Descriptive folder upon request. 


il Packard Bldé: Philadelphia 
PHONE: RITTENHOUSE 2496 


R. H. ARNOLD CO. 


Established 1895 
120 Broadway New York City 









































BONDS 


“California Issues a Specialty” 
San Francisco Les Angeles Sam Diege .. 


Oakland Pasadena Hellywoed 

















N.Y. Steck Exch. Les Angeles Steck Exeh./ 


1A. A. Housman-Gwathmeyl 


& Company 


11 WALL STREET, NEWSYORE H 
Members 


Ban Francisce Steck & Bend Exchange 
ané ether leading Exchanges 


Private Wires to Branch Offices at 








San Francisco Los Angelea} 
Portland, Ore. Seattle 
Tacoma Pasadena 


Spokane 


Stocks - Bonds - Grain - Cotton 





a | 








SAN FRANCISCO 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
PASADENA 
SAN DIEGO 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Ezchange 


San Francisco Oakland 
418 Montgomery St. Oakland Bank Buildi 
Private Wire Service 


12th and Broadway 


CHAPMAN DE WOLFE CO Co. 
SAN PRANCESCOD CALIF, 


Stocks and Bonds 


information and Quotations on all Pacifie 


Coast Securities 


Members San Francisco Stock & Bond Exchange 





Long Beach 


4 We specialize in California 
<a go> Muni ‘pal & Corporation 
use BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 
Pasadena Santa Barbare 























Investment Bonds 
Pennsylvania M unicipals 


R. M. SNYDER & CO. 


Members Phila. Stock Exchange 
1520 Locust St., Philadelphia 











Bond Salesmanship 
The fipmen Side of Business and The 
Art ae &.. ng Bonds are the best books 
eubject ever 


WARREN A. TYSON & CO. 


Investment Bonds 
1487 Walnut Street 


written."’ Price, 


, cash with order. Descriptive 
free. Published and for sale by 


Frederick Peirce & Co. 
ser of? Bab Serres er Ft 

















elphia 




















PAUL & CO. 


207-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Phtladelphia Stock Eschange 
PENNA. TAX FREE BONDS 
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Classified Advertisements 






































Position Wanted 








FINANCIAL TELEGRAPH- 
EXECUTIVE 


wishes connection with 
Wall Street firm which is 
at present operating its 
own telegraph system or 
is contemplating doing so. 


Several years’ experi- 
ence gained with large 
companies qualifies this 
man to organize and man- 
age any size system. 


An interview can be ar- 
ranged if a reply is sent to 
Box F-361, The Financial 
Chronicle, 90 Pine St., 
New York. 














Assistant Trader 


College graduate, 2 years’ 
selling bonds and 3 years in 
trading department of large 
house, with thorough knowl- 
edge of securities, desires 
permanent connection as an 
assistant in a ‘bond trading 
department. Salary $40-$50. 
Box S-7, Financial Chronicle, 
90 Pine St., New York. 




























Trader 


with several years’ experience 
im unlisted securities, seeks 
a connection. Formerly with 
Steck Exchange houses and 
only interested in opportun- 
ity with firm of established 
standing. Bex P-19, Financial 
Chronicle, 90 Pine St., N. Y. 

















DiviMends 





International 
Combustion Engineering Corporation 


Dividend No. 24 


A dividend of fifty cents per share has been 
declared on the capital stock of this Corporation 


payable November 30th, 1926, to stockholders of 
record at the close of business on November 
19th, 1926. 


George H. Hansel, Treasurer 
New York, October 29, 1926. 





INTERNA TIONAL PAPER COMPANY 

New York, September 29, 1926. 
The Board of Directors have declared a quarter- 
me of Fifty Cents (.50) a share on the 
mmon Stock of this Company, payable 
November 15th, 1926, to common stockholders 
of Yee at the close of business November he 
Checks will be mailed. Transfer books will 


Financial 



















We take pleasure in announcing the opening 
of a branch office in the 


Trenton Trust Building 
Trenton, N. J. 


with direct private wire to New York and 
Philadelphia, to conduct a general investment 
and Stock Exchange business under the 
management of Mr. Roswe.t G. Hawkrns. 


EASTMAN, DILLON & Co. 


Members New York Stock Exchange Members Philadelphia Stock Exchoenge 
Members Pittsburgh Stock Exchange 


120 Broadway Packard Building 
New York Philadelphia 
Chicago Washington Albany Syracuse Pittsburgh 
Reading Lancaster Allentown Pottsville Scranton 
































Announcement is made that 





Second International 
Securities Corporation 


A MARYLAND CORPORATION 


has been chartered under date of October 15, 1926, 
and will conduct an investment trust business. 


American Founders Trust 
A MASSACHUSETTS TRUST 
First National Bldg. 50 Pine Street 
Boston New York 





























Why Nota Safe-Keeping Account 


OU do not keep your money at home or at 

your office, because the great convenience of 
keeping it in the bank and the demands of busi- 
ness make a bank account a necessity. 

Why give to the care of your securities time 
that is needed in your business? Place your secu- 
rities with us in a safe-keeping account, and after 
a little experience of our service, we believe that 
you will find that the new arrangement is as in- 
dispensable as your checking account. 














Bank of New York & Trust Co. 


Capital, Surplus and Undivided Profits 
over $17,000,000 





Main Office Foreign Department 
52 Wall Street 48 Wall Street 
Madison Avenue Office 
at 63rd Street 














not close. 
OWEN SHEPHERD, Treasurer. 




















[Vor. 123. 


























new Santa Fe train de-Luxe 


Newest, fastest and finest of the five 
famous Santa Fe cross-continent trains— 
only two business days Chicago to Los 
Angeles. It is luxury—supreme comfort 
—and charming refinement unparalleled 
in the world of transportation. 

The dining and club car service is under 
Fred Harvey management, which means 
the best in the travel-world. 

Extra fare from Chicago, $10.00; from 
Kansas City, $8.00. 

The Santa Fe operates four other daily 
trains on which no extra fare is charged. 


Remember the Grand Canyon National 
Park and Indian-detour. 


pe RE 


mail this coupon ky 


Mr. W. J. Black, Pass. Traf. Mer., Santa Fe System Lines 
1164 Railway Exchange, Chicago 


Please send (free) California Picture Book and Grand Canyon Folder. 























BROOKLYN Eonison COMPANY 


BROOKLYN, NEW YORK 











107th 
Consecutive 


Nividend 


The Board of Directors at a meeting held 
October 26th, 1926, declared a regular quar- 
terly dividend of $2.00 a share on the capital 
stock of the Company outstanding pas 
December Ist, 1926, to stockholders ol chen 

at 3 P. M. on November 12th, 1926. 


Checks for the above dividend will be mailed. 
E. A. BAILY, Treasurer 























New York, N. Y., November 3, 1926. 


The Board of Directors of West Penn Rail- 
ways Company has today declared divi- 
dend No. a8 of one and one-half (14% %) per cent. 
upon the 6% Cumulative Pref payable 
December 15, 1926, to stockholders of resord at 
the close of business on November 24, 1926, 
being for the quarter ending December 15, 1926. 


Cc. F. KALP, Treasurer. 


Federal Light & Traction Co. 


PREFERRED AND COMMON STOCK DIVIDENDS 

52 William 8t., New York, November 3, 1926. 
Te Board of Directors has this day declared 
the Regular Questerty Dividend of One Dollar 
rod Fifty Cents ($1. hartge share on the Preferred 
t ‘Federal L Traction Company, 

—~— ¥ on December 1, 1926 to the Stockholders 
* roo as of the A ch. of business November 

02 








The Board of Directors has also this day 
declared the Sixteenth Quarterly Dividend, at 
— rate of Thirty-five Cents (35c.) per 

n the Common Stock of the Cents Gi Such 
d vidend is payable Why oxy Cents (20c.) in 
cash and Fifteen Cents (15c Fe my. (1-100 of 
a share) in the Common Stock of the Cempany. 
This dividend is payable on January 3, 
to the Common Stockholders of record at the 
close of business December 15, 1926. 

No certificate of Common Stock will be issued 

a less than one (1) share. For fractional shares 

—@ we be issued and will be exchangeable for 

at the office of The New York 

Compeny. 100 Broadway, New wast. ws Se 
upon surrender in amounts aggregati ng Fifteen 
Dollars ($15.00) or multiples thereof. Ne 
dividends will be paid to the holders of scrip but 
all dividends on the stock represented by scrip 
will be paves to the first registered holder of 
the stock. 


Checks 1 the cash dividends and certificates 
and / or scrip for the stock pag ny Me will be mailed. 
The transfer books will not be closed ; 
J. DUN HILL, | 

and Treasurer. 








THE B. F. GOODRICH COMPANY 
PREFERRED DIVIDEND 
COMMON DIVIDEND 


At a meeting of the Board of Directors of 
this Company held on October 27, 1926, a 
dividend of $1.75 per share on the eutstand- 
ing Preferred Stock of the Company was de- 
clared, payable January 3, 1927, to helders 
of record at the close of business December 
15, 1926; and a dividend of $1.00 per share 
on the outstanding Common Steck without 
par value was declared, payable December 1, 
1926, to holders of record at the close of 
business November 15, 1926. 


THE B. F. GOODRICH COMPANY 
F. C. Van CLEEF. Secretary. 


DUQUESNE LIGHT CO. 


DIVIDEND NO. 15. 
Pittsburgh, Pa., October 28, 1926. 
A quarterly dividend amount to one dollar 
one seventy-five cents mate vane one alue 
uarters per cent ( on the v 4 
of $100 a share = the First ) EA Stock 
—— = ” of this oe oo 


been d *. pagebie December 15, 
1026. 4 all ~% ~~ ri irst Preferred Stock 
at the close of business November 15, 1926. 
Checks will be mailed. 
Cc. J. BRAUN, JR., Treasurer. 


FAIRBANKS, MORSE & CO, 
Preferred Dividend. 


Notice is hereby given that the regular quarterly 
dividend of One and Three-quarters per cent 
(1%%) has been declared on the outstanding 
o% preferred stock of this com any. yable 
ber Ist, 1926, to stockholders of record 

at the close of business on November 15th, 1926. 
The transfer books will vm close 
F. . BOUGHEY, 








Chicago, Illinois, 
November Ist, 1926. 


MARTIN-PARRY CORPORATION 
ew York, October 28th, 1926. 
The Board of Directors of the Martin-Parry 
Corporation has this day declared a dividend of 
Fifty (50c.) Cents a share on the capita] stock 
of the corporation, payable December ist, 1926, 
stockholders of record November 15th, 1926. 
The transfer books will not close. 
F. M. SMALL, President. 


THE BORDEN COMPANY 
COMMON STOCK DIVIDEND NO. 67 


The lar qeastese dividend of $1.00 per 
share and an extra dividend of 25c. per share 
have been declared on the outstanding common 
stock of this Company record December 
1926, to stockholders 84 tecord record at the o~ of 
business November 15 Books not 
close. Checks will be mail a 

WILLIAM P. MARSH, Treasurer. § 














ORTLAND es otk = POWER COMPANY 

on Second Preferred Stock 

rectors < the PORTLAND 
ANY has d 


econs I 
The of a. 
ELECTRIC. POWER COM 


a Gvidena of of 146% » (si. .50 car share), upon the 
Second Pref of the Company, 
December Ist, st, 1926, to stockholders of record a 

business November 15th, 1926. 


eo, malies 
G. L. ESTABROOK, Secretary. 


the close of 
Checks will 


NORTH AMERICAN EDISON COMPANY 
60 Broadway, 
New York, November 1, 1926. 
A quarterly dividend of One Dollar and Fifty 
Cente ($1.50) a share on the Preferred Stock 
the Company will 
to stockholders of record at the close of business 
4 November 15, 1926. The stock transfer 
books of the oe ny will not be closed. 
BERT SEALY, Treasurer. 


declared 
a 








of 
be paid on December 1, 1926, 


Dallas Power & Light Company 
Preferred Stock Dividend No. 380. 
The te ay ae dividend of one 


and 
three-quar cent. (1 ) en the Pre 
ferred Stock ne he Satins Powe & ‘Light Com- 


_— has been declared for ees November 1, 
erred stockh at the 


ete casend at 
| close of business October . 1926. 


R, Treasurer. 
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Autemobiles 








FINANCING GROWTH OUT OF EARNINGS 





Te MEET the increasing public 
demand for all its products General 
Motors is to expand the output of 
certain of its plants and make fur- 
ther investments in some of its 


subsidiaries. 


When these plans have been 
carried out, the results will be: 
(1) greater production of General 
Motors passenger cars; (2) doubl- 
ing the output of Frigidaire, al- 
ready the leader in the rapidly 
developing industry of electric 
refrigeration; (3) the absorption of 
Fisher Body, effecting important 
improvements in operating efh- 


ciency through better coordination 


of chassis and body manufacture; 
(4) the development of the Hertz 
Drivurself System, whereby a car 
may be rented and its use paid for 


on the basis of miles driven. 


In plants and the equipment 
alone $40,000,000 will be in- 
vested, to which must be added 
additional working capital for the 
enlarged operations. There will be 
no offering by General Motors 
Corporation of securities of any 
kind for these investments. This 
program will be financed entirely 
out of earnings, without impair- 
ing the present strong financial 


position of General Motors. 





PRODUCTS OF 


GENERAL MOTORS 


CHEVROLET + PONTIAC + OLDSMOBILE + OAKLAND 


CADILLAC + GMC TRUCKS 


BUICK +» 
YELLOW CABS, BUSES and TRUCKS 


FRIGIDAIRE—The Electric Refrigerator 


As 
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$4,000,000 
Ulen & Company 


Ten-Year Sinking Fund 6%% Secured Convertible Gold Notes 


To be dated November 1, 1926 To mature November 1, 1936 
Total authorized issue $4,000,000 


Coupon Notes in denomination of $1,000 and $500, registerable as to principal. Interest payable May 1 and November 1 in New York without 
deduction for normal Federal Income Tax not to exceed 2% per annum. Pennsylvania and Connecticut four mills taxes and Massachusetts income 
tax of 6% will be refunded by the Company if request for reimbursement is made within sixty days after payment. Redeemable in whole or in part 
at the option of the Company on November 1 1927, or on the first day of any month thereafter, and for the Sinking Fund on May 1, 1927, and on any 
interest date thereafter: on thirty days’ notice at 102% and accrued interest if redeemed on or before November 1, 1931, and thereafter at a premium 
decreasing 4% of 1% during each twelve months’ period until maturity. 


These Notes are Convertible at the option of the holder on or before November 1, 1931, into 74% Cumulative Preferred Stock (par 
value $100) and Common Stock (no par value) of the Company upon the following terms for each $1,000 principal amount of Notes; 


on or before November 1, 1927, into 10 shares of Preferred and 2% shares of Common Stock; 
thereafter and on or before November 1, 1928 into 10 shares of Preferred and 2 shares of Common; 
thereafter and on or before November 1, 1929, into 10 shares of Preferred and 1% shares of Common; 
thereafter and on or before November 1, 1931, into 10 shares of Preferred and 1 share of Common. 





THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 





CAPITALIZATION 
((Upon completion of present financing) 


Ten Year Sinking Fund 614% Secured Convertible Gold Notes, due Authorized Outstanding 
1936 (this issue) $4,000,000 $4,000,000 
Cumulative Preferred Stock ($100 par value) ne dividend series 5,000,000 5,000,000 
714 % dividend series___ 5,000,000 
Common Stock (no par value) 130,000 shs. 105,200 shs.** 
* Preferred Stocks are of equal rank. ** An additional 10,800 shares of Common Stock have been subscribed for at $30 per share and will 


be issued upon payment in full, making a total of 116,000 shares of Common Stock to be outstanding. An additional 10,000 shares of Common 
Stock are held in the treasury of the Company against the conversion of Notes. 





Mr. Henry C. Ulen, Charmain of the Board of Directors of Ulen & Company, summarizes his letter to the Bankers as foliows: 


HISTORY AND BUSINESS: Ulen & Company was incorporated in February, 1922, under the laws of th2 State of Delaware 
for the purpose of continuing under the same management the business that had been successfully conducted by the Ulen Con- 
tracting Corporation and its predecessor, the Ulen Contracting Company, founded in 1900 by Henry C. Ulen. 


The business consists of planning and constructing public works in the United States and foreign countries and, where believed 
profitable and advisable to do so, the Company purchases bonds of its clients in order to provide funds for carrying out such 
projects. The Company is not a contracting concern in the ordinary sense but derives its profits from fees, in cash and / or bonds, 
received for planning and directing construction work, thereby eliminating the risks which are ordinarily assumed by a contracting 
concern in bidding for work on the usual fixed sum or unit price basis. 


Since the inception of the business many large and important contracts have been successfully completed including, among 
others, construction in Uruguay of three municipal water works and sewer systems; the Portsmouth-Hampton Roads project, the 
largest water works project carried out by the U. S. Government during the war; seventy miles of sewer for Salt Lake City; 128 
miles of railroad in Bolivia; and the Shandaken Tunnel—the longest continuous tunnel in the world—for the New York water 
supply system. 


Present contracts aggregate about $37,250,000 and include sanitation work, water systems, port work and/or railways 
in the Republic of Poland, City of Athens, Greece, Brazil and the Republic of Colombia. 


SECURITY: These Notes will be the general credit obligations of the Company and are to be specifically secured by deposit with 
the Trustee of $6,000,000 principal amount of foreign obligations, as follows: $1,250,000 State of Maranhao, Brazil, External 
8% Seriai Gold Bonds; $1,750,000 Republic of Greece External Sinking Fund 8% Gold Bonds of 1925,and $3,000,000 National 
Economic Bank, Warsaw, Poland, Guaranteed and Municipally Secured 8% Sinking Fund Gold Bonds, 1925 (unconditionally 
guaranteed by the Republic of Poland). On or after November 1, 1927, the Company may substitute $500,000 principal amount 
of Republic of Greece External Sinking Fund 8% Gold Bonds of 1925 for a like principal amount of National Economic Bank 
of Warsaw, Po and, Guaranteed and Municipally Secured 8% Sinking Fund Gold Bonds, 1925. 


PURPOSE OF ISSUE: The proceeds from the sale of these Notes will be used-to increase working capital made necessary by the 
growth of the Company’s business. 


EARNINGS: For the twelve months ended September 30, 1926, the Company reported net earnings of $975,057 before Federal 
Income Taxes, equivalent to 334 times the annual interest requirements on these Notes. For the two-year period ended on 
the above date, average net earnings were $754,900, or 2.9 times such interest requirements. Approximately 45% of the gross 
earnings in 1926 were received in bonds at a cost to the Company substantially below their market value based on the selling 
price of comparable securities. Contracts now on the books of Ulen & Company are expected to show an annual profit of more 
than $1,250,000 during the next five years, equivalent to over 434 times such annual interest requirements. 


SINKING FUND: The Indenture provides for a semi-annual sinking fund sufficient to retire $100,000 principal amount of Notes 
annually for the first five years and $700,000 annually thereafter, which will retire this entire issue by maturity. 


EQUITY: These Notes are followed by $5,000,000 8% Cumulative Preferred Stock ($100 par value) which was paid for in cash 
at par and is principally held by Henry C. Ulen and associates, American International Corporation, Stone & Webster, Inc., 
and Marshall Field, Glore, Ward & Co., and associates. A substantial amount of Common Stock has recently been subscribed 
for at $30 per share. 





These Notes are offered when, as and if issued and received by us and subject to the Wy obey of counsel. All a y' matters will be passed 
upon by Messrs. White & Case for the Bankers and Messrs. Curtis, Mallet-Prevost, Colt & Mosle for the Company. It is expected that delivery 
of temporary Notes will be made on or about November 18, 1926. 


Price 100 and Interest, to Yield 6123 





Marshall Field, Glore, Ward & Co. Stone & Webster, Inc. 


The statements contained herein, while not guaranteed, are based upon information and advice we believe to be accurate and reliable. 
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As this issue has been oversubscribed, this advertisement appears as a matter of record only. 





$4,000,000 
Department of Caldas 


(Republic of Colombia) 
744% Twenty Year External Secured Sinking Fund Gold Bonds 


Dated January 1, 1926 


Authorized $10,000,000. To be presently outstanding $9,932,500. 
tions of $1,000, $500 and $100, registerable as to principal only. 


Interest payable January Ist and July Ist. 


Due January 1, 1946 
Coupon bonds in denomina- 


Redeemable as a whole on and after January 1, 1936, on any interest date 
at 102% and interest on 30 days’ notice. Principal, interest and sinking fund payable in United S 


tates Gold Coin of the present 


standard of weight and fineness at the office of The New York Trust Company, New York, free from all taxes, present or 
future, of the Department of Caldas and of the Republic of Colombia, or other taxing authorities therein or thereof. 


NON-CALLABLE TO JANUARY 1, 1936, EXCEPT FOR SINKING FUND 
Cumulative Sinking Fund, Sufficient to Retire All Bonds by Maturity 


Through Cali by Lot at 100 and Accrued Interest 





This Loan has been approved by the National Government of Colombia 





The Department of Caldas: The Department of 


Caldas, located in the central part of Colombia, has an 
area of approximately 5,400 square miles and an esti- 
mated population of over 575,000. The Department 
produces a variety of agricultural products, chief among 
which are coffee, wheat, corn, sugar, cotton and 
tobacco. The Department produces approximately 
one-quarter of the coffee grown in Colombia, which is 
the world’s second largest coffee producing country. 
There are approximately 57 million coffee trees in the 
Department, and production has increased over 100% 
since 1915. 

The Department has direct rail connection with the 
Pacific port of Buenaventura and railwater transporta- 
tion to the Atlantic ports of Barranquilla and Carta- 
gena. 


Security: The 714% Twenty Year External Secured 
Sinking Fund Gold Bonds are the direct external obli- 
gations of the Department of Caldas and are specifi- 
cally secured by (1) a first charge and lien on 93% of 
the revenues derived from the tobacco tax; (2) a first 
charge and lien on 85% of the revenues derived from 
the liquor tax; (3) a first charge and lien on 50% of 
the revenues derived from the slaughter tax on cattle; 
(4) a first mortgage on the Caldas Railway; (5) a first 
charge and lien on the gross revenues of the Caldas 
Railway. 

Pledged Revenues: Receipts from revenues specifi- 
eally pledged to the payment of interest and sinking 
fund on these bonds have been as follows (fiscal years 
ended June 30th): 








DP thveyedcideccevsndewesvucweuek 2,124,367 
ee ee ete eee 2,653,372 
PR K.6btatetnereedeueeean ewes 3,550,000 


* Estimated. 

Receipts from revenues pledged as security for these bonds 
for the fiscal year ended June 30, 1926, were equivalent to 
4.7 times the maximum annual interest charges and over 3.6 
times the annual interest and sinking fund requirements on 
all 714% Twenty Year External Secured Sinking Fund Gold 
Bonds to be presently outstanding. Receipts from pledged 
revenues for the past three fiscal years have averaged 3.7 
times the maximum annual interest charges and over 2.8 times 
the annual interest and sinking fund requirements. 


The Department agrees to deposit pledged revenues 
as collected in a special account with a bank in the 
Republic of Colombia satisfactory to and approved by 
the bankers, and to maintain on deposit at all times 
an amount equivalent to six months’ service charges 
on all bonds issued and outstanding. A sum equiva- 
lent to 1-12th of the annual service charges is to be 
remitted monthly to the Trustee in New York City. 
Finances: A surplus of revenues over expenditures has 
been reported by the Department in every year since its or- 
ganization in 1905, with one exception, 1920, when a small 
deficit was reported. 


Over 60% of the total revenues of the Department, 
since 1911, have been expended for public works and 
education. Since 1916 the Department has de- 
voted to railroad construction practically the entire 
proceeds of the tobacco revenues, representing over 
22% of the total Department revenues. The Depart- 
ment has never defaulted in the payment of any of its 
indebtedness. 


Purpose of Issue: he proceeds of this loan will be 
used for extensions, additions and improvements to 
the Quindio Railway; for the construction of aerial 
cableways; and for other productive purposes. The 
Department’s use of the proceeds of this loan for trans- 
portation purposes should substantially increase its 
revenues therefrom. 





Colombia: The Republic of Colombia occupies an 
area of over 475,000 square miles (or more than all of 
the states of the Atlantic Seaboard from Maine to 
Florida), while in point of population it ranks third in 
South America. Colombia is the world’s largest pro- 
ducer of platinum and emeralds and second largest pro- 
ducer of coffee. The foreign trade of Colombia, of 
which about 65% is with the United States, has in- 
creased over 590% during the past 20 years. The 
banking system is modeled after the United States Fed- 
eral Reserve System. The Colombian dollar has been 
one of the most stable of South American currencies. 
The Panama Canal has been a great impetus to Colom- 
bia’s recent development and should be increasingly 
important during the coming years. 


Application will be made to list these Bonds on the New York Stock Exchange. 


NOTE—AIll statistics relating to money, unless otherwise indicated, are expressed in United States dollars. 
Conversions from Colombian currency are made at par of exchange ($.9733). Colombian currency 
has been convertible into gold since 1923. The present quotation for the Colombian dollar is $.9732. 


We offer these bonds when, as and if issued and received by us and subject to the approval of our 
Counsel, Messrs. Hornblower, Miller & Garrison, New York. It is expected that temporary 
or definitive bonds will be ready for delivery on or about November 30, 1926. 


Price 98 and Accrued Interest, to Yield 7.70% 





Blyth, Witter & Co. 


Baker, Kellogg & Co., Inc. 


The above information has been obtained from official statements or statistics, partly by cable, 


or from other sources we consider reliable. 
November, 1926. 


We do not guarantee but believe it to be accurate. 
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NEW OFFERING 





$12,500,000 
Hugo Stinnes Industries, Inc. 


(A MARYLAND CORPORATION) 


Twenty-Year 7% Sinking Fund Gold Debentures 


Due October 1, 1946 
Price 99% and interest 


Datea October 1, 1926. To beauthorizeu, $15,000,000. Presently to be issued, $12,500,000. 


Interest will be payable April 1 and October 1 


at Chicago and New York offices of Halsey, Stuart & Co., Inc., and A. G. Becker & Co., Joint Fiscal Agents, without deduction for Federal 


income taxes now or hereafter payable at the source, not in excess of 2%. 


The Debentures will be in coupon form in interchangeable de- 


denominations of $1,000 and $500. 


Each Debenture will carry two Warrants, detachable after October 1, 1927, as follows: (1) a 
Warrant entitling the holder to receive, during a period of 30 days beginning October 1, 1927, 
outstanding stock of Hugo Stinnes Corporation in the ratio of 5 shares for each $1,000 
principal amount of Debentures; and (2) a Warrant entitling the holder to purchase, after 
October 1, 1927, and on or before January 1, 1929, outstanding stock of Hugo Stinnes Corpora- 
tion, in the ratio of 5 shares for each $1,000 principal amount of Debentures, at $20 per share. 


A letter from Mr. Hugo Stinnes, Jr., President of Hugo Stinnes Industries, Inc., has been summarized as follows: 


The Company: Hugo Stinnes Industries, Inc., all 
of whose capital stock presently to be issued will be 
owned by Hugo Stinnes Corporation, will own or con- 
trol stocks representing all of the coal and coal products 
holdings and certain other interests now owned by 
the sole legatee of the late Hugo Stinnes, Sr. These 
holdings include majority interests in a group of com- 
panies engaged in the whole field of production, trans- 
portation and wholesale and retail distribution of coal 
and coke, which business is international in character. 
The principal coal mine (Mathias Stinnes) has been 
controlled by the Stinnes family since 1858 and the ccal 
terminal and marketing organization was started by 
the late Hugo Stinnes, Sr., in 1893. Coal was the 
foundation of the Stinnes fortune and the family has 
been engaged in that industry since 1808. 


Security: These Debentures will be a direct obliga- 
tion of Hugo Stinnes Industries, Inc., and will be 
secured by the direct pledge with the Trustee of stocks 
representing the coal and coal products holdings 
presently to be acquired by the Company. Based on 
appraisals of the operating properties by Messrs. 
Edward Rushton, Son & Kenyon, of Manchester, 
England, the value of assets to be pledged is in excess 
of $34,000,000. The Indenture wiil provide for cer- 
tain modifications of its terms upon consent of the 
Company and of holders of 80% of the Debentures. 


Earnings: Notwithstanding the conditions existing 
in Germany in 1924 and 1925, accompanying the 
stabilization of the German currency and resulting in 
the readjustment of the whole German financial struc- 
ture, and the competition of subsidized English coal in 
1925, the proportion of operating income applicable 


to the stocks to be owned by Hugo Stinnes Industries, 
Inc., after depreciation as taken up on the books of the 
several companies without giving effect to subsequent 
appraisals, and all taxes, including profits taxes paid, 
and interest on the indebtedness remaining after this 
financing, but subject to charges under the Dawes 
Plan (which, however, were not payable during these 
years), as determined by Price, Waterhouse & Co., 
was $2,292,292 in 1924 and $1,247,628 for 1925, and, 
based on operations through the first ten months of 
the current year, it is estimated by Hugo Stinnes, Jr., 
that such earnings for 1926 will be in excess of $2,- 
500,000, which would result in average annual earnings 
for the three year period of not less than $2,013,000. 
Maximum annual interest charges on these Debentures 
will be $875,000. 


Interest and Sinking Fund: The Indenture will 
provide for the payment to the Joint Fiscal Agents, in 
equal semi-annual installments throughout the life of 
Debentures, of $1,250,000 annually, to be applied, 
first, to the payment of interest on the outstanding 
Debentures, the balance remaining to be applied as a 
Sinking Fund to the purchase or redemption and can- 
cellation of Debentures. This fund is calculated to 
retire this issue by maturity. 


Directors: The Board of Directors will include, 
among others, Hugo Stinnes, Jr.; F. H. Witthoefft, 
Hamburg, Chairman of the Board of Commerz und 
Privat Bank; Franz Bracht, Essen, Vice-Chairman of 
the Rhine-Westphalia Electric Company; George W. 
Davison, President of Central Union Trust Company 
of New York; and representatives of the Bankers. 


Application will be made to list these Debentures on the New York Stock Exchange 


A detailed descriptive circular, to which the foregoing is subject, will be sent upon request 


Halsey, Stuart & Co. 


Incorporated 


Newman, Saunders & Co., Inc. 


A. G. Becker & Co. 
Commerz und Privat Bank A.G. 


Hamburg—Berlin 























Henry L. Doherty & Co. 


These Debentures are offered for deilvery when, as ana if issuea ana accepted by us, and subject to the approval of counsel. It is expected 

that Interim Certificates, exchangeable for Definitive Depentures, will be ready for delivery on or about November 17, 1926. Allstatements 

herein ire official or are based on information which we regard as reliable, and while we do not guarantee them, we ourselves have relied 

upon them in the purchase of this security. Minor modffications mney be made, which in the —_ of the bankers do not substantially 

affect the security of the Debentures. Conversions of Germaninto United States currency at the rate of 4.20 Reichsmarks to the Dollar. 
Information contained herein hasin part een transmitted by cable and is subject to cable errors. 


William R. Compton Company 


New York, November 3, 1926. 
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NEW OFFERING 


$12,500,000 
Hugo Stinnes Corporation 


(A MARYLAND CORPORATION) 


Ten-Year 7% Gold Notes 


(Closed Issue) 
Due October 1, 1936 


Price 99% and interest 


Dated October 1, 1926. Interest will be payable January 1 and July 1 at the Chicago and New York offices of Halsey, Stuart & Co., 
Inc., and A. G. Becker & Co., Joint Fiscal Agents, without deduction for Federal income taxes now or hereafter payable 
at the source, not in excess of 2%. The Notes will be in coupon form in interchangeable denominations of $1,000 and $500. 


Each Note will carry two Warrants, detachable after October 1, 1927, as follows; (1) a Warrant entitling 
the holder to receive, during a period of 30 days beginning October 1, 1927, outstanding stock of the 
Corporation in the ratio of 5 shares for each $1,000 principal amount of Notes and (2) a Warrant 
entitling the holder to purchase, after October 1, 1927 and on or before January 1, 1929, outstanding stock 
of the Corporation, in the ratio of 5 shares for each $1,000 principal amount of Notes, at $20 per share. 


A letter from Mr. Hugo Stinnes, Jr., President of Hugo Stinnes Corporation, has been summarized as follows: 

















The Company: Hugo Stinnes Corporation will 
acquire from the sole legatee of the late Hugo Stinnes, 
Sr., all of the capital stock presently to be issued of 
Hugo Stinnes Industries, Inc., which will control, by 
stock ownership, a coordinated group of important and 
long-established enterprises engaged in the production 
and distribution of coal, coke and their by-products, 
including electricity and gas. Hugo Stinnes Corpora- 
tion will also acquire, by stock ownership, the control 
of a group of diversified manufacturing enterprises, 
income producing real estate, both city and country, 
including important hotels, office buildings, apart- 
ment houses and extensive farm and timber lands and 
long term accounts receivable, certain of which it is 
proposed to liquidate as favorable opportunities present 
themselves. 


Security: These Notes will be a direct obligation 
of Hugo Stinnes Corporation and will be secured by the 
direct pledge with the Trustee of all of the stock, 
presently to be issued, of Hugo Stinnes Industries, 
Inc., and of mortgages (in amounts to be stated in the 
Indenture) upon—or stocks representing the owner- 
ship of—hotel, office building, farm and timber prop- 
erty in Germany and timber property in Sweden. The 
Indenture will provide for certain modifications of its 
terms upon consent of the Corporation and of holders 
of 80% of the Notes. 


Earnings: Notwithstanding the conditions existing 
in Germany in 1924 and 1925, accompanying the sta- 
bilization of the German currency and resulting in the 
readjustment of the whole German financial structure, 
and the competition of subsidized English coal in 1925, 
the proportion of operating income applicable to the 
stocks to be owned by Hugo Stinnes Industries, Inc. 
(all of the presently issued stock of which will be owned 
by this Corporation), after depreciation as taken up 
on the books of the several companies without giving 
effect to subsequent appraisals, and all taxes, including 
profits taxes paid, and interest on the indebtedness re- 
maining after this financing, but subject to charges 
under the Dawes Plan (which, however, were not pay- 


able during these years), as determined by Price, 
Waterhouse & Co., was $2,292,292 in 1924 and $1,- 
247 ,628 in 1925, and, based on operations through the 
first ten months of the current year, it is estimated by 
Hugo Stinnes, Jr., that such earnings for 1926 will be 
in excess of $2,500,000, which would result in average 
annual earnings for the three year period of not less 
than $2,013,000. The balance of this amount, after 
meeting estimated maximum annual charges under the 
Dawes Plan, is more than ample to pay the maximum 
annual interest charge of $875,000 on the $12,500,000 
of Debentures of Hugo Stinnes Industries, Inc., and the 
Sinking Fund thereon, if not otherwise provided for. 
The above estimated earnings of at least $2,500,000 for 
the year 1926 are sufficient to permit Hugo Stinnes 
Industries, Inc., to meet prior charges, including in- 
come taxes, and to pay, if needed, in dividends to this 
Corporation, an amount more than sufficient to pay 
the $875,000 maximum annual interest charge on this 
issue. yet 


Besides this anticipated available income from Hugo 
Stinnes Industries, Inec., the hotels, office and other 
buildings and farms to be owned by the Corporation 
through its subsidiaries, are all now on an earning 
basis which will be substantially increased with im- 
proved conditions and modifications of the German 
rent laws, supplemented by interest on long term 
accounts and mortgages, and by prospective earnings 
from minor trading and manufacturing companies. 


Retirement: It is conservatively estimated that 
from earnings and the liquidation of assets, this entire 
issue will be retired at the average rate of $1,250,000 


per year. 


Directors: The Board of Directors will include, 
among others, Hugo Stinnes, Jr.; F. H. Witthoefft, 
Hamburg, Chairman of the Board of Commerz und Pri- 
vat Bank; Franz Bracht, Essen, Vice-Chairman of the 
Rhine-Westphalia Electric Company; George W. 
Davison, President of Central Union Trust Company 
of New York; and representatives of the Bankers. 


Application will be made to list these Notes on the New York Stock Exchange. 
A detailed descriptive circular, to which the foregoing is subject, will be sent upon request 


Halsey, Stuart & Co. 


Incorporated 


Newman, Saunders & Co., Inc. 


William R. Compton Company 


These Notes are offered for delivery when, as and if issued and accepted by us, and subject to the approval of counsel. 
Interim Certificates exchangeable for Definitive Notes will be ready for deliv 
are official or are based on information which we regard as reliable, and while we do not 
Minor modifications may be made, 
security of the Notes. Conversions of German into United States currency at the rate of 4.20 Reichsmarks to 


in the purchase of this security. 


which, in the op 


A: G. Cecker & Co. 


Commerz und Privat Bank A. G. 


Hamburg—Berlin 
Henry L. Doherty & Co. 


It is expected that 
on or about November 17, 1926. All statements herein 

tee them, we ourselves have relied upon them 
on of the bankers, do not substantially affect the 
the dollar. Information 


contained herein has in part been transmitted by cable and is subject to cable errors. 


New York, November 4, 1926. 
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All of these debentures have been sold. 
October 30, 1926 


$3,000,000 
Broadway Department Store, Inc. 


(LOS ANGELES, CALIFORNIA) 


Fifteen- Year 6% Sinking Fund Debentures 


To be dated November 1, 1926 Due November 1, 1941 


To be authorized and issued $3,000,000. Interest payable May 1 and November 1 without deduction for present Normal Federal Income 
Tax not exceeding 2% per annum. Pennsylvania, California and Rhode Island personal property taxes not exceeding four mills and Massa- 
chusetts Income Tax not exceeding 6% per annum, refundable. Principal and interest payable in New York at the principal office of 
Dillon, Read & Co., in United States gold coin of the present standard of weight and fineness. Coupon debentures in denominations 
of $1,000 and $500, interchangeable, registerable as to principal only. Redeemable as a whole, or in part by lot, on any interest date, on 
thirty days’ notice, at the following prices and accrued interest: to and including November 1, 1931, at 103; thereafter to and including 
November 1, 1936, at 102; thereafter prior to maturity, at 101. Central Union Trust Company of New York, Trustee. 


The indenture will provide for an annual sinking fund, payable semi-annually, of $120,000 
or 15% of net earnings of the preceding fiscal year after allowance for dividends on First Pre- 
ferred Stock, whichever is greater, to be used in the purchase, or redemption by lot, of debentures 





From his letter to us, Mr. Malcolm McNaghlen, President of Broadway Department Store, Inc., summarizes as follows: 
THE COMPANY 
Broadway Department Store, Inc. has been organized, under the laws of Delaware, to acquire the assets (except 
certain miscellaneous investments and excess working capital aggregating approximately $1,557,000), business 
and good-will, and to assume the liabilities (except certain Federal, state and local taxes estimated at $292,000) of 
The Broadway Department Store which, with its predecessor, has conducted a department store business in 
Los Angeles, California, at the same location for more than thirty years. Sales in 1925 amounted to approxi- 
mately $17,000,000. The store has more than 13 acres of floor space; the number of employees averages about 2,400. 
EARNINGS 
Earnings of The Broadway Department Store, for the four years and six months ended June 30, 1926, after 
deducting income (averaging $35,482 per annum) to reflect the elimination of miscellaneous investments and excess 
working capital not to be acquired by Broadway Department Store, Inc., and before Federal income taxes, as 
certified by Messrs. Price, Waterhouse & Co., have been as follows: 
Year ended 
December 31 
$1,139,065 
1,275,815 


6 months ended June 30, 1926... .$512,324 


Earnings shown above averaged $1,113,376 per annum, or more than 6 times the maximum annual interest require- 
ment of $180,000 on these debentures. Both the sales and net profits for the six months ended June 30, 1926, as 
shown by the books of The Broadway Department Store, indicate an increase over corresponding figures for the 
first half of 1925. The store’s sales and net profits for the second six months of the year normally exceed those for 
the first six months. MANAGEMENT 

The management will consist of Mr. Malcolm McNaghten, president, and Messrs. Harry G. R. Philp and 
Arthur Strasburger, vice-presidents. Mr. McNaghten became secretary and treasurer of The Broadway Depart- 
ment Store in 1920 and financial vice-president in 1923. Mr. Philp, who entered the business at its inception, be- 
came general manager in 1908, and vice-president and general manager at the time the business was incorporated 
in 1919. Mr. Strasburger entered the business in 1905, becoming merchandise manager in 1913, and vice-president 
in charge of merchandise in 1923. 

These executives, and other interests identified with The Broadway Department Store, are purchasing for 
$1,500,000 cash, representing principally a reinvestment of moneys received by them from the sale of the business, 


the se — of $1,500,000 par value 7% Non-Cumulative Second Preferred Stock and 51,000 shares of the Com- 
mon Stock. 








Statements herein are in no event to be construed as representations by us. 
We offer these debentures for delivery tf, when and as issued and accepted by us, subject lo the approval 


ofall legal matters by our counsel. It is expected that delivery will be made on or about November 
16, 1926, in the form of temporary debentures of the company, or interim receipts of Dillon, Read & Co. 


Price 98 and Interest. To yield over 6.20% 


The above is subject to a circular, containing further 
information, which may be obtained upon request. 


Dillon, Read & Co. 
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All of this stock has been sold. 
October 30, 1926 


$3,000,000 
Broadway Department Store, Inc. 


(LOS ANGELES, CALIFORNIA) 


7% Cumulative First Preferred Stock 


(With Common Stock Purchase Warrants) 


To be authorized $4,000,000. To be presently issued $3,000,000. Par value $100 a share. Preferred over the Second Preferred and Common 
Stocks as to cumulative dividends at the rate of 7% per annum, and as to assets, in event of liquidation, at $105 per share and accrued 
dividends. Redeemable as a whole, or in part by lot, on any dividend date on thirty days’ notice at $105 per share and accrued dividends. 
Dividends payable quarterly February 1, May 1, August 1 and November 1. Dividends free of the present Normal Federal Income Tax. 
Registrars: The Chemical National Bank of New York, New. York; Security Trust & Savings Bank, Los Angeles. Transfer Agents: Empire 
Trust Company, New York; Pacific-Southwest Trust & Savings Bank, Los Angeles. 


Each share will carry a warrant (non-detachable except in event of redemption) entitling 
the holder, prior to November 1, 1931, to subscribe for one share of common stock: at $20 
per share prior to November 1, 1928, and thereafter at $40 per share prior to November 1, 1931 


CAPITALIZATION 


To be authorized Presently to be issued 
Fifteen-Year 6% Sinking Fund Debentures........ $3,000,000 $3,000,000 
7% Cumulative First Preferred Stock............. 4,000,000 3,000,000 
7% Non-Cumulative Second Preferred Stock....... 1,500,000 1,500,000 
Common Stock (without par value)............... 130,000* shares 100,000 shares 


*Including 30,000 shares reserved against purchase warrants. 





From his letter to us, Mr. Malcolm McNaghten, President of Broadway Department Store, Inc., summarizes as follows: 
THE COMPANY 

Broadway Department Store, Inc. has been organized, under the laws of Delaware, to acquire the assets 
(except certain miscellaneous investments and excess working capital aggregating approximately $1,557,000), 
business and good-will, and to assume the liabilities (except certain Federal, state and local taxes estimated 
at $292,000) of The Broadway Department Store which, with its predecessor, has conducted a department store 
business in Los Angeles, California, at the same location for more than thirty years. Sales in 1925 amounted to 
approximately $17,000,000. The store has more than 13 acres of floor space; the number of employees averages 
about 2,400. EARNINGS 

Net earnings of The Broadway Department Store, for the four years and six months ended June 30, 1926, after 
deducting income (averaging $35,482 per annum) to reflect the elimination of miscellaneous investments and excess 
working capital not to be acquired by Broadway Department Store, Inc. and after deducting annual interest on 
$3,000,000 6% debentures presently to be outstanding and Federal income taxes at the rate of 134%4% per 
annum, as certified by Messrs. Price, Waterhouse & Co., have been as follows: 

Year ended 


PENNS CU sbe CUE REC e sn etd ie pe cede seeNeeEs .»» $829,591 
Ti dhe «cated eaeds bade b he sss 6 Askekeresamere Wat 947,880 
ess 5 ounce setersedeeenhs $4594 6.00004060 008 bi eeks 662,472 
EE ee eee Tee ere tree e eres 827,915 


6 months ended June 30, 1926... .$365,310 


Net earnings shown above averaged $807,370 per annum, or more than 3.8 times the maximum annual dividend re- 
quirement on $3,000,000 par value First Preferred Stock presently to be issued, and for the year ended December 31, 
1925 were approximately 4 times such dividend requirement. After deducting from net earnings for the year 1925, as 
shown above, annual dividend requirements on $3,000,000 par value First Preferred Stock and $1,500,000 par value 
Second Preferred Stock there remains $512,915, or more than $5 per share of Common Stock presently to be issued. 


Both the sales and net profits for the six months ended June 30, 1926, as shown by the books of The Broadway 
Department Store, indicate an increase over corresponding figures for the first half of 1925. The store’s sales and 
net profits for the second six months of the year normally exceed those for the first six months. 
MANAGEMENT 

The management will consist of Mr. Malcolm McNaghten, president, and Messrs. Harry G. R. Philp and Arthur 
Strasburger, vice-presidents. Mr. McNaghten became secretary and treasurer of The Broadway Department Store 
in 1920 and financial vice-president in 1923. Mr. Philp, who entered the business at its inception, became general 
manager in 1908, and vice-president and general manager at the time the business was incorporated in 1919. 
Mr. Strasburger entered the business in 1905, becoming merchandise manager in 1913, and vice-president in charge 
of merchandise in 1923. 


These executives, and other interests identified with The Broadway Department Store, are purchasing for $1,500,000 
cash, representing principally a reinvestment of moneys received by them from the sale of the business, the entire 
issue of $1,500,000 par value 7% Non-Cumulative Second Preferred Stock and 51,000 shares of the Common Stock. 








Statements herein are in no event to be conslrued as representations by us. 


We offer this stock for delivery tf, when and as issued and accepled by us, subject to the approval of all 
legal matters by our counsel. It ts expected that delivery will be made on or about November 16, 1926, 
tn the form of temporary stock cerlificates of lhe company, or interim receipts of Dillon, Read & Co. 


Price 99 per share and accrued dividend. To yield over 7.05% 


The above ts su a loa circular, containing further 
information, which may be oblained upon request. 


Dillon, Read & Co. 
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Dividend Policy 


Bip policy of paying regular quarterly dividends in Com- 
mon Stock—214% quarterly—inaugurated by this Com- 
pany in April, 1923, is equivalent to combining cash dividends 
with rights to subscribe at par for additional stock. It differs, 
in effect, from a practice, long established among corporations of paying dividends in cash and 
offering subscription rights, only in that it gives stockholders more frequent and convenient 


subscription privileges. 


Common Stock issued since the present dividend policy was adopted three and one-half 


years ago has been as follows: 








Outstanding March 31, 1923 


Total increase 


Outstanding September 30, 1926 








Issued for cash on outstanding subscription war- 
rants, and for acquisition of new properties $7,549,457 34% 
In payment of dividends on Common Stock ... 


Par Value 


$22,556,950 


9,789,224 43% 
$17,338,681 77% 





17,338,681 
$39,895,631 

















During the same period Balance available 
for Common Stock Dividends and Surplus 
increased 110%. 


The Common Stock issued in payment 
of dividends was equal to about 7% of the 
cost of net additions to plants and systems 
of operating subsidiaries during the same 
period, not including the new properties 
acquired. 

The electric industry has, on the average, 
doubled in periods of approximately five 
years. The necessity of extensive use of elec- 
tric power in practically every important 
industry to keep down production costs, and 
the many new applications of its use for both 
domestic and commercial purposes, assure 
the continued sound growth of the industry. 


Well operated public utility companies 
must keep pace with the growth of the com- 


munities they serve in order to earn and 
retain public confidence and retain the 
exclusive right to serve their territory. Their 
financial position should be such as to war- 
rant the highest credit and encourage a free 
flow of the large amounts of needed capital. 


A conservative stock dividend policy is 
admirably adapted to the sound and rapidly 
growing electric light and power business. Sub- 
sidiaries such as ours should obtain about one- 
half of their capital requirements by the issu- 
ance of bonds, and the balance by preferred 
stocks, sold locally, and by common stocks. 


The parent company must make addi- 
tional investments in the common stocks 
of its operating subsidiaries in order to 
maintain well balanced capital structures 
and prevent impairment of their credit. 


Our dividend gol provides a reasonable part of the funds required for 


investments by The 


orth American Company in the equities of its subsidiaries. 


Preferred and Common Stock listed on New York Stock Exchange. 


THE NORTH AMERICAN COMPANY 


60 BROADWAY, NEW YORK 
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King Cotton Adopts 
the 


“American Way” 


RGANIZATION of the Cotton-Textile Institute, completed in New York 
recently, offers an encouraging example of the ‘American Way” of 
progress. 


This means that an overshadowing industry, whose operations are the chief 
concern of whole States, whose products are employed by practically all individ- 
uals and whose exports furnish one of the largest items of international com- 
merce, is to open a new chapter of efficiency and helpfulness for its own welfare 
and that of the nation. 


In Volume II of The Manhattan Library of Popular Economics we 
offered the following definition of one of the most important factors in the 
American economic system: 


‘“‘And what is the ‘American Way’? It can be summed up in two words 
—voluntary cooperation. This means that a free people has learned to 
work together and to work successfully without surrendering the in- 
dividual freedom of its members.”’ 


It is an occasion for congratulation and optimism to find this giant indus- 
try organizing in this spirit for the solution of its problems. 


SUGGESTIONS INVITED 


The Bank of the Manhattan Company offers its sincere felicitations and 
desires to do its part in contributing to the success of the new organization. 
To this end it will welcome suggestions as to phases of the subject which might 
be included in a future volume of The Manhattan Library for the purpose of 
promoting a wider popular understanding of the cotton industry and its impor- 
tance to the nation as a whole. 


BANK of the MANHATTAN COMPANY 


CHARTERED 1799 


OFFICES 


MAIN OFFICE: 40 WALL STREET, NEW YORK 


Union Square Office: Union Square at 16th St. Madison Avenue Office: Madison Ave. at 43rd St. 


38 Offices in Boroughs of Brooklyn and Queens 


STEPHEN BAKER, PRESIDENT 
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What is the Outlook 
For Sugar ? 


1. Sugar prices have shown strength in recent weeks. 
2. Steps have been taken to limit production. 


3. Securities of leading companies are selling at prices 
which bring total capitalization below actual repro- 


duction cost of property. 


Has the time arrived for an improvement 
in the market position of securities of 


leading producers ? 


We have prepared a special analysis which gives a ten year record 


of production, earnings and operating results of the leading raw 


sugar producers. Shows at a glance which companies are best 


equipped to operate as low cost producers. 


This study also includes a brief review of the present situation in 


the industry and the outlook for the future. 


Send for pamphlet S$ 


John Nickerson & Co. 


61 Broadway 
NEW YORK 
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The Financial Situation. 

The stock market this week has been endeavoring 
to get its bearings. On Monday it was extremely 
dull, with the tone uncertain, pending the outcome 
of next day’s Senatorial and Congressional elec- 
tions. On Wednesday it acted at first in a dazed 
kind of way, because, though complete returns were 
still lacking, all the newspaper accounts showed that 
the dominant party had suffered serious reverses. 
The defeat of two men of the calibre of Senator 
Wadsworth of New York and Senator Butler of Mas- 
sachusetts, at least the first of which was unex- 
pected, was like a stunning blow in the face, and 
recognized by all as being not a matter to be lightly 
regarded. Then it appeared that the Republicans 
had actually or virtually lost control of the United 
States Senate. In addition, the majority in the 
lower branch of Congress has been considerably 
reduced. 

Some reaction from the great party success of 
1924 had been looked for, but the market was wholly 
unprepared for such serious reverses all along the 
line. Accordingly,prices on Wednesday at first weak- 
ened and the highly speculative shares showed sub- 
stantial losses, some of them of two or three points. 
Later in the day, however, sentiment underwent a 
complete change. It was reasoned that the Repub- 
licans retained full control of the House of Repre- 
sentatives, and hence the worst that could happen 
in any event was a sort of legislative deadlock, which, 
after all, might not be such a bad thing, since it 
would prevent legislation of any kind, in which cir- 
cumstances the situation would remain just as it is 
and free from harm. In this frame of mind an active 


7 
in a natural way is immaterial—and this quickly 
scared the outstanding short interest, which by its 
frantic efforts to cover its outstanding short con- 
tracts gave a further impulse to the upward move- 
ment. The same set of influences carried prices 
still higher on Thursday and further upward on 
Friday. 

Whether the rise is of enduring character, or 
whether it is merely a natural upward reaction after 
the big decline of the previous month and in the 
nature of a drive against the shorts, remains for 
the future to determine. A favorable feature is that 
the bond market has been showing independent 
strength. It did not weaken last month when stocks 
so heavily declined, and it has been strong the pres- 
ent month at slowly rising prices. On the other 
hand, there are signs in a number of directions of 
some slight waning in business activity. The auto- 
mobile industry is working on a reduced scale, and 
this has led to a diminution of activity in the steel 
trade. The iron trade is disturbed as a result of the 
great rise in coal prices following the large export 
demand for coal on account of the strike at the Brit- 
ish coal mines. As far as the agricultural classes 
are concerned, there is not only the big decline in 
cotton to contend with, but this week there has also 
been a further drop in corn prices, to very low fig- 
ures, which means so much to the Western farmer. 

The purchasing power of important sections of the 
country is thus being curtailed. And as bearing on 
that point Montgomery Ward & Co. report sales for 
October the present year 8.24% below those for the 
corresponding month last year, and Sears, Roebuck 
& Co. show a decrease from the month in 1925 of 
11.6%. It should not escape attention, either, that 
bank clearings for the country as a whole are now 
registering small decreases from the figures of a 
year ago. For the month of October the decrease is 
5.0% and for the first week of November the indica- 
tions point to a loss of 8@9%. As it happens, too, 
mercantile failures for October were larger than for 
October last year, though this follows largely from 
the fact that insolvencies in the month in 1925 were 
exceptionally small. 

At this juncture a bit of encouraging news should 
not be overlooked. Associated Press dispatches last 
night said that President Coolidge believed, as a 
result of studies he had made in the last few days, 
that conditions were developing in the country which 
might warrant some reduction of taxes by the in- 
coming session of Congress. Nothing would be so 
surely calculated to insure a revival of business 
prosperity as a reduction of the burdensome taxes 





buying movement started—whether by design or 





under which business is now laboring—that is re- 














duction of the right kind, purely and surely in the 
interest of the country’s industries, and not to pro- 
mote political ends. 


Insolvencies in the United States during October 
this year naturally show some increase over the 
preceding month, both as to number and the indebt- 
edness involved. There is also quite an increase 
over the figures for October 1925, but failures in that 
month last year were considerably reduced, both in 
number and in liabilities, as compared with October 
of the four preceding years, so that the increase the 
present year follows in part from the fact that com- 
parison is with smaller figures. The report for the 
current year, as compiled from the records of R. G. 
Dun & Co., shows 1,763 commercial insolvencies in‘ 
the United States last month, with liabilities of 
$33,230,720. These figures compare with 1,581 simi- 
lar defaults a year ago, for $29,543,870, and 1,696 
for October 1924, involving $36,098,804. The num- 
ber last month exceeds October 1924—in fact is 
higher than for any preceding October back to 1920, 
excepting alone October 1925. Making allowance 
for the increase in the number of business firms from 
year to year, however, October insolvencies this year 
compare favorably with recent preceding years. Pro- 
portioned to the number of firms in business, the 
record shows for October 1926 98.3 failures to each 
10,000 business firms, the same ratio covering the 
five-year average for October, 1921-1925, inclusive, 
being 103.8. For October 1925 the ratio was down 
to 89.2. For the ten months of the present year there 
were 17,874 commercial failures in the United States 
with liabilities of $330,928,707, as against 17,664 
during the first ten months of 1925, involving $372,- 
293,192, an increase this year in the number of 210, 
but a decrease in the indebtedness of $40,364,985. 
There are only two or three years prior to 1925 in 
which the number of commercial insolvencies for 
ten months are larger than they were in that year, 
and two of these years were 1922 and 1915. 

Contrasting the detailed statement of insolvencies 
for October this year with a year ago, the increase 
in number of defaults this year is 11.5%, and in 
liabilities 12.2%. There were, in all, last month 450 
failures of manufacturing concerns, with $11,649,- 
671 of indebtedness; 1,205 trading defaults, involv- 
ing $15,874,320, and 108 failures of agents and 
brokers for $5,706,729. These figures compare with 
408 insolvencies of manufacturing concerns in Octo- 
ber 1925 owing $11,264,337; 1,111 trading failures 
owing $13,529,784, and 62 defaults of agents and 
brokers for $4,749,749. The increase this year, as 
is apparent, is mainly in the trading division. Fail- 
ures last month were again more numerous in the 
class embracing grocers, and a larger number of de- 
faults also appears among dealers in furniture, in 
hardware and in drugs. As to dealers in furniture, 
there is a large increase reported in the liabilities 
shown this year. On the other hand, there were 
fewer insolvencies last month among dealers in jew- 
elry, also among general stores and hotels, than 

there were a year ago, and the indebtedness re- 
ported for general stores is considerably less for 
October this year than last year. There was a small 
increase in manufacturing defaults last month both 
in number of failures and in the indebtedness shown. 
The increase was mainly in the classifications em- 
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bakers, with quite an addition to the liabilities re 
ported for each. Some increase in the indebtedness 
shown for the classes covering machinery, also cloth- 
ing, appears for October this year. On the other 
hand, the number of defaults for the divisions em- 
bracing machinery, clothing and printing is smaller 
for October this year than it was a year ago. Insol- 
vencies among agents last month were more numer- 
ous than in October 1925, but the liabilities were not 
materially changed in amount. 


For the sixth time within four years a determined 
attempt has been made by an assassin on the life of 
Benito Mussolini, Premier and Dictator of Italy. 
The most recent occurred at Bologna on Oct. 31. 
The shot was fired by a boy only 16 years of age, 
“later identified as Anteo Zambroni, son of a Bo- 
logna printer.” It seems that “the Fascist Premier 
was leaving a meeting at the stadium and was at the 
moment being acclaimed by the great assemblage. 
The youth stepped forward and, with a quick mo- 
tion, fired point blank. The bullet cut the sash of 
the Grand Cordon of the Order of St. Maurice and 
St. Lazarus which adorned the Premier’s uniform, 
ripped away pieces of cloth from the breast of his 
coat and grazed the sleeve of the Mayor of Bologna, 
who accompanied the Premier.” The incident was 
further described in part as follows by the Associ- 
ated Press correspondent at Bologna: “There were 
startled exclamations, a tremulous silence; then fury 
swept through the multitude. The Duce’s assailant 
was seized and before the police could throw a pro- 
tecting cordon around him he was killed by the mob. 
Mussolini remained calm and composed. His auto- 
mobile halted for a few moments and then proceeded 
to the railway station. Before entraining for Forli, 
his home town, he reviewed a battalion of sailors 
and addressed the officers.” He also stated that 
“immediately after the attempt, Signor Turati, Sec- 
retary-General of the Fascist Party, issued a proc- 
lamation to the Black Shirts saying: ‘The first ges- 
ture of justice has been accomplished. Now the ac- 
complices must be punished.’ ” 

In a statement issued the next day (Nov. 1) at his 
home in Forli, Mussolini reiterated his belief that he 
would be protected until his work was finished. He 
was quoted as saying that “nothing can happen to 
me before my task is done.” Discussing the strength 
of Fascism and the incident of the day before, he 
said: “There was never, I believe, in the history of 
Italy more perfect adhesion between the regime and 
the people. There was never a more formidable gath- 
ering of a people in arms. It can be said without 
exaggeration that there was a forest of guns, and I 
received the respiration of an infinite multitude. The 
criminal episode at the last minute could not ob- 
scure the glory of that marvelous day. I am sending 
you the cordon of St. Maurice (which he wore across 
his breast), pierced by the projectile. You will con- 
serve it among the souvenirs of Bologna Fascism.” 


The attitude of Mussolini’s followers and of the 
people was clearly outlined in an Associated Press 
dispatch from Rome later the same evening (Nov. 1). 
The correspondent said in part: “Death to every 
enemy of Mussolini was the cry that swept through 
Italy to-night. It was shouted by hundreds of thou- 
sands of Black Shirts parading in every city and 
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black type on the front pages of the newspapers and 
received the official sanction of the Fascist Party 
through the clear voice of Secretary-General Tu- 
rati, who spoke to 50,000 of his cohorts massed in 
close ranks in Colonna Square under Mussolini’s 
window here. Mussolini himself was not there, as 
he had gone to Forli with his family immediately af- 
ter the attempt against his life at Bologna yester- 
day. ‘Nothing short of death will satisfy us,’ Turati 
shouted, and the huge throng answered: ‘Yes, 
death! Hang all of them.’ ‘The Duce,’ continued 
Turati, ‘must be protected despite himself, if he 
refuses to heed the sentiment of the Italian people. 
Not only those who lift their hands against our Duce, 
but also every single person who indirectly or di- 
rectly acts as instigator or accomplice must meet a 
similar fate—not only those who dare endanger Italy 
again, but those who have already done so.’ ” 

According to a special Rome dispatch to the New 
York “Herald Tribune,” also on the evening of 
Nov. 1, “outbreaks to-day in reprisal against anti- 
Fascists followed the attempt yesterday to kill Pre- 
mier Mussolini, despite Il Duce’s plea that there 
should be no revenge. Mobs in Rome, as well as in 
other cities of Italy, attacked the headquarters of 
those who had opposed the dictator, regardless of 
their pleas of innocence. Anti-Fascist newspaper 
offices were raided and scores of persons were ar- 
rested for suspicion of complicity in the attempted 
assassination.” 


As for the effect of the shooting incident upon the 
people, the “Herald Tribune” correspondent said: 
“The effect of the attempted slaying only has en- 
hanced Mussolini’s popularity. The dictator had 
inaugurated the scientific congress in the ancient 
Archiginnasio of Bologna and had merged into Nep- 
tune Square to receive one of the greatest ovations 
he has ever obtained. The report of the attempted 
assassination spread like wildfire, so that the rest 
of Mussolini’s mile-long drive to the station was a 
triumphal march. Women threw flowers at him and 
blew kisses to him, and cried ‘God bless you.’” It 
was added in an Associated Press cablegram from 
Rome the next evening that “Fascist Italy, always 
stirred to delirious enthusiasm by the utterances of 
its leader, Benito Mussolini, is now seeking with 
deadly determination to suppress all opposition to 
Fascism; also, the most stringent measures are being 
prepared to discourage any further attack against 
the life of the Duce or criticisms against his policy. 
The intense feeling engendered throughout Italy by 
the attempt of the boy Zamboni to kill Mussolini at 
Bologna, has been accentuated by the latest word 
from that city confirming the suspicion that it in- 
volved a far-reaching plot, instead of being merely 
an isolated gesture by a deranged youth.” 

Mussolini is back in Rome from a brief stay at 
his home in Forli. He returned on Nov. 5 and was 
accorded a hearty welcome. The correspondent at 
that centre of the New York “Times” cabled that 
“Premier Mussolini received a rousing welcome on 
his return to Rome this evening. All the Roman 
Fascisti and scores upon scores of thousands of citi- 
zens who lined the route between the station and the 
Premier’s residence expressed with tremendous 
cheering their joy at seeing him back again safe and 
sound. The scenes of enthusiasm began when the 
Duce appeared before a huge multitude packing the 





square outside the station.” The incident was fur- 
ther narrated as follows: “Mussolini was heavily 
guarded. All the streets along which he passed were 
lined with a double row of troops or Fascist militia 
with fixed bayonets, standing with their backs to- 
ward the centre of the street and facing the crowd. 
Mussolini drove alone in a closed motor car, at each 
side of which rode two plain clothes policemen on 
bicycles. Behind him came another motor car filled 
with policemen, followed in its turn by other cars 
containing the Premier’s retinue. The Duce’s car, 
which moved slowly, was brilliantly lighted inter- 
nally and he could therefore be quite clearly seen 
smiling and returning the crowd’s greeting by rais- 
ing his right arm in the Fascist salute. He drove 
straight to his residence in the villa Torlonia, from 
which he will not issue till tomorrow morning, when 
he will again take up his duties at the Ministry of 
Foreign Affairs.” 

The fearless leader of the Italian people appeared 
in public the very next day (Nov. 4). The Rome 
correspondent of “The Sun” said in a wireless dis- 
patch that “Armistice Day was celebrated to-day 
with impressive simplicity in Rome. Instead of the 
military parade of previous years the public cere- 
monies consisted merely of a visit by Premier Musso- 
lini and his Cabinet to the Church of Santa Maria 
degli Angeli, where mass was said for the souls of 
the fallen soldiers. Thereafter a brief service was 
held at the grave of the Unknown Soldier.” The 
United Press representative added that “Pvemier 
Mussolini to-day addressed a cheering crowd in the 
Piazza Collonna. ‘First, I want to thank you,’ said 
the Premier, ‘for this magnificent demonstration 
which I feel comes from the bottom of your hearts. 
Secondly, i do not wish to say much, as this is not 
the hour for speeches. Thirdly, to-morrow you will 
have what you desire.’ The Premier’s last remark 
was interpreted to refer to tomorrow’s Cabinet 
meeting, at which will be drafted a measure impos- 
ingthe death penalty for attempts to assassinate him” 

Mussolini made good his promise to the people to 
enact measures calculated to give still greater pro- 
tection to his life and a greater degree of order in 
the country generally. Through an Associated Press 
dispatch from Rome last evening it became known 
that “sweeping measures to protect the Fascist re- 
gime from the activities of its enemies were approved 
to-day by the Cabinet under the presidency of Mus- 
solini. The measures were introduced by the Pre- 
mier himself.” The dispatch added: “The Minis- 
ters adopted a provision making plots against the 
life, liberty and integrity of the Premier and mem- 
bers of the royal family and plots against the Gov- 
ernment punishable by death. They also approved 
penalizing by imprisonment, varying from five to 
more than thirty years, any effort by an Italian or 
foreigner to injure Italy in fact or by propaganda. 
The retroactive death penalty, which was demanded 
by the Fascist Party for those responsible for pre- 
vious attempts on Mussolini’s life, was not adopted, 
it is understood, because of the insistence of Minister 
of Justice Rocco such action would be at variance 
with all the nation’s legal traditions. Membership 
in any organization against Fascism also will be 
punishable by heavy imprisonment. Nearly a dozen 
specific acts relating to direct or indirect activities 
against the regime will make the offenders liable to 
jail and perpetual interdiction from public office.” 
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Still another sensational feature developed in the 
Italian situation toward the end of the week. Word 
came from Paris on the evening of Nov. 4 that “Col. 
Ricciotti Garibaldi, grandson of the famous Italian 
patriot and himself the idol of the anti-F'ascist move- 
ment, when arrested in Nice to-day, confessed to 
French Secret Service agents that he had accepted 
large sums of money from high officials of the Ital- 
ian Government for fomenting plots against Musso- 
lini and then denouncing the plotters to the Italian 
police. According to a long dispatch to ‘Le Matin,’ 
from Nice, to-night, the Italian Republican leader, 
who is a distinguished member of the Legion of 
Honor and a leading figure among the 1,000,000 
Italians who reside in France, admitted receiving 
100,000 francs in Nice on Oct. 24 from Commander 
Lapolla, Inspector-General of the Italian police. La- 
polla had entered France in the guise of a rich mer- 
chant from Florence, but secret agents soon discov- 
ered that he was a high official of the Italian secret 
police and arrested him. Garibaldi came to the at- 
tention of the secret service men when he visited 
Lapolla a few minutes before Lapolla left for Italy 
by order of the French police. He is being rushed to 
Paris under guard to-night for fear that the anti- 
Fascists, whom he admits having long betrayed, will 
avenge themselves by killing their false leader.” 


There appears to be virtually a mania throughout 
the so-called civilized world for overthrowing ex- 
isting Governments and their respective heads. The 
latest movement of this kind has been directed against 
the Spanish dynasty. It was announced in a special 
Paris cable dispatch to the New York “Times” on 
Nov. 2 that “French Secret Service agents have frus- 
trated what is believed to be an important movement 
for the overthrow of the Spanish dynasty and the es- 
tablishment of an autonomous Catalonian State 
through the arrest of 48 conspirators at Perpignan 
and other points.” It was claimed also that, “with 
the exception of a few Italians all are young Span- 
iards who have been living in Paris and obeying the 
commands of Colonel Macia, who has been conduct- 
ing the Separatist cause from his base at Perpignan. 
All the young men appeared to be of good families. 
According to reports there are 400 more of these 
conspirators now in and near Perpignan in the guise 
of foreign tourists. Trains entering Spain are be- 
ing subjected to rigid inspection and all the frontier 
authorities are keenly watching every route from 
France into Spanish territory. The conspirators 
seized carried equipment including portable tele- 
phones, which obviously were intended for military 
uses. Several bombs were also discovered in their 
possession. Their chief, Jose Carillo, had secret in- 
structions from Macia to be opened at the Spanish 
frontier.” According to a special dispatch from 
Perpignan, France, on Nov. 3, “Gendarmes with 
fixed bayonets to-day guarded the 45 Italian and 
Spanish revolutionists jailed on charges of plotting 
to overthrow the Spanish Government of Primo de 
Rivera.” 


Stalin, the new Soviet leader in Russia, is said to 
have won a complete victory over two opposing polit- 
ical groups. One was led by Leon Trotzky, while the 
other was known as the “Workers’ Opposition,” or 
“Baku Opposition.” As for the latter, the Moscow 
representative of the New York “Times” said in a 


dispatch on Oct. 31 that “the Administration has 
won another victory over the Opposition. Last night 
it announced at the Communist Party convention 
that Medvedyeff and Shliapnikoff, leaders of the 
‘Workers’ Opposition,’ or ‘Baku Opposition,’ had 
made peace with the Administration and issued a 
‘recantation’ of their heresies. The Workers’ Oppo- 
sition first came into prominence in 1921, represent- 
ing in reality a protest against Lenin’s New Eco- 
nomic Policy. Although he and the subsequent Ad- 
ministration always maintained the contrary, a non- 
partisan can hardly fail to regard each successive 
wave of opposition in the same light—that is, as a 
_ protest against modifications of the pure Communist 
doctrine. After being more or less out in the cold 
for four years the Workers’ Opposition recently 
| joined the already desperate Opposition bloc of the 
| Trotzky, Zinovieff and Kameneff ring, but declined 
| to subscribe to the somewhat reserved confession of 
error issued by the latter on Oct. 16. Now, however, 
| they have recanted so completely as to appear well- 
nigh abject.” 

Developments at the Communist Party Conven- 
tion, which has been in session in Moscow during 
recent days, have been important and significant, 
according to special dispatches from that centre to 
the New York “Times.” In one such message on 
Noy. 1 it was asserted that “Trotzky, Kameneff and 
other Opposition leaders did, after all, speak to-day 
at the Communist Party Convention after Stalin had 
delivered a long oration about the recent contro- 
versy.” The correspondent claimed that “this event 
is of the highest political importance in view of the 
extreme lengths to which the controversy at one time 
threatened to go here and the still more sensational 
reports current about it abroad, because to-day’s 
speeches on the whole were markedly conciliatory in 
tone.” Continuing his account, the “Times” corre- 
spondent said in part: “Kameneff, speaking first, 
set the note for his associates who followed. He 
declared that the Opposition had never intended to 
fight the Central Committee of the Communist Party 
on questions of principle or set themselves up as 
arbiters of a hardy doctrine, but only wished to con- 
tribute elucidation of the most pressing problems. 
In point of fact, the Opposition would feel quite sat- 
isfied if the Administration would take the Oppo- 
sition theories seriously, give them careful consid- 
eration and draw therefrom whatever might be use- 
ful for the party and the country as a whole.” 

Seemingly, the closing session on Nov. 3 was the 
most important of all. In a special wireless mes- 
sage to the New York “Times” on Nov. 3 announce- 
ment was made on Nov. 3 that “the Communist 
Party Convention ended to-day with the voting of a 
resolution which marked the complete failure of the 
Opposition. The terms of the resolution have not 
yet been published, but it is understood to be less 
severe than many people expected, although making 
party condemnation of the Opposition’s tactics quite 
unmistakable. The fact that the convention was 
prolonged two days beyond the scheduled closure to 
allow the Opposition leaders, Trotzky, Kameneff and 
Zinovieff, to explain themselves is the best proof yet 
forthcoming that the danger of an open breach be- 
tween the two parties has been averted. Trotzky did 
his utmost to show by quotations from Lenin’s and 
his own speeches and writings that he was not guilty 
of Menshevist heresy. The assembly gave him a re 
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spectful hearing and showed some sympathy on one 
or two occasions, but it is the general impression 
that he failed to carry his point. Stalin’s closing 
speech to-day, preceding the final resolution, was not 
so much directed against the Opposition personally 
as toward justification of the Administration’s at- 
titude on the economic problems of the country. He 
did, however, insist on the necessity of party disci- 
pline and warned the Opposition that any recru- 
descence of factional activities would put them en- 
tirely beyond the pale.” 


London representatives of American newspapers 
have complained in their dispatches because of the 
secrecy maintained relative to the proceedings of 
the Imperial Conference that has been in session in 
London. It has been admitted, however, that, ac- 
cording to the comparatively meagre information ob- 
tainable, progress has been made. In a special Lon- 
don dispatch to the New York “Times” on Nov. 2 it 
was stated that, “although the unimaginative pub- 
licity policy is vouchsafing nothing but arid details 
of its meetings, the Imperial Conference has been 
making real progress behind the scenes toward a 
new conception of empire. It promises, in fact, to 
achieve more than any one expected of it.” The cor- 
respondent added that “as a result of confidential 
discussions by the Prime Ministers’ Committee on 
Imperial Relations, there is every likelihood that the 
status of dominion Governors-General will be re- 
defined as that of Viceroys pure and simple. This 
will meet the objection raised primarily by the Irish 
Free State but supported to a certain extent by Ca- 
nadian opinion. Governors-General will in the fu- 
ture represent only the King and not the British 
Government. Communication between Canada and 
Britain, for instance, will be direct instead of pass- 
ing through the Governor-General’s office. This 
may also have the effect of elevating the status of 
the Canadian High Commissioner in London to that 
of Minister.” 

Not only was the status of Governors-General dis- 
cussed but inter-imperial relations also have been 
given special consideration. The Associated Press 
correspondent in the British capital cabled on Nov. 1 
that “the Committee of Premiers, investigating 
inter-imperial relations at the Imperial Conference, 
to-day discussed equality of status within the Em- 
pire and inter-imperial communications with which 
is linked the question of foreign relations. Under 
the first head, equality of status within the Empire, 
the committee’s difficulty apparently lies in reach- 
ing definitions. Premier Hertzog of South Africa, 
who raised the issue at the opening of the confer- 
ence, it is understood, has emphasized that he does 
not desire the separation of South Africa from the 
Empire. He wants a more exact definition than now 
exists of the Dominion’s quality of status within the 
Empire. The present position of the Dominions in 
the Empire is admittedly somewhat vague, but it is 
feared in some quarters that effort to make more 
exact definitions might raise new complications.” 


That Ireland intends to maintain an attitude of 
genuine independence in political affairs was shown 
by certain documents which she filed with the 
League of Nations on Nov. 1. Announcement was 
made in a special Geneva dispatch to the New York 
“Times” on that date that, “in the middle of Britain’s 











efforts at the Imperial Conference in London to re- 
strict the dominions’ growing tendency toward inde- 
pendence, Ireland, by filing with the League of Na- 
tions three conventions and agreements with other 
members of the Empire, reasserted her intention to 
consider herself and all other British dominions 
free and independent nations.” It was added that 
“it has always been admitted by Britain that the 
dominions are free to administer their foreign af- 
fairs and conclude and register treaties with sov- 
ereign Governments. But when, in December 1924, 
Ireland deposited with the League of Nations for 
registration the Anglo-Irish convention, the British 
Government made a formal protest to the League. 
The protest said that Britain did not admit the 
League’s right to enter into the affairs between mem- 
bers of the British Empire. A British note was 
sent to Dublin, who replied that she did not agree 
with Britain’s point of view. There the matter 
rested. To-day’s action by Ireland caused frank 
surprise. League officials can do nothing except 
file the conventions and leave Britain and Ireland 
to settle the affair between themselves. Despite the 
opinion expressed by League officials, however, there 
appears a possibility that Britain may make a for- 
mal protest to the Council in December.” 


The Dominion Premiers who have been attending 
the British Imperial Conference, have had an oppor- 
tunity to see at first hand something of the strength 
of the naval power of Great Britain. According to 
an Associated Press dispatch from Portland, Eng, 
on Oct. 30, “a dramatic exhibition of Great Britain’s 
naval power was given off Portland to-day for the 
edification of the Dominion Premiers and other dele- 
gates to the Imperial Conference. Although the 
delegates did not see as many ships in action as did 
those to the last conference, three years ago, they 
were treated to a demonstration such as is rarely 
seen by landsmen.” 


The strike of British coal miners appeared early 
in the week to be dragging along without important 


change in the situation. It would seem that Prime 
Minister Baldwin and his associates in the Cabinet 
felt that they have done all they can to bring about 
a settlement. The Prime Minister addressed a let- 
ter “to a Conservative condidate for Howden, York- 
shire,” in which he was reported to have said that 
“the coal industry, like other industries, must stand 
on its own feet, hope of further Government inter- 
vention merely tends to prolong the dispute.” Con- 
tinuing, he said: “Unfortunately, throughout the 
dispute the notion has prevailed in the minds of 
many people—particularly, I think, among the min- 
ers—that at the eleventh hour the Government would 
step in and make possible such terms of settlement 
which the economic condition of the industry alone 
could not provide. There could be no greater mis- 
take. We should only be paving the way for further 
misunderstanding were we to pretend that we had 
it in our power either to compel a settlement or, in 
the present temper of the industry to secure an 
agreement.” 

Although it was reported in London cable dis- 
patches under date of Oct. 29, to which reference was 
made in last week’s issue of the “Chronicle,” that 
conferences would be continued over the week-end 
between representatives of the Trade Union Congress 
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and Winston Churchill, Chancellor of the Exchequer, 
announcement of definite results did not appear in 
London cable dispatches early in the week. It was 
claimed in those advices, however, that the coal 
miners’ strike had resulted in heavy Labor gains in 
municipal elections in over 300 English towns and 
cities on Nov. 2. 

It seems that the Labor representatives met on 
Nov. 3 to discuss certain features of the situation, 
particularly that of raising additional funds for the 
strikers. The New York “Times” correspondent in 
London cabled that evening that “a conference of 
the trade union executives, held in London to-day, 
declined to accede to the request of the coal miners 
for a compulsory trade union levy, but decided to 
call a voluntary levy of one penny per working day 
from the members of all unions represented, in sup- 
port of the miners.” The situation was further 
sketched as follows: “The Treasurer of the Miners’ 
Federation told the conference the miners had al- 
most $500,000 in hand, and wanted the British trade 
unionists to provide them with at least $200,000 a 
week. The national delegate conference of the Min- 
ers’ Federation will be held to-morrow to consider 
the position. The miners have been heartened by 
the granting of even a voluntary levy, and A. J. 
Cook, their Secretary, made a statement to-day 
which did not promise well for any progress toward 
a settlement of the stoppage on the lines which have 
been considered by the General Council of the Trade 
Union Congress.” 





The outlook for an early settlement appeared 
brighter on Nov. 4, according to a special London 
dispatch to the New York “Evening Post.” The cor- 
respondent reported the situation in part as follows: 
“To-day may be ‘Armistice Day’ in the English coal 
war. Everything points that way, and unless the 
miners’ delegates who are meeting to-day, spring an 
unlooked for surprise, peace in the industry is near. 
The armistice, which is proposed, will have as its 
basis a compromise embodied in the ‘Gentlemen’s 
Agreement’ between the Government and the leaders 
of the Trades Union Council, who have acted as me- 
diators. It is a compromise which, to all except the 
leaders, intent on saving their faces, looks like an 
unconditional surrender. The stand against wage 
reductions and an increase in hours had virtually 
gone by the board when the last negotiations were 
broken off. Now the last remaining principle—that 
of a national settlement—appears to have been sacri- 
ficed as well, and the men are to go back under dis- 
trict agreements. The Government is said to have 
made assurances that, if necessary, it will enact the 
district principles into law. There is reason to be- 
lieve other influences have been at work to persuade 
the Cabinet to adopt this attitude.” This dispatch 
was substantiated by one sent out from London by 
the Associated Press, which stated that, “leaving a 
secret conference of miners’ officials this afternoon, 
a prominent delegate said there had been a complete 
change in the situation and that there were hopes of 
peace. Prospects that the miners’ delegate confer- 
ence to-morrow would vote to seek peace are voiced 
by the London newspapers.” 

Cable advices from London later the same evening 
indicated that the wish had been father to the 
thought, and that not as much toward a settlement 
as had been predicted actually had been accom- 








plished. According to a special London dispatch to 
the New York “Times” on Nov. 4, “the delegates’ 
conference of the Miners’ Federation met to-day in 
London and sanctioned a definite move for settle- 
ment of the coal strike through the mediation of 
the General Council of the Trades Union Congress. 
The conference did not formally commit itself to any 
particular form of settlement, but authorized the 
executive to explore the nature and scope of national 
safeguards that can be secured if there is acceptance 
by the miners of district agreements.” It was ex- 
plained that “when the delegates separated to-day 
some of them optimistically said they would know 
to-morrow and perhaps before midday whether the 
signal would be given for the termination of the 
struggle. The move which the miners are at last 
contemplating does not, however, necessarily bring 
them to an end of the dispute. A settlement by con- 
sent, which is the idea of the General Council, re- 
quires the consent of the colliery owners as well as 
the miners. There is no present indication that the 
owners are prepared to agree to a statement of -°- 
tional principles. The evidence, in fact, points all 
the other way. The miners’ executive, however, in- 
tends to learn through the mediation committee 
whether the Government will assist in laying down 
national principles to be observed in all districts 
and obtaining their application. Meanwhile 300,- 
000 miners have now returned to work and the out- 
put of coal is nearly 1,500,000 tons a week.” 

According to an Associated Press dispatch from 
London early last evening, the situation looked 
brighter again as a result of developments during 
the day. It was stated that “optimism over a pos- 
sible early end of the British coal strike was in- 
creased to-day after a meeting between representa- 
tives of the Government and the negotiation commit- 
tee of the Trade Union Congress. Their talk cleared 
up the situation sufficiently to induce Premier Bald- 
win to receive the miners’ representatives in Down- 
ing Street this afternoon.” Cable advices received 
from the British capital up to the time of going to 
press did not contain definite statements as to the re- 
sults of the meeting with Premier Baldwin. 





Official discounts at leading European centres 
continue to be quoted at 744% in Paris; 7% in Bel- 
gium, Italy and Austria; 6% in Berlin; 544% in 
Denmark ; 5% in London and Madrid; 444% in Swe- 
den and Norway, and 314% in Holland and Switz- 
erland. In London the open market discount rates 
were firmer and finished at 411-16@4 13-16% for 
short bills and 4 13-16% for three months’ bills, in 
comparison with 4 11-16@434% for short bills and 
4 13-16% for three months’ bills a week ago. Money 
on call at the British centre was strong early in the 
week and rose to 434%, but closed at 354%, the same 
as at the close last week. At Paris the open mar- 
ket discount rate remains at 714% and at Switzer- 
land at 2 11-16%. 





Another, though much smaller, loss in gold 
(£7,858) was shown by the Bank of England in its 
statement for the week ending Nov. 3, but note cir- 
culation increased £468,000, so that the reserve of 
gold and notes in the banking department was re- 
duced £476,000, while the proportion of reserve to 


liabilities declined to 27.01%, against 27.32% last 
week and 27.98% for the week of Oct. 13. In the 
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corresponding week of 1925 the ratio stood at 2234% 
and a year earlier at 193g%. Sharp contraction was 
noted in all the deposit items. Public deposits fell 
£1,402,000 and “other” deposits £1,781,000. The 
Bank’s temporary loans to the Government declined 
£1,280,000, but loans on other securities increased 
£1,372,000. Gold holdings aggregate £152,807,082, 
which compares with £149,046,856 a year ago and 
£128,494,564 in 1924 (before the transfer to the Bank 
of England of the £27,000,000 formerly held by the 
Redemption Account of the Currency Note Issue). 
Reserve stands at £33,020,000, in comparison with 
£27,354,026 in 1925 and £24,397,459 a year earlier. 
Note circulation stands at £139,537,000. This com- 
pares with £141,442,830 last year and £123,847,105 in 
1924. Loans stand at £71,467,000, against £75,148,- 
114 and £78,592,064 one and two years ago, respec- 
tively. Clearings through the London banks for the 
week totaled £877,041,000, which compares with 
£744,398,000 last week and £852,792,000 a year ago. 
No change has been made in the Bank’s official dis- 
count rate from 5%. We append comparisons of 
the different items of the Bank of England return for 
a series of years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1926. 1925. 1924. 1923. 
Nov. 3. Nov. 4. Nov. 5. Nov. 7. 
£ £ £ £ 


1922. 
Nov. 8. 
£ 
b139,537,000 141,442,830 123,847,105 124,861,955 122,519,305 
19,158,000 14,212,839 16,406,074 18,349,997 16,192,217 
103,069,000 105,800,826 109,352,057 101,050,772 106,425,347 
35,435,000 35,209,941 40.458.443 42,888,506 49,191,290 
Other securities _ . 71,467,000 75,148,114 78,592,064 71,649,873 67,882,955 
Reserve notes & coin 33,020,000 27,354,026 24,397,459 25,562,809 23,368,406 
Coin and bullion _.a152,807,082 149,046,856 128,494,564 127,674,764 127,437,711 


22% % 19%% 18.78% 19.05% 
4% 4% 4% 3 


% 


beginning with April 29 1925, £27,000.000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard 
b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


Following the decreases the three previous weeks, 
the Bank of France in its weekly statement as of 
Nov. 3 reported an increase of 1,072,588,000 francs 
in note circulation. Total notes in circulation now 
aggregate 55,650,775,120 francs as compared with 
48,011,479,885 francs for the corresponding period 
last year and 40,705,279,820 francs the year previous. 
Total advances to the State also again increased, the 
Government having borrowed 800,000,000 francs 
during the week and the total indebtedness to the 
Bank now stands at 36,550,000,000 francs. In 
comparison, total advances for the same time last 
year amounted to 31,900,000,000 francs and in 1924 
only 23,100,000,000 francs. Gold gained 3,650 
francs and the stock of gold now amounts to 5,548,- 
793,500 francs. Gold holdings last year at this date 
were 5,547,593,980 francs and the year before 
5,544,542,860 francs. Silver gained 7,000 francs and 
bills discounted were increased by 654,162,000 frances. 
On the other hand, trade advances decreased 33,- 
209,000 francs, treasury deposits 20,718,000 francs, 
and general deposits 544,496,000 francs. Compari- 
sons of the various items in this week’s return with 
the statement of last week and with corresponding 
dates in both 1925 and 1924 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 
Status as of- 
Nov. 5 1925. 
Francs. 
3,683,273,072 
1,864,320,907 


5,547 593,980 








Nov. 3 1926. 
Francs. 

3,684,472,593 

1,864,320,907 


5,548,793,500 

er 7,000 339,055,191 311,090,731 303,483,033 
Bills discounted._Inc. 654,162,000 5,988,579,068 4,467.749,596 5,831.517,335 
Trade advances..Dec. 33,209,000 2,127,100,707 2,577.7 0,287 2,726,022,021 
Note circulation __Inc.1 ae 588,000 55,650,775,120 48,011,479,885 40,705,279,820 
Treasury deposits.Dec. 718,000 15,763,245 15,712,482 16,728,254 
General deposits_ Dec. 544,496,000 3,400,015,151 2,368,417,289 1,921,835,122 
Advances to State.Inc. 800,000,000 36,5 550,000,000 31,900,000,000 23, 100,000,000 


Nov. 6 1924. 
Francs. 

3,680,221,950 

" Unchanged 1,864,320,907 


3,650 





5,544,542,860 





| plus reserve was reported. 


The German Reichsbank in its statement, as of 
Oct. 30, indicated important changes, due to prep- 
aration for meeting the month-end disbursements. 
Note circulation recorded an expansion of no less 
than 501,505,000 marks, although this was partially 
offset by shrinkage in other maturing obligations of 
339,493,000 marks and of 53,112,000 marks in other 
liabilities. Increases, however, occurred in several 
of the Bank’s assets. Holdings of bills of exchange 
and checks increased 141,912,000 marks and ad- 
vances 31,567,000 marks. Deposits held abroad 
gained 698,000 marks and reserve in foreign cur- 
rencies was 1,311,000 marks larger. There were re- 
ductions of 6,632,000 marks in silver and other 
coins, 13,849,000 marks in notes on other banks, 24,- 
000 marks in investments and 81,399,000 marks in 
other assets. Gold and bullion holdings were aug- 
mented 36,814,000 marks, thus bringing the Bank’s 
gold stock to 1,716,055,000 marks, as against 1,206,- 
866,000 marks last year and 694,224,000 marks in 
1924. Note circulation now outstanding totals 
3,325,834,000 marks. A year ago the total was 2,802,- 
884,000 marks. 


Further expansion in rediscounting and open 
market trading constituted the most noteworthy 
features of the weekly statements of Federal Reserve 
banks, issued on Thursday afternoon. The banks 
again lost gold, the report of the System showing a 
decline in holdings of the precious metal of $16,100,- 
000. There was an increase in rediscounting of pa- 
per secured by Government obligations of $30,800,- 
000, and in “other” bills of $13,100,000. Total bills 
discounted now aggregate $675,898,000, an increase 
for the week of $43,900,000, and comparing with 
$636,338,000 last year. Holdings of bills bought in 
the open market expanded $24,500,000. Total bills 
and securities (earning assets) expanded $70,700,- 
000, but deposits were smaller, declining $4,700,000. 
Federal Reserve notes in actual circulation expanded 
$24,900,000. At New York a loss in gold of $41,- 
700,000 was recorded, while rediscounting of all 
classes of bills increased approximately $40,000,000. 
Total bills discounted, however, are still below last 
year, $172,403,000, against $191,273,000. Open mar- 
ket purchases increased $23,000,000, and here the 
total now is $71,290,666, against only $32,391, 000 a 
year ago. In total bills and securities, the increase 
for the week is $63,100,000 at the same time that de 
posits were reduced $13,700,000. The amount of 
Federal Reserve notes in actual circulation expanded 
$12,200,000. Member bank reserve accounts de- 
creased both locally and nationally—$16,800,000 and 
$9,500,000, respectively. As to the reserve ratios, 
shrinkage in gold reserves brought about a lowering. 
At New York there was a drop to 80.1%, off 3.4%; 
for the combined System the ratio declined 0.8%, to 
72.8%. 


Striking changes were revealed in last Saturday’s 
statement of New York Clearing House banks and 


trust companies. Notwithstanding heavy expansion 
in deposits, a gain of more than $41,000,000 in sur- 
Loans increased $69,886,- 
000. Net demand deposits expanded $50,902,000, to 
$4,384,710,000, which is exclusive of Government de- 
posits to the amount of $32,727,000. Time deposits 
were augmented $18,140,000, to $607,838,000. Cash 


|in own vaults of members of the Federal Reserve 
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Bank increased $441,000, to $47,264,000, but this 
does not count as reserve. State bank and trust com- 
pany reserves in own vaults registered an advance 
of $362,000, but reserves kept by these institutions 
in other depositories decreased $558,000. The most 
important change, however, was that member banks 
added to their reserves in the Federal institution the 
sum of $49,059,000. This it was that converted the 
previous week’s deficit in reserve of $23,979,460 into 
a surplus of $17,666,240. The surplus is calculated 
on the basis of a required legal reserve of 13% 
against demand deposits for member banks of the 
Federal Reserve, but not including $47,264,000 cash 
in vault held by these members on Saturday last. 





Following a more favorable statement of the New 
York Clearing House banks last Saturday than for 
the week before, and a decrease in brokers’ loans of 
$52,922,000 for the week ended Oct. 27, the local 
money market has continued easy. Again call loans 
have ruled at 414% and time money has been dull 
and essentially unchanged at 434@474%. Because 
of these conditions in the open money market, the 
possibility of both the Boston and New York Fed- 
eral Reserve rediscount rates being reduced from the 
4% level that has prevailed for some time, was men- 
tioned, but not regarded generally in banking circles 
as a strong probability. As a matter of fact, no 
change was made in either instance. That the com- 
bined collateral loan account of banks in New York 
City embraced in Federal Reserve System is stronger 
is shown by the fact that since Sept. 29 brokers’ loans 
have been reduced by over $210,000,000. On Oct. 27 
the total outstanding was $2,602,196,000, against 
$2,812,971,000 Sept. 29. These figures were in con- 
trast with the peak amount of $3,141,125,000 for the 
week ended Jan. 6 1926. Brokers’ loans as of Oct. 
30, according to figures made public by the New York 
Stock Exchange yesterday afternoon, totaled 
$3,191,336,925, against $3,218,937,010 on Sept. 
30, a decrease of only $27,600,085 . for the 
month. The ease of the money market has 
been reflected in considerable increased  ac- 
tivity and strength in the bond market, with various 
foreign issues listed on the New York Stock Ex- 
change in especial demand. Further offerings of 
new European securities have been made in the 
American market and more are likely to follow. 
Definite reports near the close of the week of the 
possibility of an early settlement of the British coal 
miners’ strike, and likewise the persistent strength 
of French exchange, quite likely helped sentiment 
with regard to the European situation materially. 
Advices regarding trade conditions in the United 
States disclose no important changes. Several im- 
portant automobile manufacturers, however, have 
reduced their production schedules considerably, 
while a few appear to be holding up very well. Steel 
production has fallen back a little further still. The 
output of crude oil is increasing materially and 
quite steadily. As a consequence, further reductions 
in prices have been announced within the last few 
days. There is nothing to indicate a substantial in- 
crease in the demands for funds from any source in 
the near future. 





Referring to money rates in detail, loans on call 
repeated last week’s performance; that is, ruled all 
week at a flat rate of 444%. Monday this was the 





only rate named. Tuesday was a legal holiday 
(Election Day), while on Wednesday, Thursday and 
Friday call funds still loaned and renewed at 444%. 

In time money the situation remains without 
essential alteration. Trading was dull with quota- 
tions unchanged from 434% for sixty and ninety 
days and 474% for four, five and six months maturi- 
ties. Offerings were adequate but the demand was 
light. 

Mercantile paper continues to be quoted at 44% 
for four to six months names of choice character 
the same as a week ago, with names not so well 
known still at 434%. New England mill paper and 
the shorter choice names continue to pass at 444%. 
A good demand was reported on the part of country 
banks. Supplies, however, were not large. 

Banks’ and bankers’ acceptances remain at the 
levels previously current with trading inactive ex- 
cept that the rate for 120-day bills has been reduced 
to the level of ninety day bills and that the rate for 
150 days has been lowered to the former 120 day rate. 
Large buyers have been out of the market for the 
most part, so that the aggregate turnover attained 
only moderate proportions. The undertone was 
steady. For call loans against bankers’ acceptances 
the posted rate of the American Acceptance Council 
remains at 4%. The Acceptance Council makes the 
discount rate on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks 334% bid 
and 354% asked for bills running 30 days; 37%%% bid 
and 334% asked for 60 days; 4% bid and 37%%% asked 
for 90 days and also for 120 days; 444% bid and 4% 
asked for 150 days, and 444% bid and 444% asked for 


180 days. Open market quotations follow: 
SPOT DELIVERY. 
90 Days. 60 Days. 30 Days 
Dein) Cad DE. ce cccccsavcsssocaees 4G@3% 34 @3% 3% @3%K% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Un GEE Mkt ccacdsndudcadeeccnsebecnnscadsemaeeekbatenuenne 3% bid 
EE CED IRIE Bs 0 cs nccccoccernsd0c5nesscsissereccenewnnse 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
NOVEMBER 65 1926. 














Paper Maturing— 
After 90, After6 
Wtthin Days, but btd 
90 Days. Wtthin 6|Wthin 9 
FEDERAL RESERVE Months.\| Months. 
BANK. 
Com'rctal; Secured 
Agrtec’l &\by U. 8.|Bankers'| Trade | Agricul.*| Agricul. 
Livestock|Governm't; Accep. | Accep- and and 
Paper. | Obliga- | tances. | tances. |Ltvestock| Livestock 
n.€.8. ttons. Paper. Paper. 
Di cmiecccecheened 4 4 + 4 a 4 
Dt Biiins.cst<cosseen 4 4 + 4 4 5 
Philadelphia..........- 4 4 4 a 4 4 
OS SE 4 4 4 4 4 4 
Pi nnsssesecaonse 4 4 4 4 4 4 
0 eae 4 4 4 4 4 4 
ES: 4 4 4 4 4 4 
£%_aers 4 4 4 4 4 4 
Minneapolis........... 4 4 4 4 4 4 
PE vcesssacenne y 4 4 a 4 4 
icine eh ch:tdetninininhineiani 4 4 4 4 4 4 
San Francisco.......-- 4 4 4 q 4 4 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





The sterling exchange market was again under 
pressure and as a result of continued offering of 
commercial bills, prices were forced down another 
Yic., bringing demand bills to 484, a new low 
point for the year and less than 3c. above the gold 
import point. Trading was still dull and spiritless, 
with noticeable lack of buying support. The out- 
come was a market that sagged perceptibly, although 
fluctuations were confined to fractions. It may, 
therefore, be said that sterling is giving way, as it 
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were, by slow degrees. On the other hand, London 
bankers are showing signs of uneasiness over the 
growing likelihood that gold will have to be shipped 
to this country. It is felt that an outflow at this 
time, coupled with the constantly increasing demands 
for British gold from Continental sources, might lead 
to a serious drain upon Great Britain’s gold reserves, 
especially when British trade and industry are par- 
tially paralyzed by reason of the prolongation of the 
coal strike. Rumors that the dispute between coal 
miners and operators was in a fair way of being 
settled were too indefinite to exercise any influence 
upon values. Other elements in the market remain 
essentially the same, but are subservient to this 
outstanding factor. That is to say, the opinion is 
that no real progress is possible until Britain’s labor 
situation has been clarified. According to some 
authorities usually well informed, cotton bills are not 
appearing in their usual volume for this season. The 
explanation is said to lie in the fact that high ocean 
freight rates are retarding shipments of the staple. 
In some respects this has been an off week, regular 
business being interrupted, first by observance of 
the All-Saints holiday abroad and secondly, by the 
Elections in New York. An added factor in the 
weakness was said to have been considerable selling 
of Sterling by French interests. At the extreme close 
rates stiffened slightly on fresh rumors that a settle- 
ment of the coal miners’ strike was imminent. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was easier, with demand fractionally 
lower at 48414 (one rate) and cable transfers at 
4 8434; trading was very quiet. Monday’s market 
was of pre-holiday variety; the volume of business 
passing was exceptionally small and rates again re- 
ceded, to 4 8414@4 84 3-16 for demand and 4 8454 
@4 84 11-16 for cable transfers. Tuesday was a holi- 
day (Election Day). On Wednesday trading was 
still inactive and prices unchanged; the range for de- 
mand was again 4 8414@4 84 3-16 and for cable 
transfers 4 8454@4 84 11-16. Increased weakness 
developed on Thursday and demand bills sold off to 
a new low of 4 84@4 84% and cable transfers to 
4 84144@4 8454. On Friday the undertone was a 
trifle steadier, some of the earlier losses being regained; 
the day’s range was 4 84 1-16@4 8414 for demand and 
4 84 9-16@4 8434 for cable transfers. Closing quota- 
tions were 4 8414 for demand and 4 8434 for cable 
transfers. Commercial sight bills finished at 4 8414, 
sixty days at 4 801%, ninety days at 47814, docu- 
ments for payment (sixty days) at 4 803% and seven- 
day grain bills at 483%. Cotton and grain for 
payment closed at 4 841%. 

No further gold engagements were reported, either 
for import or export. The Bank of England acquired 
£750,000 in gold bars from South Africa and sold bul- 
lion bars to the amount of about £375,000 and ex- 
ported sovereigns in small amounts to Arabia and 


India. 





Trading in Continental Exchange was likewise 
hampered by holiday celebrations and the volume of 
business transacted was relatively light. The under- 
tone of the market, however, was buoyant and 
further good gains were made by a number of the 
leading European currencies. With the resumption 
of regular trading on Wednesday, French francs 
advanced sharply from 3.17 to 3.2634, which com- 
pares with a quotation of 3.1314 at the opening of 
the week. The firmness was explained as due to the 








recalling of balances that had been sent abroad during 
the spectacular crash in values that occurred earlier 
in the year, also to a return of confidence in the frane 
on the part of French business concerns. Bankers 
are now predicting that the france is to be held at 
around 4 cents. Later in the week, franc quotations 
shot up to 3.39, which is about 143 points above the 
low record price named around the middle of July 
last, mainly in response to cables stating that the 
Bank of France had not only succeeded in re-estab- 
lishing the bulk of the $100,000,000 Morgan loan, 
but in addition accumulated a foreign currency re- 
serve equalling about $45,000,000, for the purpose of 
protecting French exchange against speculative pres- 
sure and also to aid in meeting foreign obligations. 
Good buying developed, much of it emanating from 
Paris. Nevertheless, local traders remain somewhat 
dubious over the future of the france. It is claimed 
that current levels are too high, although there is no 
apparent reason for believing that reaction is im- 
mediately in sight, although in the final trading 
there was a decline to 3.27. A favorable indication is 
the rise in French dollar bonds that has taken place 
simultaneously with the advance in exchange. Ger- 
man and Dutch interests were said to be buyers of 
francs. At the same time it must not be overlooked 
that the French Parliament is to reconvene on 
Nov. 9 and that possible friction or disagreement in 
the Cabinet might easily bring about some setback. 
As to Belgian frances, foreign exchange bankers still 
object to the use of the belga, though some quota- 
tions continue to be made in the new unit. In all 
probability some little time will be required before 
traders become accustomed to the new terms, espe- 
cially as the Belgian authorities continue to utilize 
the old frane for all but foreign trade purposes. 
News that the National Bank of Belgium had bought 
$25,000,000 in gold for the protection of its currency 
created a good impression. 

Italian lire continued to attract attention, being 
easily the most active feature of the list. Wide varia- 
tions in quoted rates were again noted. At the open- 
ing there was a drop of 8 points to 4.21; later on an 
advance of 13 points carried the lire up to 4.334, with 
the close at 4.2834. The explanation most generally 
accepted for the vagaries in lire in recent weeks is 
that they have been due to Government operations. 
In some quarters, however, the claim is now made 
that private interests have in reality been mainly re- 
sponsible. Expectation that Premier Mussolini’s de- 
flation program would be followed by lower prices 
and-higher exchange values led to the establishment 
of many new long accounts. Foreign balances were 
reduced, while Italian importers availed themselves 
of low dollar rates to cover future commitments 
(always an important factor in the fall of the year). 
All this constituted a combination that speedily sent 
prices up; whereupon realizing or profit-taking al- 
most as promptly caused reaction. Whether or not 
this be true, there is little doubt that the Italian Gov- 
ernment has the exchange situation well in hand and 
will not permit lire to go any further up or down than 
seems expedient or advisable. German and Austrian 
currencies remain inactive and without essential 
change. Greek drachmae were steady at about 1.21, 
then closed at 214 points, while the minor Central 
European currencies were practically unchanged. 

The London check rate on Paris finished at 146.80, 
against 154.15 last week. In New York sight bills on 
the French centre closed at 3.2934, against 3.15%; 
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cable transfers at 3.3034, against 3.1614, and commer- | 


cial sight bills at 3.2834, against 3.1444 a week earlier. 
Quotations on the newly created Aveaiees belga 


finished at 13.9034 for checks and at 13.91 for cable | 
Final quota- | 
tions on Berlin marks were 23.7514 for checks and | 


transfers, unchanged from last week. 


23.7714 for cable remittances, which compares with 
23.7734 and 23.7934 the previous week. Austrian 
schillings continue to be quoted nominally at 14%. 
Lire finished the week at 4.2834 for bankers’ sight 
bills and at 4.2934 for cable transfers. Last week the 
close was 4.32 and 4.33. Exchange on Czecho- 
slovakia closed at 2.9634 (unchanged); on Bucharest 
at 0.5334, against 0.564%; on Poland at 11.50 
(unchanged), and on Finland at 2.524% (unchanged). 
Greek exchange finished at 1.23% for checks and at 
1.24 for cable transfers, as contrasted with 1.21 and 
1.21% the week preceding. 


Irregular movements featured trading in the former 
neutral exchanges, although price changes were not 
particularly important, and transactions were moder- 
ate in volume. Dutch guilders were heavy and sagged 
off to 39.95% on continued selling and no takers. 
Swiss francs were fairly steady at around 19.28. In 
the Scandinavian group, the only fluctuation of 
moment was a rise of 20 points in Norwegian cur- 
renvy, to 25.08 early in the week, on speculative 
buying; subsequently, however, the quotation re- 
acted and closed appreciably lower. Danish kronen 
continue to be quoted a point or two above or below 
26.55, while Swedish krona shaded off slightly, 
touching 26.6614, on lack of buying support. Spanish 
pesetas were irregular, veering around from 15.13 to 
15.1914, then down again as low as 15.07. Realizing 
sales were held responsible for the weakness in this as 
well as in Norwegian exchange, which before the 
close turned weak and lost about 17 points. 

Bankers’ sight on Amsterdam finished at 39.96, 
against 39.98; cable transfers at 39.99, against 
40.00, and commercial sight bills at 39.92, against 
39.94 last week. Swiss francs closed at 19.27 for 
bankers’ sight bills and 19.28 for cable transfers, in 
comparison with 19.27% and 19.2914 a week ago. 
Copenhagen checks finished at 26.55 and cable 
transfers at 26.59, against 26.54 and 26.58. Checks 
on Sweden closed at 26.6614, and for cable transfers 
at 26.70%, against 26.6714 and 26.71%, while checks 
on Norway finished at 24.91 and cable transfers at 
24.95. Closing rates on Spanish pesetas were 15.07 
for checks and 15.09 for cable transfers; this com- 
pares with 15.11 and 15.13 the previous week. 

With-regard to South American exchange, quota- 
tions were steady on a quiet market. Argentine 
pesos moved up 7 points to 40.82, then receded and 
finished at 40.63 for checks and 40.68 for cable 
transfers, as against 40.75 and 40.80 last week. 
Brazilian milreis failed to reflect reports that actual 
stabilization had finally arrived and the quotation 
moved down to 13.65 for checks and 13.70 for cable 
transfers, then rallied and closed at 13.75 and 13.80, 
the same as a week earlier. Chilean exchange was 
easier and closed at 12.07, against 12.10, while Peru 
sold off to 3 59, against 3 61 the week preceding. 

The Far Eastern exchanges displayed a firmer ten- 
dency and rates were fairly steady for the Chinese 
currencies which have suffered such sharp losses in 
recent weeks. Japanese yen were very strong and 
the quotation touched another new high of 49.50 on 
expectations of the placing of a large Japanese loan 


shortly concurrently with the re-establishment of 
Japan’s currency on a gold basis. Hong Kong closed 


| at 47 3-16@47%, against 47 5-16@47%; Shanghai at 


5834@594, against 5854@5914; Yokohama at 49.15 
@49.50, against 49@4914; Manila at 497%%@50 
(unchanged); Singapore at 5614@56%5, against 5614 


@ 5634; Bombay at 3614@3634 (unchanged), and 





Calcutta at 3624 (unchanged). 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 30 1926 TO NOV. 5 1926, INCLUSIVE. 





Noon come Rate for Cable | ey in New York. 




















Country A Monetary aiue in Untied States Money. 
Od. 30. Nov. 1. | Now. 2.| Nov. 3. Noo. 4. | Noo. &. 
EUROPE— $ s ¢ # t $ 
Austria, schilling....| .14092 .14068 .14076 -14082 .14076 
Belgium, belga*___-_- 1390 .1390 .1390 .1390 -1390 
Bulgaria, lev_._..... .007267 | .007242 007303 | .007264 | 007275 
Czechoslovakia, krone!) .029618 | .029617 029622 | .029621 .029620 
Denmark, krone. __-_- .2658 .2658 2658 .2658 .2658 
England, pound ster- 
EE 4.8471 4.3465 4.8467 4.8453 4.8464 
Finland, markka._._- 025209 | .025205 025208 | .025208 | 025207 
. ee 0316 0318 0326 0337 0332 
Germany, reichsmark.| .2379 .2379 .2379 .2378 .2377 
Greece, drachma. -.-_- 012132 | 012129 012135 | 012243 | 012332 
Holland, guilder._._- .3999 .3999 .3999 .3998 .3997 
Hungary, pengo...-.. .1759 .1756 -1756 .1756 .1756 
Sls Piicbbabéedece 0425 0432 0430 0432 0431 
Norway, krone._...-. .2491 .2500 .2504 -2503 .2502 
Poland, sloty-_.....- -1115 .1108 .1103 .1124 1120 
Portugal, escudo--.-_-__ 0511 .0510 .0509 0511 0511 
Rumania, lew. ....._- .005635 | .005634 .005567 | .005413 | .005375 
Spain, peseta_.....-.- 1514 .1520 1515 1515 1511 
Sweden, krona.._...- -2671 .2671 Holiday | .2671 2670 2670 
Switzerland, frane.._| .1928 .1928 .1928 1928 1928 
Fapeeeet. dinar....| .017668 | .017650 017664 | 017666 | .017659 
Chefoo, tael....... 6125 .6167 .6096 6125 6117 
Hankow, tael_..._. -6028 6044 .5992 6022 d 
Shanghal, tael_.-_-_- .5870 5857 .5796 -5825 .5813 
i aaa 6154 .6188 .6133 6154 6154 
Hong Kong, doliar.| .4691 4687 -4663 -4650 .4652 
Mexican dollar....| .4333 .4330 4305 .4338 .4310 
Tientsin or Peiyang, 
| Tae 4221 4225 4196 4213 4346 
Yuan, dollar... _- 4163 4158 4158 4175 .4308 
india, rupee......... .3604 .3608 3606 .3603 .3605 
Se, kn adatenn 4894 4895 4902 4904 .4908 
Singnneeets. 8.), dollar; .5604 .5596 .56606 .5606 .5613 
NORTH AME R.— 
Canada, dollar.....- 11 .001067 |1.001064 1.001099 {1.001123 |1.001128 
Cy PENDS s wenceces | .999414 | .999719 999781 | .999656 | .999492 
Mexico, peso......../ . 477000 | .477750 .479083 | .478000 | .477667 
Newfoundiand, dollar .998781 .998594 -998875 | .998813 | .998594 
SOUTH AM ER .— | 
Argentina peso (gold)) .9257 .9249 .9244 -9220 -9222 
Brazil, milreis....... | .1364 .1364 .1364 .1368 -1369 
Chile, pego...._____..| .1207 .1205 .1209 -1205 -1205 
Uruguay, peso___.__- | .9968 .9972 .9922 .9920 -9935 











* On Oct. 26 1926 the Belgian Government adopted the “‘belga” as their unit of 
currency. A belga is equal to five francs. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,748,915 net in cash as a result of the cur- 
rency movements for the week ended Nov. 4. 
Their receipts from the interior have aggregated 
$6,959,015, while the shipments have reached $1,190,- 
100, as per the following table: 

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 














INSTITUTIONS. 
| 
Into Out of | Gatn or Loss 
Week Ended November 4. Banks. | __ Banks. to Banks. 
Banks’ interior movement. - -. ----- $6,939,015 ~ $1. 190, 100/Gain $5,748,915 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to-show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Tuesday, | 
Nov. 2 


Saturday, 
Oct. 30. 


Monday, 
Nor. 1. 


3 $ 
90, 00 000 94,000 000) 


ednesd’y, Thursday 
Nov. 3. | Nov. 4. 


Friday, 
Nov. 5 


Aggregate 
for Week. 











$ | $ | $ 5 3 
Holiday {150,000 000198,000,000!115 000 060’ Cr. 547,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
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House institutions, as only the items payable in New York City are 

the daily balances. The large volume of checks on institutions located ais ot 

Now York are not acsounted for in arriving at these balances, as such checks do 
pass through the Clearing House but are deposited with the Federal Reserve 
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The following table indicates the amount of bul- 
lion in the principal European banks: 





| Nov. 4 1926. | 








Novo. 5 1925. 

Banks of—. 

| Gold. | Stleer. Total. | Gold. Silver. ; Total. 

a £ £ £ £ £ 
England --_/152,807,082, -.....-- 152,807,082 149,046,856 -_._____- 149,046,856 
France a__ 147,378,904 13,560,000 160,938,904 147,330,923 12,440,000 159,770,923 
Germany b 76,805,000 ©994, 600 77,799,600 51,553,250 994,600 52,547,850 
Spain... -__|102,262,000 26,589,000 128,851,000 101,467,000 25,915,000 127,382,000 
eae 45,487,000 4,153,000 49,640,000 35,645,000 3,358,000 39,003,000 
Nether!’ds.| 34,900,000, 2,262,000 37,162,000 36,322,000 1,927,000 38,249,000 
Nat. Belg_ | 10, 955,000, 3,369,000 14,324,000, 10,918,000 3,572,000 14,490,000 
Switzerl'd_| 17,697,000, 2,887,000 20,584,000 18,821,000 3,542,000 22,263,000 
Sweden_ "| 5 ca 12,562,000 12,829,000, -..._... 12,829,000 
Denmark _| 11,616,000 921,000 12,537,000 11,632,000 1,318,000 12,950,000 
Norway..-| 8,180,000;  _....__- 8,180,000, 8,180,000 ...___-. 8,180,000 








54,735,600 675,385,586 583,745,029 
54,384, 600 681, 980,298 582,192.772 


! 
Total week $20,649,986 
Prev. week 627,595,698 


53,066,600 636,811,629 

52,945,600 635,138,372 

Wea Gold_holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad 


. b Gold holdings of the Bank of he eemend this year are exclusive 
ofg£8 995,000 held_abroad. 


The Republican Reverse. 


There was undoubtedly a general expectation that 
the Republicans would fail to hold their own in the 
next Congress as a result of the elections on Tuesday, 
the only uncertainty at that point being the length 
to which the expected Democratic gains might go. 
The most optimistic Republican leaders apparently 
did not venture to hope for any better outcome than 
a bare numerical majority in the new Senate, and a 
working but diminished majority in the House of 
Representatives. The voting on Tuesday fully con- 
firmed the Republican fears. Save for the casting 
vote of the Vice-President, the Administration Party 
appears to have lost control of the Senate. With a 
Democratic gain of seven seats now held by Repub- 
licans, and the probability that Maine, which holds 
a special election on Nov. 29 to fill a vacancy, will 
choose a Republican, the Republicans will be able 
to muster 48 members, or exactly one-half of the 
total membership of the Senate, the other half being 
composed of 47 Democrats and one Farmer-Laborite. 
This compares with a Republican majority of 16 at 
the beginning of the present Congress, and a nominal 
majority of 12, counting as regular Republicans the 
insurgent Republicans, who held the balance of 
power, before Tuesday’s election. Of the 48 seats, at 
least six are held by nominally Republican Senators 
who are quite as likely to vote with the Democrats 
as with the party with which they are classed. This 
is for the Seventieth Congress, 1927-29. For the 
coming short session, the last of the Sixty-ninth Con- 
gress, the late Republican majority of 12 will be 
further reduced by the election of two Democrats in 
place of two Republicans who were filling vacancies 
by appointment. Assuming that a Republican will 
be returned from Maine, and counting as Republi- 
cans the insurgent Senators, the Republican major- 
ity for the remainder of the present Congress may be 
less than ten. 

The figures alone do not show the full extent of 
the Republican reverse. Senator Butler of Massa- 
chusetts, Chairman of the Republican National Com- 
mittee and an intimate personal friend and polit- 
ical adviser of President Coolidge, has been defeated 
by former Senator David I. Walsh, a Democrat; and 
another Democrat, Judge R. F. Wagner, has dis- 
placed the Republican Senator Wadsworth in New 
York. As Senator Butler was serving under ap- 
pointment, Mr. Walsh will, of course, take his seat 
at once. Former Senator Brookhart of Iowa and 





c As of Oct. 7 1924 

















Governor J. J. Blaine of Wisconsin will take their 
seats in the new Congress as Republicans, but only 
to reinforce the ranks of the insurgent La Follette 
group. Senator Jones of Washington, another 
strong supporter of the Administration, has been 
re-elected by an extremely narrow margin, and the 
seats of William 8. Vare of Pennsylvania and Frank 
L. Smith of Illinois, both of which were won by large 
majorities, are in jeopardy because of threats, openly 
made in various quarters during the campaign, to 
deny the successful candidates admission to mem- 
bership in the Senate in view of the lavish and ques- 
tionable use of money in the primaries at which they 
were nominated, 

Returns, as yet incomplete, of the elections of mem- 
bers of the House indicate that the Republican ma- 
jority of 60 in the present House (or 61 after the fill- 
ing of three vacancies on Tuesday) will be reduced 
to 36 or 37. Included in this majority are some ten 
or more insurgents, and a number of other Repre- 
sentatives who cannot be counted upon to vote al- 
ways with the party. It seems to be the case, ac- 
cordingly, that while the Republicans still command 
an absolute majority over the combined opposition, 
and will be able to organize the new House and elect 
a Speaker, the nominal majority may at any time 
be reduced dangerously near tothe vanishing point by 
insurgent defection or temporary coalition with the 
Democrats, and that the Democrats may be able to 
wield a larger influence than in the present Congress 
in the composition of the House committees. In any 
event, what with a narrow Republican majority in 
the House and no _ party majority in the 
Senate, the outlook for constructive legislation 
of any kind for the next two years and more is 
clouded, and neither Republican nor Democratic 
measures can be pressed to passage without more 
than the usual amount of party compromise. 

The natural demand for an explanation of what, 
on the face of the returns, appears to be a severe 
Republican reverse is not to be met by insisting that 
the reverse was expected, and that, in one way or 
another, the Republicans may still exercise control. 
The facts are the only things we have to deal with, 
and the facts are ominous. The Republicans have 
lost the Senate, unless the Vice-President regularly 
saves the day. They hold the House by a consider- 
ably reduced majority. Prominent Republican Sen- 
ators who enjoyed the confidence of the President, 
one of them a candidate in whose behalf the Presi- 
dent made his one personal intervention throughout 
the campaign, have been defeated by substantial ad- 
verse majorities, and the insurgent Republican 
strength in the Senate has been increased. Voters 
who in 1922 or 1924 supported Republican candi- 
dates either supported Democratic candidates this 
year, or, by refraining from voting, aided indirectly 
in their defeat. Why has the party in power been 
rebuffed ? 

Until the complete returns of the voting are avail- 
able, which will not be until some weeks hence, the 
question cannot be fully answered. It is apparent, 
on the basis of the figures already reported, that the 
election revealed a good many curious cross-cur- 
rents. Massachusetts, for example, chose a Demo- 
cratic “wet” for Senator and a “bone-dry” Republi- 
can for Governor. New York, with its Republican 
and Democratic candidates for the Senate both op- 
posed to prohibition, chose the Democratic candi- 
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date as more uncompromisingly “wet” than his Re- 
publican opponent, gave its overwhelming indorse- 
ment to a proposed State referendum on the Vol- 
stead Act, and recorded over 200,000 votes for a 
Prohibition candidate for Senator. One cannot 
affirm with confidence, on the basis of such con- 
trarieties, that Republican strength in the country 
at large has declined, or that prohibition contrib- 
uted directly to Democratic success. Nevertheless, 
the fact remains that in Congress the Republicans 
have lost, and the successes of the party in the State 
elections do not offset its failure in the national 
field. , 

Two explanations, applicable alike to the Republi- 
can reverse and to the confused outcome as a whole, 
appear to be written prominently across the face of 
the campaign. Taken as a whole, the campaign was 
apathetic. Political observers commented upon the 
general lack of popular interest in the elections, the 
alarmingly small registration in certain large cities 
and among certain classes, the small attendance at 
political rallies, and the indifference of young voters. 
As one experienced correspondent put it, people 
preferred to attend to their own private affairs, run 
their automobiles, and go to the movies. In so far 
as such conditions obtained among any considerable 
number of voters, there seems to be no escape from 
the conclusion that they represent a growing weari- 
ness with politics, an indifference to which party is 
in power, and a preference in many cases for Demo- 
cratic rather than Republican representatives in 
Congress if a choice has to be made. 

Beyond this casual or indifferent attitude of many 
voters, the election was doubtless confused by the 
absence of any clear-cut national issue and the 
emergence of numerous local or personal controver- 
sies. The attempt of the Democrats to centre atten- 
tion upon the tariff was a failure, and Republican 
championship of “Coolidge economy” did not save 
the Republican cause. President Coolidge himself 
was hardly an issue, save perhaps in Massachusetts, 
and his refusal to inject himself personally into the 
campaign elsewhere was to his credit. The defeat 
of Senator Wadsworth in New York may be ascribed 
in considerable measure to the personal popularity 
of Governor Smith, who was elected for a fourth 
term by an immense majority, notwithstanding the 
election of a Republican Legislature, and who was 
able to carry the Democratic candidate for the Sen- 
ate with him, although by a greatly lessened ma- 
jority. At the same time, however, Christman, the 
Prohibition candidate who, as already stated, polled 
over 200,000 votes, and ran avowedly to defeat Mr. 
Wadsworth, seems to have been mainly responsible 
for Mr. Wadsworth’s failure of re-election. The con- 
trol of Wisconsin by the La Follette machine ex- 
plains the election of Governor Blaine to the Senate, 
and the return of former Senator Brookhart was 
widely demanded in Iowa as a species of “vindica- 
tion” for the previous loss of his seat. If President 
Coolidge’s attitude regarding farm relief legislation 
cost him support in the farming States, the fact does 
not appear clearly in the returns. 

Nevertheless, the Republicans were defeated, and 
a Republican President is left without effective party 
support in Congress for the remainder of his term. 
Local conditions aside, the outcome must be indica- 
tive of a more or less widespread dissatisfaction with 
Republican policy. The stupendous increase in rev- 





enue notwithstanding the reduction or elimination 
of certain Federal taxes, the actual increase in the 
tax upon corporations, from whose operations a 
large part of the income of investors is derived, the 
futile efforts to enforce national prohibition and the 
multiplying evidence of corruption inherent in the 
system, the attempt to rush through, years in ad- 
vance, the extension of the charters of the Federal 
Reserve banks—these things and others have un- 
doubtedly set a good many people thinking about 
politics and government, with a resulting dissatis- 
faction which was registered on Tuesday. The main 
consolation of the Republicans, in this untoward 
situation, appears to be the continued popular re- 
gard for Mr. Coolidge; and upon his influence in 
holding his party in Congress together and placat- 
ing Democratic opposition, the hope for favorable 
legislation and the removal of real grievances in 
taxation seems more than ever to depend. 








Causes and Duration of Our “Prosperity.” 

It has been said that much of our success as a 
people has been due to the way in which we have 
utilized our resources. Again, it has been asserted 
that mass production and the machine have been 
largely instrumental in bringing us high wages, high 
standards of living, and general prosperity. Un- 
doubtedly these are two elements in our splendid 
advance. But they have not been unmixed blessings. 
For we have not always wisely utilized our re- 
sources; nor has our mass production by means of 
machinery equally distributed its prospering power 
among the people. Not that this desideratum of 
equal benefits can ever be brought about, but that a 
part of our success as a people has been at the ex- 
pense of enormous waste and that mass production 
has not always been wisely applied. For example, 
looking to a not distant future, ought not conserva- 
tion of forests have paralleled their customary utili- 
zation? Would it not have been better all around 
if mass production had concentrated first on the 
tractor rather than the automobile? We do not al- 
ways bring these opposing thoughts together. We 
compare our progress with that of slower peoples 
without counting the cost. 

Our bounty as a people has been a magnificent 
territory of almost unparalleled natural resources. 
Comparatively early in our history we threw trans- 
continental railroads across the country. These not 
only spread the population, but they made possible 
the distribution and the utilization of our resources. 
A genius for the invention of labor-saving machinery 
made mass production possible that otherwise would 
have been of slower growth. All these elements con- 
tributed together to our success—one called forth 
the other—they became inter-supporting and inter- 
locking. But the economic success is yet to be 
tested by the social, and conversely the social suc- 
cess is yet to be tested by the economic. If we have 
been prodigal in the utilization of resources it be- 
hooves us to see to it that our prosperity is put on 
an enduring basis. A man can cut down a tree in 
an hour that it will take a hundred years to grow. 
He can burn up natural oil in a decade that cannot 
perhaps ever be produced again. He can produce 
luxuries at the expense of necessaries, that may in 
time prohibit the creation of the latter. 

As to the social and economic benefits of mass 
production by machinery, we will never be able to 
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collect statistics that will be adequate. We may say 
one machine creates the need for another, brings it 
into existence; that mass production while confer- 
ring higher living conditions releases power to em- 
ploy itself in otLer directions. But while it would 
be impossible to compute how much we have wasted 
of our mines, our soils, our forests, we have certainly 
taken the best of everything first; we know, without 
figures, that we have not spread our population 
evenly over our territory, that we have drawn all 
available resources into congested areas and cen- 
tres, that our mass production by machinery has not 
been placed evenly among either our people or our 
industries. We have not all been living at the top 
all the time. 

Now, there is much in all this that has a bearing 
on our future prosperity, though we cannot reduce 
it to concrete terms. We are wont to say that 
scarcity and high prices produce substitutes and 
spread the demand for labor. But these general 
applications do not and cannot account for the un- 
evenness of what we term prosperity. The general 
law, the general prosperity cannot ignore the special 
deficiencies. Labor displaced by a machine in time 
of general prosperity must gain another foothold. 
The employer who introduces a new machine, or 
“speeds up” an old one, does not undertake to find a 
place for the discarded labor. The farmer who 
never replenishes the soil, the miner who only works 
the pay streak, a people that burns the oil product 
of all “discoveries” in a decade are not using wiseiy 
natural resources. And correspondingly mass pro- 
duction in articles of use, though it enhances the 
comforts of living cannot go on increasing beyond 
the needs and even the luxuries of normal living 
without a stop. The point is that “prosperity” so- 
called may reach a crux through sheer abundance ot 
resources and machinery whence it must recede. 
One generation by seizing the cream of everything 
may impoverish another. 

It would be easy to point out the unevenness of the 
advance. Salaries and wages are one illustration. 
Prices of products and goods are another. Looking 
at a magnificent range of mountains our eyes are 
arrested by the general level of the heights and we 
forget the depressions. Now, if we are exhausting 
the soils without replenishment, destroying tLe for- 
ests without growing new ones, burning oil and coal 
without stint, mass-producing cheap utilities for 
every man, mining and manufacturing at ever in- 
creasing speed, and at the same time increasing the 
population, though we have general prosperity, are 
we not laying the foundations for adversity? One 
may answer no—producing power and consuming 
power are but maintaining an even ratio. But sup 
pose there is a natural limit to production, can the 
ratio then be maintained? Suppose, as an econemist 
Says, we are living in “a fool’s paradise,” would it 
not be wiser to live more temperately, more slowly, 
more simply? 

You say further at this point—there are the for. 
eign markets. True, we are more advanced in indus- 
try and commerce than other peoples. But Europe 
is old; though South America and Africa are new. 
And in these new continents of the world there are 
areas that may well follow in our footsteps of rapi< 
development. Freed now, hopefully, from the re- 
currence of wars, States of Europe will seek freedom 








of experience in trade in South America and Africa. | 





The Orient, by reason of nearness, is naturally 
theirs in trade. Japan is modernizing, and to a 
small extent China. What have we now, a huge 
competition in world trade, all participating and ail 
benefiting. Where our advantage, as against Euro- 
pean States, has been and is, is that our resources of 
production are coequal, in a sense, wit our na- 
tional autonomy. Such is not the case with the 
continental States of Europe. The great rival of 
all is Great Britain with her dominions, some of 
them overlaying valley areas of rich powers and pro- 
duction. 

Now, this valley development, rapid in time, has 
been the basis of the prosperity that culminates in 
the present. It will not so sustain and advance us 
in the future as in the past if it is true that we have 
used our natural resources with waste and prodigal- 
ity. On the other hand in Africa and South Amer- 
ica, allowing for differences in temperament and 
the genius for utilization and trade, there are possi- 
bilities for duplicating our economic history. It fol- 
lows that we cannot duplicate in another quarter 
century the past quarter, nor in the next century the 
past one. We are well aware of the good fortune of 
our domestic trade, but we have not counted the 
benefits of rapid utilization of resources that cannot 
in the face of exhaustion at home and world compe- 
tion abroad be duplicated. The end is not yet, of 
course, to our utilization, but we are near enough to 
see that the purse thereof is not bottomless. 

Trade overleaps all hurdles, as it sweeps over all 
oceans. Nationalism is not an effectual bar. Yet 
if by restrictive laws we have aided in forcing a 
rapid development and utilization of natural re- 
sources to the culmination of present prosperity, 
that agency cannot continue this forcing process 
against the too rapid and wasteful consumption of 
these resources. To sell, we must buy. And the 
natural law of mutual exchange for good is that each 
people follow the lead of its own territorial powers 
in production. Not only for us, but for all peoples 
these bars must go down and a freer trade ensue, 
regardless of, or at least disregarding, national lines. 
This is the hope of the whole world for peace and 
prosperity. Is it not well, then, for all these rea- 
sons, that we recognize the fact, in our own country, 
that the “weight of subsistence is against the in- 
crease in population,” and that if we would that our 
present prosperity, generally, continue we must give 
heed to these obvious truths? 








Labor—Wages and the Machine. 

Organized labor has lately taken the stand that 
wages must be increased to take the place of labor 
displaced by machinery. The machine has entered 
practically every department of labor. Mining, 
manufacture and agriculture, the store, the shop, the 
counting room, and the home, testify to its use; 
while it continues to transform transportation on 
sea and land, and but lately has entered a new field 
—the air. Our necessities and luxuries are now 
largely machine made. The present era is well called 
the machine age. Yet man continues to find work 
to do; and were it not for extraneous economic dis- 
orders, the distribution of labor would soon adjust 
itself to each new invention. For one thing, the 
mass production of the machine elevates the stand- 
ard of living, lowering the cost and increasing the 
supply of the utilities and the pleasures of existence 
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Wholly hand made products are few. 
We are so accustomed to machine-made goods that 
we accept them without murmur, while at the begin- 
ning of this innovation the workers supplanted by 
the machine were incensed to the point of attempted 
destruction. How long can this revolution in in- 
dustry continue? What will be its ultimate effect 
upon mankind? Is it possible to imagine, in some 
not distant future, a workless world? Can the ma- 
chine ever be made to bear equally upon the neces- 
saries and luxuries of life? Does a material age 
forecast a spiritual? Is man now, will he be in the 
future, a higher type, in ethics, morals and the hu- 
mane, because of the machine? 

Recent utterances of leaders of organized labor 
indicate that the relation of wages to the machine 
is attracting attention. It has even been asserted 
that some of the increase or profit through the in- 
creasing use of the machine must somehow be dis- 
tributed in wages. But the difficulties of adjust- 
ment are so great that the idea makes little head- 
way. On the other hand, it has recently been as- 
serted that labor must ultimately hire capital rather 
than that capital shall continue to hire labor. No 
one is rash enough to say how. As matters stand, 
save for the hand tools of the trades, capital owns 
the machine. Yet, since capital now has extensive 
corporate organization, and the ownership of shares 
by workingmen is increasing, it is not exact to say 
that capital, in the sense of a non-working integer, 
owns the machine. But what we term labor, work- 
ingmen, does own only a small share, comparatively, 
of the machinery of the world. Does capital, using 
the term in the popular meaning, dominate labor 
through the ownership of the machine, and can it 
thus lower the level of wages? And though organ- 
ized labor, through the coercive power of “the strike,” 
may now hold a kind of whip-hand in the naming of 
wage scales in industries where machinery is largely 
used, can it continue to do so without destroying 
itself? 

These questions are suggestive but not very illu- 
mining. We can envision no avoidance of capital in 
the future save in Socialism. And we can see no 
freedom or “equality” for labor in that—rather a 
slavery more dire to the individual than any that 
can be inflicted by the domination of capital by 
means of the machine. One truth already appears. 
If “labor,” through organization, continues to de- 
crease its part in production under the present wage 
system it will force capital to increase the part by 
machinery, and it is fast now doing so. For the 
values, the price-values, of all products, meet in open 
competition in the vast field of trade, which does not 
and cannot separate the wage cost and the machine 
cost. In fact, here is the only final arbiter of value. 
Workers, managers and capitalists here buy alike 
according to capacity. The machine is far more 
potent in manufacture than in agriculture, but in 
the field of exchange, though price values may there- 
fore differ, consumption and use can make no dis- 
tinction through buying power. We cannot for these 
reasons prognosticate, save by revolution, any change 
in the general trend of capital and labor. 

There is but one way, known to the present, by 
which the laborer, workingman, can share in the 
profits of operated capital, and that is by the owner- 
ship of shares in stock, and this method is increas- 
ing all the time. But the power of organization and 





its coercive force in the strike, together with the spe- 
cious doctrine that “labor created all wealth,” and 
therefore by right owns it, has induced “labor” to 
demand a share in the management of the use of 
“capital” and in a division of the profits. And Gov- 
ernment has been invoked to intervene in disputes 
between these two (we still use these terms in their 
popular meaning). This doctrine has caused in- 
creased confusion in their relations. It attempts 
to set aside the natural evolution of the initiative 
thrift and ability of those who in the past, as against 
the thriftless and wasters, have been able to be- 
queath property to their heirs, under our laws and 
Constitution. Other influences, such as development 
and population has added value to value and wealth 
to wealth. None of these circumstances, however, 
gives to present “labor” a right to an unearned share 
in capital or its management. 

By no system of legislation, under our present 
form of government, can we do away with “capital” 
and “labor,” the employer and the employee, the 
owner and manager and the hireling and server 
(there is no opprobrium in the names), the “rich” 
and the “poor.” We are striving against historic 
growth and natural economic relations when we at- 
tempt to do so. The very defense of the inherent 
right of the individual to control his own life to the 
end of bettering his conditions demands that we 
respect and continue these fundamental elements of 
the status quo. For how shall a poor man become 
rich save through his own efforts in the field of pro- 
duction and exchange? And how shall the rich con- 
tinue to own and increase wealth save by the use of 
the workingman, as necessary to the maintenance of 
wealth as exercise is to health and life? And so, 
though the machine comes into the whole labor ques- 
tion as an intervention, it cannot obliterate either 
capital (saved-up labor) or labor, as the two ele- 
ments in the resulting social civilization. 

Whatever the machine does in the so-called mass 
production, the use of the product is alike to be 
bought through wages and profits. No profit can 
be made without the payment of wages (however 
the degree thereof or the price thereof may vary). 
Therefore, primarily, profit must come before wage, 
and ownership must manage, direct and control, and 
set the wage, by virtue of the necessary priority of 
profit, and no law of State or coercive power of or- 
ganization can fundamentally change the relation 
save to disrupt, disorder, destroy, the natural har- 
mony under the natural economic law. Owner and 
non-owner must seek each other. When one owner 
seeks two workmen, as the old adage has it, wages 
rise. And this worker over his own work and ser- 
vices has absolute power, subject to the “state of 
trade.” On the other hand, the owner and employer 
can hire work only under the state of trade. A prof- 
itless business dies. Nor is it possible to consider 
the machine as independent of its user and tender— 
it can never destroy “capital” or “labor.” 

The machine can modify wages by producing ten- 
fold more than hand work. And sometimes its auto- 
matic action is so finely adjusted that it almost 
seems to think. But it does not. No machine can 
create another machine. But man cannot only cre- 


ate the machine but control it, start and stop it, and 
nominate its speed and the thing it shall make. Man 
multiplies his own power, say a thousand fold, in 





the machine. A locomotive can pull a train of a 
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hundred cars. No man power or horse power could 
be harnessed to do this. Yet man made the locomo- 
tive after he discovered the expansive force of steam. 
And so every machine embodies a law of nature to 
which man has given interpretation and use. Scien- 
tists tell us we are on the verge of shattering the 
atom and utilizing its concentrated power. There 
will follow new machines; and the scrap-heap will 
receive the old. We know not what moment this 
revolution will begin its course. But man will for- 
ever continue master. Machinery is not a Franken- 
stein that will destroy its maker. Machine will 
never master man. 

But it is for these reasons that no one will ever 
be able to relate profits to wages, wages to profits, 
or either to the machine. The modification of pro- 
duction by the use of machinery is constant. The 
change from man power to “horse power” is con- 
tinual. Machinery can be speeded up and made to 
produce more and thus to take the place of man 
labor, and this is being done. New machines make 
men seek new employments and always will. And 
profits first and wages second are determined by 
competition in the selling price of products and 
articles in world marts. For an organization of 
trades workingmen to say we are bricklayers, pud- 
dlers, structural steel workers, carpenters, electri- 
cians, or mayhap miners of coal, and we demand in 
wages a share of the profits through displaced hand 
work is sheer folly. No man can withstand the gen- 
eral advance in labor saving machinery. His com- 
pensations lie in the use of cheaper products, in the 
development of skill as a tender of the machine, and 
in the freedom it gives him, in the liberation from 
being chained forever to one treadmill, one monotony 
of forever making the same thing or part of one 
thing. But he must take this freedom, not spurn it. 








Post-War Britain. 

When a Frenchman writing of England for his 
own people says: “Let us not forget the precious 
and widespread sympathy towards us that exists 
among them, and that every British Government will 
invariably respect as legitimate and just France’s 
desire for life and peace,” his attitude will be at 
once understood. When we learn that he is an 
expert of the French Foreign Office widely consulted 
and long a resident in Great Britain, his statement 
of the situation there may be accepted as accurate. 

Such is the volume “L’Angleterre d’aujourd’hui,” 
by Professor Andre Siegfried, translated as “Post- 
War Britain,” and published by Dutton. The sta- 
tistics extend only to July 1924, but the general 
situation has not materially changed. As his trans- 
lator says: “He has not attempted to formulate 
any economic doctrine, but to give a perfectly fair 
and unbiased analysis of the underlying facts of the 
situation, showing both sides of the great political 
and economic controversies now existing; and this 
not to the British, but to his own countrymen.” 

He deals with the recent developments of Brit- 
ain’s economic policy; the instability of her eco- 
nomic position; the elements of her prosperity; the 
nature of her political institutions, and her present 
political situation. We must confine ourselves to a 
few of his more important statements. The contro- 
versy in Britain has been long and troubled between 
two schools of economic thought, that of Free 
Trade seeking the maximum of foreign interchange, 





and the Imperialistic ideal of self-sufficiency. Re- 
curring wars in one part of the world or another 
have shifted the weight of the argument from one 
side to the other as trade was affected. With the 
opening of the 20th century exports rose from £291,- 
000,000 in 1900, to £635,000,000 in 1913. England 
learned that the success of other people may by reac- 
tion be a source of prosperity to a country which 
depends on world trade. The war created abnormal 
conditions as the ordinary channels of trade were 
destroyed and an inter-allied union of intercourse, 
as of interests, was essential. 

The idea that for a long time after the war the 
world would be divided into rival camps was ac- 
cepted and arbitrary hostility to German commerce 
appeared as natural as did preferences among the 
Allies. This position was definitely taken by the 
Inter-Allied Economic Conference in June 1916 and 
called for tariffs and exclusion both permanent and 
temporary. It was inevitable that the world would 
be divided into rival camps, that guard must be 
maintained and a new policy established. But the 
plan of co-operation among the Allies broke down 
when the war ended and each nation fell back upon 
looking out for itself. Britain sought to hold fast 
to her own goods and to get as much as possible 
from others. Little was heard of exports. Coal was 
restricted and Australian wool held back. Italy and 
Switzerland protested in vain. It was an overhang 
of the war. In 1919 preferential rates were granted 
to the Dominions. Free Trade was still considered 
the vital principle. Britain’s rivals were weakened 
while her equipment was intact; she sought no spe- 
cial privileges in the reorganizing of the world’s 
trade, but she has persistently refused to apply 
equality of treatment when it is a question of the 
Empire. Present Imperial preferential tariffs con- 
stitute undesirable discrimination. 

The war had led to a constant contradiction in 
her policy. Her imports as of 1923 were £1,098,000,- 
000, and her exports £886,000,000, both at approxi- 
mately one-half of what they were in 1920, largely 
due, however, in both cases, to the fall in prices. 
Meanwhile her population has risen from 45,000,000 
to 47,000,000. Unemployment runs at about one and 
a half millions, a figure far in excess of what has 
happened in any other country; and the situation is 
indisputably critical. 

The basic difficulty lies in the impoverished loss 
of purchasing power in the world at large and the 
lack of adjustment of British industries. Methods 
of readjustment remain unsettled, as widely diverse 
views persist, and many elements are involved, of 
which Governmental relief and the creation of arti- 
ficial work are only superficial. She shares bitterly 
in the world’s confusion wrought by the war, and 
the re-establishment of other nations is a vital fac- 
tor. She stands first and almost alone in the straight 
and narrow path of sound finance and her old self- 
confidence which she strives hard to retain in the 
face of the unexpectedly slow progress of the world 
to normal conditions. 

The situation within the nation in all its details, 
together with the inquiry as to how far a country 
properly constituted, which many are not, to secure 
the production within its own borders of everything 
essential to its welfare may go, our author conducts 
with compact statement of fact and useful comment, 
limited perhaps only by so much of his personal 
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The situation of Britain as the world’s financial 
and commercial centre he recognizes. It will be 
much affected by the rapid growth of America, but 
this he thinks not serious. Americans are as yet 
producers rather than traders and middlemen and 
have not acquired a world-outlook in its relation to 
themselves. Indeed, they are still novices in regard 
to it. Decades, not years, he believes, will be re- 
quired to produce an international centre like Lon- 
don, where the role of international middlemen is 
played to perfection with the aid of incomparable 
institutions which have been built up on the experi- 
ence of a century. This position can only be filled 
by a people who are very skillful and above all 
“inured by long tradition to the practice of a pro- 
fession which cannot be improvised.” London’s pre- 
dominance lies also in the fact that her commercial 
activity is not merely a supplementary adjunct to be 
dispensed with at will, but a vital factor in her 
prosperity. A free market, such as Britain provides, 
is the easiest place in the world to buy or sell any 
product whatever. 

British credit is essentially commercial, where 
French is more strictly financial. The broad inter- 
national character of her transactions put Britain, 
as well as London, in daily contact with all parts 
of the world. With a sensitiveness all their own the 
British react to world events. It is impossible for 
them to retire as into a shell and conduct their 
affairs independently of outsiders. 

In finance New York is competing with London 
sufficiently to be another great economic centre and 
to appear to divide the world’s business so that she 
has already the advantage, especially on the west 
side of South America, Canada and the Far East. 
All capitalistic countries seek to make to foreigners 
loans which shall be spent in the lending country, 
and as the next step the loan is expected to increase 
the trade and also the production of both countries. 
But Britain is the only nation whose people are pos- 
sessed of this conception and can be counted upon 
to support it whatever may be the language or the po- 
sition of the borrower. Britain is rapidly regaining 
the financial ability in this respect, which she lost 
in the war. Her foreign investments, though their 
returns were reduced one-half by the war, still give 
her a net revenue put by the “Economist” at £100,- 
000,000. To this her merchant marine adds nearly 
an equal sum, or approximately what it was before 
the war; while other sources add £60,000,000 more. 
Thus her financial and commercial activities consti- 
tute an essential element of her economic structure. 
This, it may be suggested, is in part at least, the 
reason why her manufacturers are so unwilling to 
make substantial advances in wages, and the work- 
ers are set against increase in per capita production. 
As long as the essential features of her economic 
situation remain unaltered, the Government dare 
not sacrifice in any way either her finance or her 
commerce. 

British agriculture has suffered an almost chronic 
decadence. During the past 50 years the number 
of people employed in agriculture has steadily dimin- 
ished. Stock raising in the same period has in- 
creased one-fourth; but in large areas which for- 
merly supported a considerable population the dwell- 
ings and buildings have been allowed to fall into 
ruin and the land has been turned into ranges for 





sheep. Naturally, there is a general loss of confi- 
dence in the agricultural possibilities of the country, 
at least in what may be termed the emergency lines 
opened during the war. The return to earlier meth- 
ods of raising live stock is progressing and may 
prove adequate to meet present conditions. The real 
difficulty seems to be in the loss of what is termed 
“the peasant atmosphere,” which a Frenchman 
would especially notice, and the unwillingness of 
the new generation to make real sacrifice of imme- 
diate comforts. In comparison with the standards 
of cultivation of the soil in the better regions of 
Europe that of Britain is mediocre and production 
has declined. 

It has been estimated that an English farm pro- 
duced in a given area in normal times half as much 
food and employed one-third as much labor as a 
German. For this various reasons are advanced, 
but the fact remains. There is much conservatism 
to be overcome. New methods are inevitable, and 
the standard of living to meet the new era will have 
to be raised. Wild projects of guaranty and bonuses, 
as proposed with us, are advocated there. Large un- 
productive estates are being cut up. In time the 
existing situation will surely be adjusted, for no 
country responds more closely to the world’s eco- 
nomic activity, and as the Kaiser is reported to have 
exclaimed in a critical hour: “England never is 
defeated.” 

Everything that happens throughout the world 
has its reaction upon her factories, her counting 
houses, her shipyards and the innumerable vessels 
of her merchant service. She cannot be persuaded 
to restrict her field of action to any limitation of 
her home and foreign market. She is pre-eminently 
a world-nation, and she will find in a more adequate 
international relation in which she has been easily 
chief, the means for developing and perfecting what 
she to-day finds necessary to be done at home. 

Whatever may be the differences between our- 
selves and England with her long history and slow 
development, the two nations are gradually drawing 
nearer together and the solutions which she reaches 
for her problems to-day are sure to be of value to us, 
and we may well believe that any contribution that 
by our history or experience we may make to the 
overcoming of her difficulties will be of value by 
and by. 

The outlook which in some aspects is so uncompro- 
mising in the eyes of a friendly Frenchman may pre- 
sent to our eyes features of greater promise, be 
cause, while so many of its elements are common to 
all, our point of view is more distant, and for va- 
rious reasons our interest more closely related and 
more sympathetic. 








Only Fourth of Kansas Banks Remit Guarantee Fee. 


The following is from the Topeka “‘Capital’’: 

Only 142 of the 630 state banks in the guaranty fund the first of this 
year now are in good standing in the fund, it was reported yesterday by 
Roy L. Bone, State Bank Commissioner. These 142 banks paid the 
September assessment against member banks, sending in checks for $1,188 
to replenish the depleted fund, reported to be anywhere from four to seven 
million dollars in the red at the present time. 

The first assessment levied this year netted $67,546 from 603 banks. 
This assessment was levied last January. Before another assessment was 
levied the State suyreme court handed down its opinion that member 
banks could evade their obligations to the fund by forfeiting the bonds 
they had put up to guarantee the payment of their assessments. 

The next assessment, levied in July, was paid by 302 banks, who paid in 
$24,291. The September assessment notices were sent to these 302 banks, 
of whom only 142 have responded. Bone sent notices yesterday to the other 
160 that if the September assessment is not paid ‘‘within a reasonable time” 
they will be considered in default, and their bonds forfeited. 
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Indications of Business Activity 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Nov. 5 1926. 

General trade opens in November less active than in 
March. The big decline in cotton counts for something in 
this. The crop is estimated at 17,800,000 to 18,200,000 
bales. The estimates steadily rise. And the mail order 
sales in October were smaller than in October last year. 
This is the first decrease in many months. Sales of cotton 
and cotton goods fell off. Prices of general merchandise in 
the Middle West and in the Southern States have fallen. 
Moreover, the steady decline in corn prices to new low levels 
naturally affect the corn belt, which is carrying larger sup- 
plies of corn than had been supposed and old corn burdens 
the market. Wheat prices have also fallen, partly owing to 
the coal strike abroad, lessened export demand and rising 
estimates of the Canadian crop with excellent prospects in 
Argentina. Lower prices prevail in the big lumber and 
shingle industry. There has been a recent rise in coal and 
coke. Latterly, it is true, coal prices have dropped, as there 
are persistent reports that the British coal strike is on the 
eve of settlement. Besides, something like a buyers’ strike 
opposes the high prices for coal in this country. Steel busi- 
ness has decreased. Tin plate sales, however, may soon in- 
crease. Pig iron has advanced owing to the high prices of 
coal. Bank clearings were smaller in October than last 
year. Automobile sales and production are also smaller 
than last year. The South and the Central West are buy- 
ing only such goods as they actually need at once. Car 
loadings have decreased, though they are larger than a year 
ago. Pig iron advanced, though October’s iron production 
was one of the largest of the year. Coke rose $1. Some 
non-ferrous metals declined. There was only a fair business 
in woolen goods. Raw wool was rather quiet. A good busi- 
ness was done in leather and leather goods at higher prices. 
Unemployment is increasing in Detroit. Cotton is so low 
that a certain percentage of the crop. it is intimated, will 
not be picked. Some estimates of the quantity are 1,000,000 
bales. The grape crop is also so large that a good deal of it, 
it is said, will not be gathered. Much of the corn crop is too 
green for cribbing. 

There is an increase in the number of failures and also 
in the size of the liabilities. The trade in heavy clothing 
suffers from the fact that the weather is not so cold and 
stimulatiny as it was a year ago. It also affects some other 
branches of trade. But the furniture business is more 
active. The British coal strike affects the export trade to 
some extent in the United States owing to the scarcity and 
dearness of ocean freight tonnage. Much of it is absorbed 
in coal shipments to England. There is less business in cot- 
ton and knit goods, as well as rayon and silk goods, than a 
year ago. On the other hand, sales are larger than those at 
this time last year, of hardware, building material, coal, 
coke and lumber. It is said that some of the department 
stores and chain stores are doing a larger business than in 
1925. But in general, unsatisfactory prices for farm products 
tend to hurt trade in some sections. Wheat is down 22 
cents, corn 20 cents and cotton 8% cents, compared with 
prices of a year ago. Dairy products sell for less. Sugar 
has latterly been active at rising prices. It now appears 
that the damage by the recent hurricane in Cuba amounted 
to some 200,000 tons. The decrease in the cane and beet 
crops for the year is estimated at some 400,000 tons. Cuba 
has had a smaller market in England for its sugar because 
of the coal strike, but hopes for an ending of that trouble 
in the near future though the coal strike is offset on the 
whole by the effects of the recent hurricane. Coffee has 
advanced coincidently with higher prices in Brazil, and 
apparently a better condition of the exchanges there. The 
tobacco business is quite as good as it was a year ago. And 
the same is said of the jewelry trade, as well as the business 
in groceries generally. The is not much speculation going 


on in this country. The man in the street takes the bull j 


side of speculative markets or he lets them alone. The big 
crop of cotton drives out speculation and the downward 
trend of the grain markets has very much the same effect. 
Rubber has latterly advanced, partly on the announcement 
of an 80% restriction of exports and at times the trading 








here has been very large, though in the last few days there 
has been some decrease. To-day the tone was firm. 

The stock market after being irregular early in the week 
became noticeably stronger on Thursday and advanced to- 
day, especially on the industrial shares. Lower money 
rates with call loans at 414% contributed to the more cheer- 
ful tone. Sterling exchange showed a distinct upward ten- 
dency. Rumors were revived that the British coal strike 
is near a settlement. Premier Baldwin has been holding 
conferences with opposing parties with that end in view. 
Francs are higher than a week ago, despite some decline 
to-day, and Italian lire and Japanese yen advanced. An 
outstanding feature of the week, merchants noted with in- 
terest, was the activity and advancing prices for bonds, 
which they regard as in some sense the backbone of the 
market. London was slow to-day, but steady, with money 
rates firm. Paris was firm. 

Prices appeared quite stable during October, the number 
of products advancing and declining almost identical, says 
Bradstreet, and the slight downward swing shown in the 
level of products as a whole being explained by four groups 
that swung slightly downward, outweighing seven groups 
that advanced in lesser individual volume. The really im- 
portant changes that developed, in fact, were due mainly to 
weaknesses caused by lower cotton and cotton goods and 
non-ferrous metal prices. 

At Clinton, Mass., it is stated the Belle Vue Mills, Ine., 
men’s and women’s wear woolens, will suspend operations 
about the middle of November, when orders now on hand 
for winter goods have been filled. The plant may resume 
operations within a year if conditions warrant. At Saco, 
Me., operating time has been reduced at the plant of the 
Saco-Lowell shops to five days a week of eight hours, as 
against nine formerly. The number of operatives will be 
cut down for the time being two-thirds in the machine shop 
and one-third in the foundry. Charlotte, N. C., yarn situa- 
tion has changed little this week. Consumers are offering 
lower prices than most mills will accept and are not, as a 
rule buying for future delivery. Spartanburg, 8. C., wired 
Nov. 2 that the Nord Manufacturing Co. at Winterville, 
Mass., contemplates the removal of its plant to McCormick, 
S. C. At Galveston, Texas, the Galvez cotton mills are 
planning to open the new $1,000,000 mill about Dec. 1. 
Manufacturers of corn and cane products, it is stated, will 
in some cases pack in cotton bags. Arkansas wholesale 
grocers encourage the use of cotton bags. In Paterson, 
N. J., mill conditions have improved. Two shifts continue 
to be operated in numerous plants. In many instances, 
owing to a shortage of skilled workers for the broadsilk 
looms, it has been impossible to operate at night. 

Paris cabled that a proposal to adopt American standards 
in the length of yarn was rejected by the International Cot- 
ton Federation’s committee in session at Mulhouse. Wash- 
ington reports a Portuguese decree increasing the import 
duties on cotton yarns, cotton fabrics, knitted fabrics and 
knit goods from double the former rates in some cases to 
five times these rates. On cotton clothing the new rates 
into Portugal are three times the duty on the fabric instead 
of double the duty, as formerly. 

The Japanese cotton spinning industry is in the midst of 
distinct depression. It has brought cotton yarns on the 
Osaka Exchange down to new levels, according to advices 
received by the Department of Commerce. The two chief 
factors in the depression were said to be the disturbances in 
the Yangtze Valley region of China, a very important Japan- 
ese market, and the decline in the price of American cotton. 
Raw silk prices were weak, with currency up to 49%ce. 

Montgomery Ward & Co.’s sales for October were $20,154,- 
626, a decrease of 8.24% from October 1925. Sales for the 
first ten months of this year were $156,281,323, an increase 
of 9.66% over the corresponding period last year. Sears, 
Roebuck & Co.’s sales for October were $26,830,503, a de- 
crease of 11.6% from October 1925. Sales for the first ten 
months of this year were $214,725,261, an increase of 6.3% 
over the corresponding period last year. F. W. Woolworth 
sales in October were $24,800,954, against $22,975,857 in 
October last year. an increase of 7.94%. ‘Total 10 months, 
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$189, 751, 115, aapinet $17 79, 012, 467 same ante a year ago, 
gain of 6%. 

The weather here has been rainy at times during the 
week, but latterly clear and rather cool. To-day it was 47 
degrees at 4 p. m. and 41 at 8a. m. At Chicago yesterday 
it was 34 to 46; at Cleveland, 38 to 42; at Cincinnati, 34 to 
42; at Kansas City, 38 to 46; at Milwaukee, 32 to 42; at 
New York, 40 to 46; at Boston, 34 to 46; at Philadelphia, 
40 to 48; at St. Paul, 30 to 44. Frost to killing frost pre- 
vailed in parts of the South. 








Survey of Current Business by United States Depart- 
ment of Commerce—Manufacturing Output in 
September 1% Lower than Record Output 
in August. 


In presenting on Nov. 1 its September indexes of produc- 
tion, commodity stocks and unfilled orders, the United States 


Department of Commerce says: 

Production.—Manufacturing output in September was only 1% lower 
than the record output shown for the month of August and was almost 10% 
higher than a year ago. All industry groups showed increased output over 
&@ year ago except lumber and nonferrous metals. Raw materials output 
and marketings were slightly less than a year ago; mineral and animal 
products increased while crops and forest products declined. 

Stocks.—Commodity stocks at the end of September were 7% lower than 
® month previous, after adjustment for seasonal variations, due to the 
decline in a raw foodstuffs. Compared with a year ago, stocks of all groups 
were higher except raw materials other than foodstuffs. 

Unfilled Orders.—Unfilled orders for manufactured commodities, prin- 
eipally iron and steel and building materials, showed no change from the 
end of August, iron-and-steel orders increasing while building materials 
declined. Compared with a year ago, unfilled orders were lower, owing 
to lower unfilled orders in the building-material industry. 

The index numbers of the Department of Commerce are given below: 





























Aug. Sept. Sept. 
1926. 1926. 1925. 
Productton— 
(Index numbers: 1919==100) 

Raw materials: Total. _-_-_- 68 Sy Ss OT eee 12] 148 151 
Minerals_ PR EEE YS SEEPS tO ¥ 156 155 133 
Animal products - phn bahid- edb ibhei dhs ate capes weds é 111 113 105 
MS ath POE Saree regs eer elee. 114 172 191 
ED EEE eS EIT TA CR pe Ries ae 117 117 131 

Manufacturing, grand total ETE 135 134 122 
a ce RAE eh i RT A TE 135 134 122 
EE RE Te ae: ee a 119 109 109 
(and eM ES a. yin cel hp MN inset eee 97 110 97 
0 SS BR <r eee Fs 135 133 118 
I in 175 180 183 
I ay 147 148 158 
a e EES ES ee ee at 90 93 89 
"TEE EET Ee 122 119 106 
Chemicals and olls___...___.________. 176 177 173 
er ees Gr OOD. 8 en cwccomenneces 172 165 151 
EE Ge a lid Lio vacakncad cet cscs owe chen 132 133 123 
I OR iy RE SP tS 263 241 163 
PO So dos Skcdsecedhcdcccocs 157 149 118 

Commodity Stocks . 
(Index numbers: 1919==100) 
aemmancpaedl 

a ee. 0 lg ae Pe 146 150 139 
re nthe wate 191 188 133 
Raw materials for manufacture__._.___._____________. 89 122 153 
Manufactured foodstuffs______- SS ad § eh 3 100 95 87 
Manufactured commodities. _______ 170 172 171 

(Adjusted for seasonal element) — 

i Ra Tae 184 172 148 
i snwimne 310 256 160 
Raw materials for manufacture LSE ORR SV Patel 5a a 127 129 155 
Manufactured foodstuffs..............____________ 88 89 79 
Manufactured commodities.........._.__._______. 177 182 180 
Unfilled orders— 

Total ES SE a Se 49 49 52 
EES on, nn Kebbbebbocososoosebabs 36 38 38 
Bullding materials. ...............-.-_- 99 92 109 





* Included in miscellaneous group. 








Continued Gradual Decline 
Rents. 


In its “Monthly Review’ dated Nov. 1, the Federal 
Reserve Bank of New York says that a continued gradual 
decline in rents of apartments in New York City is indicated 
by reports received from representative apartment house 
owners and managers, covering the fall renting season of 


this year, The bank also has the following to say: 

Rents of apartments which in 1920 rented for less than $15 monthly per 
room declined 2% during the past year, while rents of the higher priced 
apartments showed on the average decreases of 2 or 3 %. 

In the case of the lower priced apartments, vacancies were reported to 
be more numerous than in any recent year, as full employment at hich 
wages has created a larger demand for housing of higher grade. For all 
classes of apartments the practice of granting concessions to prospective 
tenants was reported to be frequent, especially to fill newly completed 
properties. 

Present rentals for low priced apartments are about 86% higher than in 
1914, and only 3% below the peak reached in 1924. Rents of medium priced 
apartments, those renting in 1920 for between $15 and $30 per room 
monthly, are about 56% above the 1914 level but are 11% lower than in 
1921, the year of highest rentals for this class of apartment. The ac- 
companying diagram compares the movement of the two rent indexes with 
this bank's index of the cost of construction. [This we omit.—Ed.| 

Demand for mortage loans has continued active, but in recent months 
the demand for funds for new building enterprises has shown a tendency to 
diminish. The supply of mortgage money to finance smaller buildings, such 
as private dwellings and medium priced apartment houses, continued large 
but supplies of funds for large projécts appear to be somewhat less readily 
available than a year ago. This condition was reflected in rates for mortgage 
money, which although unchanged from the levels of a year ago at 5 to 6%, 
according to locality and type of property, showed a slightly firmer tendency 
in that there was less money available at 5%. 


Apartment House 





Business Indexes of Federal Reserve Board. 
The Division of Research and Statistics of the Federal 
Reserve Board issued on Nov. 1 the following statement, 
giving current figures of its various business indexes: 


INDEX OF PRODUCTION IN BASIC INDUSTRIES. 
(Adjusted for seasonal variations. Monthly averages 1919-100.) 












































1926. 1926. 
1926. | Os, 1925. 

Sept.; Aug.| Sept Sept. Aug.| Sept. 
: gee 121 | 116 | 111 |Bituminous coal_---.- 119 | 113 | 114 
Pe 122 | 121 | 106 |Anth Schnee 116 | 110 1 
Steel ingots... ._--- 3e Se: 2 . ~~ eee 147 | 143 | 139 
RE Se £6 EC ) eee 133 | 132 | 121 
_ ea Set 89 81 95 |Sole leather......--- 64 65 62 
Wheat flour .__..._- 101 105 | 100 |Newsprint....-.-.---- 126 | 120 } 111 
Sugar melting -_---_-- 538 | 213.1 148 TONNES. coccccccccs 212 | 213 | 204 
Cattle slaughtered.._| 104 97 93 |Petroioum.........- 209 | 205 | 208 
Calves slaughtered___| 125 | 119 | 129 |Cigars _......--.--- 98 96 95 
Sheep slaughtered...| 96 | 94 | 86 |Cigarettes_.....-.-- 208 | 199 | 183 
Hogs slaughtered..__| 121 | 125 | 120 |Mfg. tobacco. ------ 96| 95 | 96 
Sinhala tae | 109 | 109 | 4116 | 





{INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES. 
(Not adjusted for seasonal variations. Monthly average 191°=—100.) 










































































Employment. Payrolis. 
1926. 1926. 
—_—— 1925. 1925. 
Sept. Aug. Sept. Sept Aug. Sept 
Total........................| 95.8 | 944] 95.1 | 108.3 |*107.6 | 103.9 
eee Sarees 92.7 91.7 86.6 97.9 96.7 87.7 
Textiles—Group.- - .- -- . 91.3 88.4 94.1 98.9 96.5 99.1 
Fabrics Ne 92.8 88.6 93.3 | 100.7 96.0 96.6 
EI i 89.5 88.0 95.1 96.7 97.0 | 102.1 
SR a eee ee Se 99.9 |*103.3 | 102.2 | 113.9 |*112.6 | 111.8 
Railroad vehicles - anal 85.0 84.9 83.7 88.9 93.1 84.9 
EEE 124.6 | 125.1 | 129.4 | 148.9 | 152.7 | 155.3 
Paper and printing. ae 108.4 | 106.6 | 104.3 | 146.8 | 144.4 | 135.8 
Foods, &c_ . tay 88.6 86.0 88.0 | 103.6 | 100.5 | 100.0 
Leather, &c_ 90.9 89.5 92.1 974 97.6 94.8 
Stone, clay, glass... ____. 129.3 | 129.7 | 125.3 | 157.0 | 162.3 | 151.6 
EE: WE, cok on keedo sie 80.6 76.7 87.1 87.6 82.8 90.0 
Chemicals, &c_ 774 756 75.4 ' 102.3 101.1 94.9 
INDEXES OF WHOLESALE AND RETAIL TRADE. 
Wholesale Trade. Retatl Trade. 
1926. 1926. 
1925. ——— 1926. 
Sept., Aug.| Sept. Sept., Aug.) Sept. 
ns kleine eenedciaiall 96 87 94 |Dept. store sales— 
Groceries. .....-.-.. 92 | *82 92 Adjusted. ...-..-- 144 | 134 | 134 
eee 85 81 82 Unadjusted __-..-- 130 |-105 | 121 
Dry goods__......-- 114 |*102 | 112 |Dept. store stocks— 

Like nepensetes 80 69 72 Adjusted. ....----| 132 | 131 | 133 
Hardware ......-...- 111 98 | 109 pe ae Raceeed 141 130 | 143 
ib desabacdencs 123 |*115 | 120 |Mail order sales— 

- Cn ces cenée 127 130 | 120 
Unadjusted _ __---- 120 OR | 354 
*Revised. 





Index of Real Estate Activity fer September 
Registers 164. 

With building construction reported as proceeding at a 
rate of approximately $5,500,000 per month for the first nine 
months of the present year, the total construction volume 
for the year will apparently be approximately that reached 
in the records of the past two years, the National Association 
of Real Estate Boards points out. Real estate activity for 
the country as a whole was measured for September by 
the index figure of 164, according to the statistics eompiled 
monthly by the National Association of Real Estate Boards 
from official records of transfers and conveyances in 41 
typical cities. The September figure is a recession of five 
points from the index of August of this year. The index 
for September 1925 registered 167. The association’s eal- 
culations are based on the official records of the 41 cities 
for the years 1916-1923, taken as a norm. The September 
figure therefore indicates that market activity for real estate 
in the nation as a whole is approximately 64% above the 
average for that month during the period 1916-1923. 








Dun’s Report of Failures for October. 

As recent weekly returns had foreshadowed, the statement 
of commercial failures in the United States during October 
shows an increase, the number being 1,763. A larger total 
than was reported to R. G. Dun & Co. for the shorter month 
of September is not unnatural, and defaults invariably 
show a rising tendency in the last quarter of a year. The 
increase over the 1,437 insolvencies of September, which 
was the smallest number for any month in two years, closely 
approximates 23%, while the October total is 11144% above 
the 1,581 failures of the corresponding period of 1925. At 
that time, however, the defaults were less than in any 
October since 1920, and allowance should be made in con- 
sidering the present statistics, for the larger number of 
firms now in business. Last month’s insolvencies exceed 
those for each month since last April, and the October 
liabilities of $33,230,720 are the largest reported since 
last May. Comparing with the $29,989,817 of September, 
there is an increase of not quite 11%, and last month’s 
indebtedness is about 124% above the $29,543,870 of 
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October last year. In October of 1924 and 1923, though 
the number of insolvencies was less than in the present 
instance, the liabilities exceeded $36,000,000 and $79,000,000, 
respectively. For 10 months of the current year failures 
numbering 17,874 show a moderate increase over the 17,664 
defaults for a similar period of last year, but this year’s 
indebtedness of approximately $330,900,000 is materially 
below the about $371,300,000 reported for the first 10 
months of 1925. 

Monthly and quarterly reports of business failures, 



































sho number and liabilities, are contrasted below for 
the periods mentioned: 
Number. Liabilittes . 
1926. ; 1925. | 1924. 1926. | 1925. 
1,763| 1,581| 1,696] $33,230,720| $29,543,870 
~~ 4,437| 1,465| 1,306] 29,989,817] 30,687,319 
1,593} 1.513} 1.520] 28,129°660| 37,158,861 
1'605| 1.685} 1.615} 29.680,009| 34,505,191 
4,635| 4,663| 4,441] $87,799,486/$102,351,371 
1,708} 1.745} 1.607| $29,407.523| $36,701,496 
'730| 1.767| 1.816| 33,543,318} 37,026,552 
1/957, 1,939] 1.707| 38,487,321! 37,188,622 
5,395| 5,451| 5,130/$101,438,162|$110,916,670 
1:984| 1,859) 1,817| $30,622,547) $34,004,731 
1'801| 1.793) 1.730] 34,176.348| 40,123,017 
2'296| 2°317| 2.108] 43.661.444| 54,354,032 
6.081! 5,969! 5,655'$108,460,339 $128.481.780 








Classification of the October insolvency statistics shows 450 failures 
among manufacturers, with liabilities of $11,649,671, the number being 
42 above the 408 similar defaults for the corresponding month of 1925, 
but the indebtedness being materially below the $11,264,337 reported to 
R. G. Dun & Co. for the corresponding period of 1925. Separated according 
to branches of business, last month's returns disclose fewer insolvencies 
than a year ago in seven classifications, while in three—namely, chemicals 
and drugs; tobacco, &c., and glass, earthenware and brick—no change 
appears. The lines in which decreases are shown for this year are machinery 
and tools; woolens, carpets and knit goods: clothing and millinery; hats, 
gloves and furs; paints and oils; printing and engraving; and leather, shoes 
and harness. These reluctions, however, are small, whereas in the mis- 
cellaneous group alone the number of failures increased by 41. As to the 
liabilities, eight of the fifteen classifications show decreases, these being 
iron, foundries and nails; woolens, carpets and knit goods; cottons, lace 
and hosiery; hats, gloves and furs; paints and oils; printing and engraving; 
tobacco, &c.: and glass, earthenware and brick. ‘The increases in the 
other classifications somewhat more than offset the reductions reported, 
the amounts for machinery and tools; lumber, carpenters and coopers; and 
clothing being appreciably larger than in October 1925. Among traders, 
the defaults last month numbered 1,205, or 94 more than during the corre- 
sponding period of last year, and the liabilities*rose to $15,874,320, against 
$13,529,784 in the earlier year. Most of the 15 trading classifications 
reveal increased number of insolvencies, the only reductions being in 
general stores; hotels and restaurants; jewelry and clocks; and hats, furs 
and gloves. In books and papers, no change appears. On the other 
hand, eight classifications show a smaller indebtedness, these being general 
stores; shoes, rubbers and trunks; hardware, stoves and tools; chemicals 
and drugs; paints and oils; jewelry and clocks; books and papers; and hats, 
furs and gloves. There were several large increases, however, notably in 
dry goods and carpets, and furniture and crockery. 


FAILURES BY BRANCHES OF BUSINESS—OCTOBER 1926. 
























































Number. Liabilities. 
Manufacturers. 

1926.|1925.|1924. 1926. | 1925. | 1924. 
Iron, foundries and nails_ 3 y 3 $190,700) = 000 $109,400 
Machinery and tools -- - - - - 32 39 31] 1,775,356) 1,134,388) 1,239,387 
Woolens, carpets & knit gds 4 & 4 122,800 "984.500 130,400 
Cottons, lace and hosiery -- 3 2 en 190,500 ¥ Rh pay 
Lumber, carp’rs & coopers. 55 34 29) 1,544,253 555,427| 1,123,591 
Clothing and millinery - - - - - 4i 50 62) 1,129,601 523,055| 1,763,644 
Hats, gloves and furs------ 5 6 21 57,120 116,800) 2,999,500 
Chemicals and drugs--_--.-- 7 7 2 125,872 118,730 11,000 

Paints and oils__-._...---- on 2 oe ee Pe 1,300 ee 
Printing and engraving -__-- 14 17 18 111,835 134,800 677,600 
Milling and bakers_------- 42 37 38 355,932 278,000 613,734 
Leather, shoes and harness _ & 9 6 198,752 40,314 154,441 
Liquors and tobacco. - - - - - - 10 10 9 30,838 229,900 252,439 
Glass, earthenware & brick. 10 10 11 159,300 956,484 614,300 
BPE néveecdadncascde 216; 175} 177| 5,656,812) 5,620,639 5,929,817 
Total manufacturing.._..| 450} 408) 411 $11,649,671/$11,264,337 $15,619,253 

Traders. 

General stores. ade 86 92) 104 $926,546) $1,032,638 $982,897 
Groceries, meat “& fish____- 344) 274) 265) 2,328,725) 2,195,925) 1,935,579 
Hotels and restaurants- - - - - 75 97 87 870,464 757,196| 1,230,166 
Liquors and tobacco- - - - --- 23 21 25 243,424 147,200 187,727 
Clothing and furnishings - 147| 141] 148] 1,678,333) 1,578,991) 1,982,907 
Dry goods and carpets- - - - - 70 63 74| 1,934,077 824,303) 2,153,111 
Shoes, rubbers and trunks-- 44 43 58 487,704 580,980 686,710 
Furniture and crockery - 44 37 54) 1,551,450 503,900 827,355 
Hardware, stoves and tools_ 34 24 33 336,308 620,797 523,924 
Chemicals and drugs-_-_---- 55 46 45 465,167 475,827 396,226 
Paints and oils___.__..---- 8 7 7 150,188 195,643 28,100 
Jewelry and clocks-------- 12 28 15 238,775 366,684 176,177 

Books and papers. -------- 6 6 6 64,850 157,600 9, 

Hats, furs and gloves------ 7 8 7 90,517 195,100 
SUMNER fc vdoiwicl Oo cccus 250| 224) 258) 4,507,792) 3,897,000) 4,791,482 

Fares” Seaswe Ceres 

Se 1,205) 1,111) 1,186, $15,874,320/$13,529,784/ $16,121,861 
Other commercial. - ---- - - - 08 62 99| 5,706,729| 4,749,749 4,357,690 
WOR so one daisGeeh .-'1,76311, 581! 1,696 $33,230,720/$29,543, 870 $36,098 ,804 











Dun’s Insolvency Index. 
R. G. Dun & Co.’s insolvency index makes quite an 
advance fer October. It is now not only higher than it 
was at this time last year, but more closely approaches the 


month just closed was at a ratio of 98.1, whereas it was 89.2 
at the same date a year ago, while the five year average, 
1921-25 inelusive, for that month was 103.8. This figure 
is based on the ratio of commercial defaults to each 10,000 
bus:ness firms. The index for October this year, 98.1, 
contrasts with 82.9 for September, while for the same 
two months of 1925 the figures were respectively 89.2 and 
86.2. Insolvencies in the East and South last month ex- 
ceeded those of the previous month by approximately 30%. 
In the following table a comparison is given of the Dun 
insolvency index for each month this year, with comparisons: 


1931-35 1921-25 

1926. 1925. Fr~ gh 1926. 1925. Ans 
October__. 98.3 89.2 10: S] May -- - ..100.4 104.3 103.3 
September. 82.9 86.2 87.8 apes Sm he. 105.5 111.0 107.7 
A are 5 85.7 90.3} March _ _- . 106.8 106.6 110.9 
RSP 89.1 95.7 97.4| February -_119.0 124.7 128.0 
June 95.1 99.8 93.6 | January - - 133.9 133.6 138.0 





New York Federal Reserve Bank’s Indexes of Business 
Activity. 


Under the above head, the Federal Reserve Bank of New 


York in its Nov. 1 “Monthly Bulletin,” says: 

This bank’s indexes of bank debits outside New York City, which have 
been found to follow closely the movements of general business activity, 
showed an increase from August to September in the Second District, but 
a slight decline for the country as a whole. A high rate of activity in both 
domestic and foreign trade in September is indicated by this bank’s indexes, 
which are shown below with comparable figures for recent months and a 
year ago. 


(Computed trend of past years equals 100%.) 




































1925. 1926. 
Sept July. Aug. Sept; 
Primary distribution— 
Car loadings, merchandise and miscellaneous..| 106 103 101 103 
Cor Se, CUP scccnenaevenessducemnbus 96 110 105 107 
OO ae 95 109 106 1067 
OS SEITE 118 122 113 121p 
Grain exports 89 101 132 112 
Panams Canal traffic. .....ccicyocccecwasee 93 &Y 94 one 
Distribution to Consumer— 
Department store sales, Second District... ~~~ 102 100 108 109 . 
I a ci in ai lin aie — 94 96 04 95 
Mail order sales_....--- a 116 132 135 126 
Life insurance paid for-- era 8 122 119 115 116 
Real estate transfers. --.--- tna 112 104 106 eee 
DEAGASING AGVOTTIAS...2- ccwccccccctoscescc’ 105 99 101 106 
on cc ccenabenne aie 104 104 109 107 
General Business Activity— 
Bank debits, outside of New York City.----- 110 116 112 110 
Bank debits, New York City.........-..--.- 122 123 132 123 
Bank debits, Second District, excl. N. Y. City} 105 110 102 105 
Velocity of bank deposits, outside of N. Y.City| 100 108 103 98 
Velocity of bank deposits, New York City----- 117 123 132 127 
Shares sold on New York Stock Exchange*-...| 179 173 209 173 
PE CEE. w intintgeotorbebnseted 103 101 98 100 
ET EE nd nn nndebenerndneansy 110 1137 115 cae 
Employment in the United States-s_ 103 103 104 1059 
ED Hn cod secnbdbewescbidotads 97 100 105 94 
a 160 128 137 133 
New corporations formed in New York State._| 132 126 108 112 
SB OT ee 186 185 185 186 





* Seasonal variations not allowed for. s Supersedes New York State Employ” 


ment. p Preliminary. r Revised. 





—— 


Franklin Fourth Street National Bank of Philadelphia 
Finds Distribution and Consumption at High 
Level, with Indications of Reduction 
in Industrial Activity. 


Distribution and consumption remain at a high level as 
November begins, but a few developments indicate a slight 
reduction in industrial activity, says the Franklin Fourth 
Street National Bank of Philadelphia in its business forecast 
in its November letter, “Trade Trends.’ Continuing its 


forecast, the bank says: 

A small recession of demand and operation is noted in the steel trade. 
Building construction has dropped off a little further. Price cutting and 
some slowing down of output have marked the automobile trade, and the 
cotton belt has been swept by a drastic fall of prices of the South's great 
staple. 

Over against these events are many strong constructive factors. In fact, 
this period of prosperity, though long persisting, has bred none of the 
customary swarm of economic evils which in the past have always preceded 
a severe crisis. Sober hand-to-mouth buying has averted glaring over- 
production and the accumulation of swollen inventories. Credit stringency 
has not appeared, and there are no unhealthy symptoms of soaring prices 
and slumping labor efficiency. Moreover, employment continues on a high 
plane, and the country’s purchasing power is vast. 

Although some lines are a littie slower because of seasonal reasons, there 
has been actual improvement in others. Wholesale prices arefirm. Retail 
trade has been breaking all records. The textile industry has been making 
forward strides; the leather and shoe trades are markedly more active, and 
the soft coal industry has been stimulated to high levels of production by 
export demand due to the British coal] strike. 

The slowing down in building construction has been due largely to the 
overtaking of the shortage in housing. Offsetting this is an increased 
demand for industrial building, and public utility and other projects. A 
great constructive element in the situation is the unparalleled prosperity of 
the railroads, with their great traffic records and enhanced ability to pur- 
chase needed equipment and improvements. The threat of a car shortages 
this winter is the one unfavorable phase of the railroad outlook. 

One of the most spectacular events of recent weeks was the violent fall 








five-year average. Some additional failures at the South 
are in part the cause for the advance. Proportioned to the 
number of firms in business, Dun’s insolvency index for the 





of cotton prices. Actually the indicated heavy yield represents a great 
accretion of the country’s wealth, but the low price touched in October 
would leave little profit to the planters. It is estimated that the cash 
income of the cotton belt of $1,750,000,000 in 1925 may be reduced by 
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$500,000,000 this year. That means a curtailment of purchasing power in 
the South. However, the country’s industry in recent years has shown its 
ability to wax prosperous even against adverse winds from general agri- 
culture. The government is taking measures to facilitate the financing and 
storing of the crop. 








September Life Insurance Sales Show Increase Over 
Year Ago—lIncrease in First Nine Months of 
1926 Over Same Period of 1925. 


The amount of ordinary life insurance purchased in the 
United States in September was slightly greater than in 
last September, which had increased 23% over September 
1924, according to figures just issued by the Life Insurance 
Sales Research Bureau of Hartford, Connecticut. The 
report includes the sales of new paid-for ordinary insurance 
as reported by eighty-one companies having in force 88% 
of the total life insurance outstanding in the United States 
legal reserve companies. The Bureau also furnishes the 
following information: 


The largest sectional increase in sales this month over |the record of 
September 1925 is 16% in the West South Central states. The records for 
individual states show the greatest gains in Texas and Maine. 

The figures for the first nine months of the year are 4% higher than in 
the same period of last year. All sections share in the general gain, with 
increases ranging from 2% in the Middle Atlantic states to 6% in the South 
Atlantic states. 

New England.—All states in this section except New Hampshire show 
improvement over September 1925. Maine, with a 14% increase, shows 
the best gain. New Hampshire leads in the year-to-date gain. The section 
shows a 6% gain for the twelve months ended Sept. 30 1926 over the 
preceding twelve-months. 

VUiddle Atlantic.—During the month sales in the Middle Atlantic section, 
which pays for approximately 30% of the total business in the United 
States, averaged 1% more than sales for last September. New York and 
Pennsylvania show gains of 3% and 1% respectively. New Jersey shows 
a decrease of 10% for the month. Sales in the first nine months in this 
section are 2% ahead of sales in the corresponding period of last year, 
New Jersey leading with a 9% gain. 

East No th Central.—Michigan leads this section with a gain of 10%, the 
average increase being 3%. The sectional increase for the year to date is 
5%, all states showing a gain of at least 3%. 

West North Central.—Sales in this section in September were practically 
identical with sales in September of last year. The greatest increase in the 
section is 7% in Kansas. The average gain for the nine months over the 
same period of 1925 is 4%. lewa, Nebraska, and Kansas show gains of 
6%. 

South Atlantic.—Sales in Florida show a decrease of 28% from last 
September. However, the sales in Florida last September were 156%, 
ahead of those in September 1924. In view of the recent disaster in Florida, 
September sales of life insurance were greater than might have been 
expected. Over $7,000,000 of ordinary life insurance was sold during the 
month. 

Virginia, with a gain of 8%, leads in the increase of September 1926 over 
last September. The South Atlantic section shows an average gain of 6% 
for the first nine months of the year, and leads the nine geographical 
sections. Florida leads all the states in the country in the year-to-date 
gain, showing a 33% increase. 

East South Central.—Kentucky, Tennessee, Alabama, and Mississippi 
comprise this section, and show a slight gain over the record of a year ago. 
For the first nine months of the year the section shows a 3% increase. 

West South Cental.—This section leads all the sections of the country in 
ite monthly gain of 16%. The states comprising this section are: Arkansas, 
Louisiana, Oklahoma and Texas. The greatest state gain in September 
was made in Texas, which has a 32% increase over September of last year. 
Oklahoma leads in the year-to-date gain. 

Mountain.—The amount of insurance purchased during September in 
this section is 3% less than in September, 1925. Arizona shows a gain of 
12%. In the first nine months of the year sales averaged 4% higher than 
sales in the corresponding period last year. 

Pacific.—Washington shows a slight gain over the sales in September of 
last year. The gains in the section as a whole average 3% for the year to 
date. 








September Life Insurance Sales in Canada Show Gain 
Over Year Ago—10% Increase for the Nine- 
Month Period. 


Canada shows an increase of 4% over September last year 
with $34,878,000 of new business paid for by companies 
having in force 84% of the total outstanding business in 
Canada, according to figures just issued by the Life Insur- 
ance Sales Research Bureau of Hartford, Connecticut. This 
is an increase of $1,335,000 over the sales of last September. 
The report includes the production of new paid-for business, 
exclusive of revivals, increases, dividend additions, reinsur- 
ance from other companies, and group insurance. The 
Bureau also says: 


There is a wide variation in the records of the different provinces. 
Improvement in business conditions over last September is most noticeable 
in the records of Prince Edward Island with an increase of 36%. and in 
New Brunswick and Quebec with gains of 27% and 17% respectively. 

The records ef the Canadian cities vary widely. The best increases in 
the cities are in Montreal with a gain of 26% and in Vancouver with a 
21% increase. 

Nine-Vonth Period. 


For the first nine months of the year sales averaged 10% more than sales 
for the same period of last year. Every province in the Dominion shares 
in the general gain for the first nine months, the increases ranging from 3% 
in Manitoba to 28% in Saskatchewan. Montreal leads the cities in the year- 
to-date gain with a 15% increase. 

The gain in the twelve months ended Sept. 30 1926 over the preceding 
twelve months is the same as the cumulative gain, or 10%. Every province 

ows a gain of at least 5% for the twelve-month period. 








Industrial Employment Conditions in Federal Reserve 
District of Chicago. 

The Federal Reserve Bank of Chicago notes that while a 
majority of the industrial groups of the Chicago Reserve 
District made slight additions to their employment during 
September, there was little aceeompanying increase in activity; 
time schedules were in many instances reduced, with a small 
drop in the aggregate payrolls. The Bank’s survey of 
industrial employment conditions, presented in its Monthly 
Business Conditions Report of Nov. 1, goes on to say: 

Industries representing approximately 390,000 workers reported an 
increase of 1.2% in the number employed and a decline of 0.9% in total 
payrolls. The most substantial gains were reported for the food products 
group where meat packing, canning, and coufectionery showed considerable 
expansion. Increased employment at furuiture and musical instrument 
factories contributed to a general gain in the lumber products group. 
Chemicals and rubber products also reported mederate increases in both 
men and payrolls. 

In the metal products group where employment gained 0.6%, payrolls 
declined 1.1% owing to shorter hours. The vehicles group continued to 
show recessions, both men and payrolls declining 1%. In textiles there 
Was an especially heavy reduction in payrolls, due to the closing of the 
busy season in men's clothing, while the women’s clothing industry con- 
tinued active. Cement, brick, and stone products registered losses in 
employment as did also the paper products group. 

Reports on employment not classified as industrial indicate a curtailment 
in the public utilities and the construction industry. These were offset, 
however, by increased employment at the coa] mines and in the distributive 
industries, both wholesale and retail. The ratio of applicants to positions 
in Illinois was 123%. somewhat better than in August and on a par with 
1925. At Indiana the ratio rose from 83% to 91, approximating that at 
the close of July. Employment at Detroit, as reported by the Employers’ 
Association of that city, was 4% lower the first week of October than a 
month earlier, and 11.6% below the corresponding week a year ago. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 




















DISTRICT. 
Number of Wage Earners. Total Earnings. 
Industrial Group. Week Ended. Week Ended. 
Sept. 15,;Aug. 15;PerCent| Sept. 15 Aug. 15 \PerCent 
1926. | 1926. |Change.| 1926. 1926. Change. 
All groupe (10).........-. 388 ,231|383,655| + 1.2 $9,990,168/$10,076,792; —0.9 
Metals & metal products} 

(other than vehicles) - ._|154,088/153,139| +0.6| 3,736,341) 3,779,098} —1.1 
Ns wtiieicne eh kai’ 42,888) 43.397; —1.2| 1,268,480) 1,280,772} —1.0 
Textiles & textile products} 25,908) 26,198) —1.1 583,418 654,652| —10.9 
Food & related products.-| 55,170) 51,975) +6.1| 1,447,413) 1,366,976) +5.9 
Stone, clay & glass prod’ts| 15,245) 15,444) —1.3 455,394 459,567; —0.9 
Lumber & its products._..| 33,124) 32,406, +2.2 830,071 823,788} +038 
Chemical producta--.---.-- 10,806; 10,687; +1.1 284,341 282.716; +06 
Leather products......-- 17,706; 16,764) +5.6 378,815 394,219} —3.9 
Rubber products_-_....-- 3,206; 3,200) +0.2 83,340 82,933) +0.5 
Paper & printing......-_- 30,090! 30,4451 —1.2 922,555 952,071} —-3.1 























Industrial and Trade Activity in Kansas Federal Reserve 
District at High Level. 


An unusually high rate of industrial and trade activity 
in the Tenth District (Kansas City) during September and 
the nine months of the current year, now passed, was re- 
flected by the statistical reports received at the Federal 
Reserve Bank of Kansas.City, says the latter’s “Monthly 
Review,” issued under date of Nov. 1. The bank’s report 
continues: 


The volume of trade indicated by the value of checks drawn against in- 
dividual accounts and cashed at reporting banks in 30 cities during five 
weeks running through September to and including Oct. 6, was greater than 
that for the corresponding five weeks in 1925. By the same measure- 
ment, the volume of checking operations during the first 40 weeks of this 
year ending Oct. 6 was greater than in the first 40 weeks of 1925. 

The September returns made a very favorable showing for all lines of 
mercantile trade. Sales at department stores and the combined sales of 
reporting wholesale stores representing five lines increased over August 
and was larger than in September a year ago. Market supplies of live 
stock, with the exception of hogs, were heaviest of the year, and heavier 
than a year ago. The wheat supply exceeded that for September 1925. 

The output at meat packing plants and flour mills, and the tonnage of 
zine and lead ores shipped, was very large. Production of crude oil was at 
a slightly smaller daily average than in the preceding month and a year 
ago, and daily runs of crude oil to refinery stills were reduced. Coal 
mining activity increased seasonally. Production of face brick and paint 
increased and manufacturers of machinery, oil field supplies, furniture and 
apparel for men and women did a very large business. 

Building contracts awarded in the district, particularly in rural com- 
munities, were larger for the month than a year ago, while permits issued 
in reporting cities decreased in number and value. The lumber and build- 
ing material trade declined slightly from the high level of earlier months. 

October reports reflected no important changes from the September 
estimates in the size of this year’s farm crops in the district, as a whole, 
but indicated some deterioration in the quality of unharvested crops, notably 
of cotton corn and late cuttings of hay. Farm work was retarded by rain 
and wet soil, and a large portion of the intended wheat acreage for next 
year’s crop was still unplanted in the early part of October. A summary 
of the reports from the States and parts of States which form the Tenth 
District disclosed that of 23 leading farm crops grown this year, estimated 
yields of 13 were larger and of 10 smaller than in 1925. Reduced yields 
of corn and hay and the Jow price of cotton, the latter affecting the large 
cotton producing areas in southern parts of the district, were the more 
unfavorable factors. 
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Federal Reserve Bank of Minneapolis on Banking 
Situation During Crop-Moving Period. 
Under the above head, the Federal Reserve Bank of Min- 
neapolis in its “Monthly Review,” dated Oct. 29, says: 


Smaller crops and a movement te market much later than usual have 
delayed and diminished the custommry autumn return to banking liquidity 
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in this district. Deposits subject to reserve and available for loans and 
investments did not increase as much during September as they did a year 
ago in September. In the smaller cities and towns which are very close to 
agriculture, deposits at member banks decreased one million dollars this 
year between Aug. 25 and Sept. 22, whereas a year ago they increased 
eight million dollars between the corresponding dates. 
cities deposits increased nine million dollars this year between the above 
dates, as compared with an increase of thirteen million dollars a year ago. 
Further evidence of the delay in the effect of the crop on country bank 
conditions is given in the chart below [This we omit.—Ed.], which shows 
the course of the two most sensitive indexes of country bank conditions now 
available. In this chart it is very apparent that country member banks 
have not been able to repay their loans to this Federal Reserve Bank as 
rapidly as a year ago. Last year between Aug. 26 and Oct. 14 two million 
dollars of borrowed money were paid back by country banks to this Fed- 
eral Reserve Bank. In 1926 during the corresponding seven weeks, less 
than 1% millions were repaid to this bank. A similar picture of condi- 
tions is given by the curves in the upper half of the chart, where it is 
clearly seen that country banks have not deposited as large sums with 


In the larger ' 


during Sept. 1926, with a consequent increase in volume of unsold stocks- 
Cumulative mill figures for the first nine months of this year show that 
during that period production has exceeded both shipments and sales by 
small amounts. 

Seasonal! increases in flour production were reported last month but the 
gain in output was smaller than is usual at this season. Aggregate produc- 
tion of 14 principal milling companies was 15% larger than in Aug. 1926, 
an increase which compares with a five-year (1921-1925) average August- 
to-September increase of 21%. The mills produced 2% more flour during 
Sept. 1926, than during Sept. 1925. Millers’ stocks of flour decreased 
during the month, but the composite figure for Oct. 1 1926 (437.455 barrels) 


| was 6% greater than the five-year (1921-1925) average figure for Oct. 1. 


Sales reported by 69 retail stores of the district were approximately 
3% larger in value during September 1926 than during August 1926, 
whereas ordinarily there is a decline in sales of 4% from August to Sep- 
tember. Retailers’ sales during the past month were 10% larger than in 
September 1925, while their stocks had increased by but 1.3%, so that 


, their annual rate of stock turnover was higher (3.2 compared with 2.9) 


their correspondent banks this year as a year ago and that the flow of ' 


these funds to the city banks has been much delayed this year. 

City member banks in this district have experienced a noticeable increase 
in the utilization of their loanable funds for commercial purposes during 
the crop moving period from Aug. 25 to Oct. 20. Although deposits in- 


» Were also 5% greater in value than during September 1925. 


creased 26 million dollars during this period, a large part of the increase . 


(20 million dollars) represented checks in process of collection and bal- 
ances due from banks. 
for commercial purposes increased 21 million dollars, and it was necessary 
to increase vault cash and reserves with this Federal Reserve Bank by four 
million dollars. To obtain the funds necessary for increasing commercial 
loans and reserves, investments were sold in the amount of nine million 
dollars, and loans secured by stocks amd bonds were reduced four millions. 
Borrowings from this Federal Reserve Bank remained unchanged. The 
portion of the funds required, which was not obtained from the above 
named sources, may have been obtained by borrowing from banks other 
than the Federal Reserve Bank. Of the increase of 26 million dollars in 
total deposits, 16 million dollars was in deposits ‘‘due to banks,”’ nine 
millions in individual demand deposits and four millions in time deposits. 
State, county and municipaledeposits were reduced two million dollars and 
United States Government deposits decreased slightly. 

Interest rates charged by Minneapolis banks on prime customers’ loans 
have risen sharply in response to the pressure for loans noted in the above 
paragraphs. The chart below shows the course of interest rates at Min- 
neapolis. It will be noted that the increase of nearly one-half of 1% in 
the last two morths was the most rapid upward movement since 1920. 
The Minneapolis commercial bank loan rate was approximately 5%% on 
Oct. 15, which was the highest rate quoted by these banks since June 
1924. This rate was 14% higher than the Minneapolis Federal Reserve 
Bank rate on Oct. 15. Commercial paper rates charged the borrower, 
have @dvanced % of 1% since June, and now stand at 5%, which is the 
highest level reached since May 1924. These commercial paper rates are 
probably one of the most sensitive indexes of banking conditions in this 
district, because they reflect demand for banking funds and the supply of 
banking funds not needed by customers, but available for short term 
investment. 

An analysis of commercial paper outstanding gives a further clue to the 
reason for the increase in rates. It is customary for the volume of com- 
mercial paper outstanding to increase about 1% million dollars during the 
month of September. This year the increase was only three-fourths of a 
million dollars. The volume outstanding on Sept. 30 was the smallest 
volume outstanding on that date in any year since 1922. 

Sales of securities to bankers during September were less than one-half 
as large as in September last year, reflecting again the smaller amount of 
funds available for investment this fall. 

At this Federal Reserve Bank there has been an increase during the 
period in total bills and securities of 6% millions, in Federal Reserve notes 
in circulation of nearly five millions and in member bank reserve accounts 
of five millions. Analysis of the holdings of bills and securities shows that 
United States securities increased seven millions, purchased bills increased 
1% millions, bills discounted for member banks decreased 1% millions, 
and other investments decreased % million. 








High Level of Industrial Production in San Francisco 
Federal Reserve District. 


The business situation in the Twelfth (San Francisco) 
Federal Reserve District during September, according to 
Isaac B. Newton, Chairman of the Board and Federal Re- 


serve Agent, has been characterized by: 

1. A sustained high level of industrial productions. 

2. Active distribution of a large volume of goods at price levels slightly 
below those of a year ago. 

3. A sound credit situation. Seasonal increases in demands for funds, 
attendant upon autumn crop moving, have been met without difficulty. 


Further surveying conditions in the district (under date 


of Oct. 20), Mr. Newton says: 

Agricultural yields generally have been slightly larger this year than 
last year, but indications thus far are that aggregate financial returns for 
the 1926 season's operations will not differ greatly from 1925 figures, due 
to the lower prices received for most agricultural products this season. 

This Federal Reserve Bank's seasonally adjusted index of general busi- 
ness activity, which is based upon daily average bank debits in 20 principal 
cities of the district, declined 2 points to 104 (1919—100) during September, 
and is now 4 points. or 2.4% below the high point of 168 recorded in July. 
In Sept. 1925 it stood at 149. According to this index, business activity 
during the past three months has been at the highest levels reached since 
1920. Figures of production in basic industries, of building construction, 
and of unemplonment, records of distribution of goods through primary 
and secondary channels, and reports of a large volume of credit outstanding, 
all tend to substantiate the evidence presented by the index numbers. 

Although the amount of building now under way is large, permit figures 
of recent months have forecast some decline in activity in this field. In 
20 principal cities of the district the value of permits issued udring Sept. 


During the same seven-week period, loans largely , 


ee 





1926, was less than in any Sept. since Sept. 1922. and less than in any | 


month since Jan. 1923. The total value of permits issued in these cities 
during the first 9 months of 1926 has been exceeiied by the value of permits 
issued during the first nine months of each year since 1922. The 1926 


figures were 14% smaller than those for the first three-quarters of 1925, a | 


record year. Production, shipments and sales of lumber at mills reporting 


to four associations in the district were all smaller in volume during Sept. 
1926, than during Aug. 1926, but were larger than during Sept. 1925. 
Production of reporting mills exceeded both shipment and new or ters 


than a year ago. Value of sales at wholesale as reported by 168 firms 
in 11 lines of trade, increased 4.8%, or more than the usual seasonal amount, 
during September 1926 as compared with August 1926. Reported sales 
In five of 
the reporting lines a comparison of sales over the year period showed de- 
creases, but these were offset by substantial increases in the other six 
lines. In no case did the reported decrease in value of sales exceed 
the decline in the general level of wholesale prices (estimated at 6% by 
the United States Bureau of Labor) over the year period. Changes in the 
price level must be considered when comparing dollar value of sales. 
Total loans of 65 reporting member banks in the principal cities of the 
district, after a period of relative stability during September, advanced 
sharply during the first half of October and at the middle of that month 
were nearly 5% larger than in mid-September. Investments of these 
banks increased slightly during the same period, and total loans and in- 
vestments, at $1,753,000,000 on Oct. 13 1926, reached the highest point 
on record. Reporting member banks borrowings from the Federal Reserve 
Bank had, on Oct. 13 1926, increased 37% from their mid-September 


; low point, but were only 7% larger than on Sept. 1 1926. 


Total discounts of the Federal Reserve Bank of San Francisco reached 
$68,700,000 on Sept. 29 1926, the highest figure recorded this year. Fol- 
lowing the month-end peak, discounts declined slightly, and on Oct. 13 
1926 were approximately the same in amount as on Sept. 1 1926, but 
still 28% higher than on Sept. 15 1926. Total investments of the Reserve 
bank declined by $8,000,000 (11%) during the four-week period ending 
Oct. 13, and at $63,513,000 were smaller in amount than at any time since 
March 24 1926. The resultant of the contrary movement of discounts 
and of investments during the period between Sept. 15 and Oct. 13 was 
an peeun in total earning assets (total bills and securities) of $6,000,000, 
or 5%. 

The dollar value of foreign commerce passing through ports of the Twelfth 
Federal Reserve District during the first eight months of 1926 was 16% 
larger than during the first eight months of 1925, all customs districts 
participating in the increase. During the first six months of 1926 the 
combined value of imports through these customs districts tended to 
decline, but increased rapidly during July and August, and for the eight 
months period was greater than for any corresponding eight months period 
since 1918. Similarly, exports were larger in value during the first eight 
months of this year than in any like period since the first eight months 
of 1920. ‘These dollar value comparisons assume added significance as a 
record of increased volume of trade when necessary allowances are made 
for the lower level of general prices which now prevails as compared with 
the years 1918-1920. 








Business Conditions in Richmond Federal Reserve 
District—Concern Incident to Collapse of 
Cotton Market. 


The Federal Reserve Bank of Richmond, while reporting 
business in the district during September as having been 
in large volume, says that in spite of all the favorable factors 
“the extent to which the indicated volume of business will 
develop is highly problematical because the collapse of the 
cotton market, as a result of what may turn out to be a 
record crop, has cast a shadow over prospects for fall trade. 
Although the Carolinas have larger crops of cotton this year 
than in 1925, the increase in yield will not balance the drop 
in prices, and the purchasing power in sections of the Caro- 
linas is probably lower this fall than in the fall of 1925.” 


The “Review” also states: 

Business in the Fifth Reserve District during September was in large 
volume. Retail and wholesale trade for the fall season have begun well. 
Most of the leading crops are better than a year ago, and the district's 
tobacco crop is much more profitable than in 1925. Building construction 
is holding up remarkably after two record years, and workers in the build- 
ing trades are therefore steadily employed. Practically all manufacturing 
establishments are operating full time, and some factories are expanding. 
Bank deposits, considerably above those of October a year ago, testify to 
the purchasing power of the public. The British coal strike has resulted 
in an increase in the demand for coal in this country and production in 
West Virginia has been in large volume. Debits to individual accounts 
figures are above those of 1925. Business failures in the Fifth District 
in September were fewer than for any other month in two years. Labor 
is fully employed for this time of the year. 


We also quote what the bank has to say regarding the 
cotton situation: 


Cotton. 

Since our Sept. 30 “‘Review” was written, spot cotton prices have fallen 
approximately $20 a bale. The average price paid growers in the Carolinas 
dropped from 16.01 cents per pound during the week ended Sept. 18 to 12.13 
cents during the week ended Oct. 16. The drastic decline carried prices 
to the lowest level since the middle of August 1921, and was caused by the 
increased estimates of production shown by the Department of Agriculture 
released on Sept. 23 and Oct. 8, the latter of which predicted a larger crop 
than that of last year. 

The Department of Agriculture’s cotton report of Oct. 8, based upon 
the Oct. 1 condition of the crop, estimated the condition at 61.3% of a nor- 
mal and gave 16,627,000 bales as the probable production figure this year. 
The estimate of production exceeded the Sept. 15 figures by over 800,000 
bales, and was more than 500,000 bales above the unusually large crop 
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of 1925. Weather in September was highly favorable for cotton develop- | from 100 to 80% on the standard of production. 


ment throughout the belt, and the crep overcame much of its late 


start 
and the unfavorable weather of August. 


The Census Bureau's ginning report to Oct. 1 showed 5,639,284 bales, | 
compared with 2,510,818 bales ginned to Sept. 16 this year and 7,126,248 | 


bales to Oct. 1 1925. This year 3,128,466 bales were ginned during the 
latter half of September compared with 2,844,182 bales ginned during 
the corresponding period last year. 

Cotton consumption in American mills increased in September, the con- 
sumption being 571,105 bales compared with 500,652 bales used in August 
1926 and 483,082 bales in September 1925. Total consumption since 
Aug. 1 was 1,071,757 bales, compared with 934,318 bales consumed during 
the same two months in 1925. Manufacturing establishments held 937,129 
bales of cotton on Sept. 30, compared with 920,944 bales on Aug. 31 and 
869,419 bales on Sept. 30 last year. Public compresses and warehouses 
held 3,293,217 bales in storage on Sept. 30, 1,715,593 bales on Aug. 31 and 
3,114,992 bales on Sept. 30 1925. Exports in September totaled 794,584 
bales, compared with 391,329 bales sent abroad in August 1926 and 752,324 
bales in September 1925. Imports declined in September to 10,007 bales 
from 13,280 bales in August this year and 15,121 bales in September last 
year. Spindles active in September numbered 32,134,682 against 31,- 
321,936 in August and 31,571,554 in September 1925. 

The Carolinas are expected to make larger cotton crops this year than 
last, but the Virginia crop is smaller. South Carolina has the best crop 
since 1920, the State showing up well except in the northwestern counties, 
and a production or 1,120,000 bales is forecast in comparison with 889,000 
bales in 1925. In North Carolina this year’s crop estimated at 1,200,000 
bales compares with 1,102,000 bales ginned last year, and in Virginia a 
1926 yield of 44,000 bales compares with 53,000 bales last year. Ginnings 
in the three Fifth District States were less to October 1 than a year ago, 
indicating the lateness of this year’s crop. Much of the late start of the 
crop has been made up, however, by favorable weather from Sept. 1 through 
the first half of October and, while the entire crop is not yet safe, it is so 
far advanced that material damage by frost seems unlikely. Farmers are 
having some trouble in securing labor for picking, and the grades of some 
cotton may be lowered by allowing it to remain in the fields too long. The 
farmers and business men in the sections dependent upon cotton are alarmed 
over the prices consequent upon the estimated size of the crop. 








Report of Federal Reserve Bank of Chicago on Meat 
Packing Industry. 
The following regarding the status of the meat packing 
industry is from the Nov. 1 ‘‘Monthly Business Conditions 
Report”’ of the Federal Reserve Bank of Chicago: 


The quantity of meat produced in September at slaughtering establish- 
ments in the United States was greater toan in the previous month, while 
payrolls reported for the last week of the period showed increases of 2.4% 
in number of employees, 1.4% in total hours worked, and 1.8% in aggre- 
gate value over corresponding figures for August. A brisk domestic de- 
mand developed early in September for fresh and frozen pork and then 
slackened somewhat at the close of the period; trade was active for smoked, 
pickled and dry salt meats but remained fair for lard. Beef and lamb 
moved into consumption channels in good volume throughout the entire 
period; distribution, however, failed to absorb all the current offerings after 
mid-month. The aggregate value of sales billed during September to 
domestic and foreign customers by 52 packers in the United States increased 
8.1% over August and 4.5% over a year ago. Chicago quotations for 
lamb, mutton, and most pork products averaged somewhat lower for 
September than for the preceding month; beef firmed slightly, and veal 
advanced. Pork priees eased during the early part of October; beef, 
mutton and smoked meat held steady; and quotations for lamb strengthened. 
Inventories at packing plants and cold-storage warehouses in the United 
States increased for beef and mutton and declined for the other products 
on Oct. 1 compared with a month ago; holdings of each of the items were a 
little larger than for the corresponding date in 1925, and the total skightly 
exceeded the 1921-25 average for Oct. 1. 

The export business had not shown the usual pick-up expected for 
autumn and remained comparatively light during the greater part of 
September. Industrial conditions in England and heavy importations of 
bacon to that country from the Continent affected demand from the 
United Kingdom; trade on the Continent remained only fair for most 
packing-house products from the United States, with the possible exception 
of fat backs. Owing to the slow demand abroad, most of the packers 
forwarded approximately the same tonnage in September for export as in 
August. Consigned stocks in European countries were reported moderate 
for Oct. 1, and showed a slight increase in volume from the previous month. 


Prices of most items were a little under parity with those in the United 
States. 








Cotton Manufactures Comprised Major Portion of Tex- 
tile Exports During Nine Months of Year. 

Cotton manufactures comprised over three-fourths of the 
total textile exports of the United States during the first 
three quarters of the present year, according to data just 
compiled by the Association of Cotton Textile Merchants of 
New York, which under date of Nov. 3 says: 

On the basis of reports to the Department of Commerce, the association 
estimates that foreign customers have spent almost five times as much for 
American cotton goods during 1926 as for other American textile manu- 
factures. 

For the nine months ended with September exports of cotton manufac- 
tures were valued at $101,966,245, or 81% of the total value of all textile 
manufactures exported during the same period, which aggregated $124,- 
645,146. The value of all exports of wool, silk and rayon manufactures 
for the nine months’ veriod was $22,678,901. 

During the month of September exports of American cotton manufactures 
were valued at $11,401,615, likewise amounting to 81% of the value of all 
exported textile manufactures during that month. September exports of 
silk, wool and rayon manufactures were valued at $2,585,330. 








Great Britain’s Rubber Restrictions—Ruling Regard- 
ing Unused Export Coupons. 

Great Britain’s new rubber regulations, referred to in 
these columns a week ago (page 2196), became effective 
Nov. 1, when the percentage which may be exported from 
Ceylon and Malaya for the ensuing quarter was reduced 











This was 
because the average price of rubber for the eurrent quarter 
was below 21d. Official announcement of a ruling by the 
British Secretary of State for Colonies regarding unused 
coupons for rubber exports, was made on Nov. 1, according 


to Colombo (Ceylon) Associated Press advices that date, 
which said: 


The validity of export rights of rubber, it was said, would be limited as 
follows: The ceritficates of production, commonly known as coupons, issued 
on and after Feb. 1 1927, will be invalid on the expiration of three months 
following the month in respect of which they are issued. The validity of 
certificates issued prior to Feb. 1 1927 will not be interfered with. 


On the same date London advices (Associated Press) 
stated: 


Although a statement from the Colonial Office clearing up the entire 
question of rubber exports is still awaited in rubber circles, to-days an- 
nouncement at Colombo, Ceylon, on unused coupons for rubber exports is 
for the coming six months. 

The announcement issued by the British Secretary of State for Colonies 
means that from Feb. 1 1927 all new certificates for production, commonly 
known as coupons, issued will have a validity of approximately four months. 
The validity of certificates issued prior to Feb. 1 1927 will not be interfered 
with. 


It is considered probable that all unused coupons will be utilized during 
the coming semester. 


From an Associated Press cablegram from London on 


Oct. 31, referring to he new regulations promulgated Oct. 24, 
we take the following: 


The question of the disposal of the unused export coupons, representing 
from thirty to forty thousand tons, has not been decided by the Colonial 
Office, but announcement on this subject is expected soon. There had been 
apprehension that the Colonial Office might cancel these unused export 
coupons as a further measure of restriction. 

The new basis on which standards for calcul&ting restrictions will be fixed 
for the new year beginning to-morrow will also probably be announced im- 
mediately after the regulations go into effect. Singapore advices have al- 
ready foreshodowed that the existing basis of 400 pounds per acre, for the 
highest yielding estates will be reduced to 300. 

The market view of the new regulations is that they aim at maintaining 
the price of rubber between 21d. and 24d. and their effect on prices in th« 
past week has been almost negligible. But should the reduction to 300 be 
confirmed officially, a rise in prices is expected, provided the demand from 
the United States remains regular. 9 


From Washington, Oct. 31, the Associated Press repgrted 
the following: 


Commerce Department officials said to-day that the cut in British rubber 
shipments had been generally anticipated in the American rubber trade. 

More important, however, is the question as to how much the rubber is 
considered a 100% standard production. 

When the restriction scheme was promulgated first the British fixed the 
figure of 294,000 tons as the normal standard annual output from their 
plantation. By various changes in plantation ratings the standard has 
been raised until the American observers consider that it is somewhere 
between 310,000 tons and 325,000 tons. A revision of these figures is now 
under way and will take effect after Nov. 1, and it is from this new total 
that the effect of the new 20% restriction will be calculated. 

Rubber went to $1 per pound when the control first got inte action, but 
following a campaign in the rubber trade of the United States, led by 
Secretary Hoover and aimed at economies in rubber utilization, the price 
fell rapidly. 








Further Increase in Newsprint Production in 
September. 


The September production of paper in the United States 
as reported by identical mills to the American Paper and 
Pulp Association and co-operating organizations, showed an 
increase of 0.8% as compared with August’s production 
(following a 5% increase in August over July, according to 
the Association’s Monthly Statistical Summary of Pulp and 
Paper Industry,’’ made publie Oct. 28. All grades showed 
an increase in production as compared with August, with 
four exceptions. The summary is prepared by the American 
Paper and Pulp Association as the central organization of the 
paper industry, in co-operation with the Binders Board 
Manufacturers Association, Converting Paper Mills Associa- 
tion, Cover Paper Association, Newsprint Service Bureau, 
Wrapping Paper Manufacturers Service Bureau, Writing 
Paper Manufacturers Association and Paperboard Indus- 
tries Association. The figures for September for same 
mills as reported in August are: 








on 
ber Production Shipments Hand End 
of Net Nea of Monih— 
Grade— Mills. Tons. Tons. Net Tons. 
SIND. «5s cnidnt<cqiessdsdaaseesens 71 136,167 135,300 18,741 
OS Sees 61 91,112 91,641 47,263 
DOE... .ccpcatmandtsoogdoacheeon> 112 200 ,588 199,765 55,965 
i cccndescepesqqucedastegeeinh= 76 49,881 49, 35,639 
Te ns os ebdgeneenehaeae 22 11,577 12,220 8,515 
PKs ccc ncpragcendeshesnandaeeaieds 87 ,401 29,149 43,074 
WR. ok cangonecéccconeénoegereseasese 47 14,022 14,578 15,992 
TERRES... «. o cacccccocqncgecoessasencase 7 6,408 ,180 4, 
i... 0-5 sndladdeenedboneehapel ore" 11,830 12,128 2'365 
OG GREE. .. << cpcdcsccqcccccscssceso 65 21,002 20,903 16,715 
Total—All grades. -......------------- 571,988 571,273 249,167 


During the same period, domestic wood pulp production 
increased 3%, this increase being distributed over all grades, 
with three exceptions. The September totals (mills identi- 
cal with those reporting in August) as reported by the Ameri- 
can Paper and Pulp Association, are as follows: 
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Stocks on 
Shipments. Hand End 
Net of Month— 
Tons. Net Tons. 
120,936 

10.596 

3,581 

948 

178 

1,638 

4,135 

19 


Used. 
Ae 
ons. 

Groundwood pulp 

Bulphite news grade 

Bulphite bleached... ........ 

Bulphite easy bleached 

| wee ery M a . 
ulphate pulp 13.163 

Buda pul ee 


180,007 





19,043 142,031 








National City Bank on Damage to Cuban Sugar Crop 
Suffered Through Recent Hurricane. 

Charles E. Mitchell, President of the National City Bank, 
on Oct. 25 received a cablegram from Joseph H. Durrell, 
Vice-President in charge of the bank’s Cuban offices, giving 
a complete resume of the damage resulting from the hurri- 
cane of Oct. 20 with special reference to the damage to the 
sugar crop. The cablegram said: 

Given the usual season, our estimated shortage over last year’s produc- 
tion due to damaged cane at all mills in storm zone totals 270,000 long 
tons resulting in a monetary loss of, say, $18,000,000. A rough estimate 
of value of property damage and loss of live stock at Centrals, $5,000,000. 
Impossible to estimate value of damage to property and goods in cities 


and towns in storm’s path, but think added to loss of sugar properties and 
eane an estimate of $50,000,000 would be conservative. 


The message also had the following to say: 

Although some wires are still out of commission and communication has 
not yet been re-established with parts of the district affected by the storm, 
we now know its approximate area and can form a comprehensive idea of 
the extent it has damaged actual sugars, sugar factories and growing cane. 
Its area, roughly 10,000 square miles extends from Palacios in Pinar Del 
Rio Province to Cienfuegos on the south coast of Santa Clara Province and 
Cardenas on the north coast of Matanzas Province and in this area are 
approximately 6 centrals that can be considered more or less affected. Ac- 
tual sugars were warehoused in only four cities in the storm zone and the 
loss from that source is negligible, probably not exceeding 5,000 tons. 

The damage to the factories consists principally of damaged roofs and 
walls and demolished chimneys, warehouses and living quarters. The 
greatest damage to any single mill thus far reported will approximate 
$150,000 and at no mill is the damage so great that it cannot be repaired 
in time to grind in January. The irreparable loss is to growing cane, all 
of which in the storm area was damaged in proportion to the force of the 
wind, Our Cardenas manager checked the Cardenas zone and reports an 
average loss of from 15 to 20%. Our Havana manager examined the fields 
between Havana and Matanzas and believes the loss will average from 30 
to 40%. I, personally, covered the territory south of Habana to Guines 
and west to Guanajay and consider the loss there will average 35%. 

These estimates are based on opinions of large and small cane growers, 
country store keepers and mill owners in the storm districts, and on our 
acquaintance with damage wrought by other cyclones we have experienced 
in Cuba. Extraordinarily wet or unusually dry weather during the two 
coming months will serve to decrease or increase the shortage, as the case 
may be. 

The known deaths, including those on the Isle of Pines now total 600. 

Measures taken by the administration immediately following the storm 
to bring order out of chaos proved most effective. Orders to shoot looters 
prevented pilfering. Government notices were posted everywhere instruct- 
ing the public to denounce profiteers and some 200 of the latter are now 
in jail some of whom face deportation. The force of the storm was not 
entirely spent when the Government had commandeered all trucks and 
assumed control of building materials and were at work cleaning up the 
city and opening the country roads. Four days after the storm, finds the 
streets of Havana clean, the broken aqueduct repaired, hundreds of blown- 
down trees reset, light, street railway and telephone service approaching 
normalcy and the country roads throughout the storm area passable. The 
Government has done its full share and the public in both cities and coun- 
try are following its lead, and there will be little effect of the storm visible 
when the tourists arrive in December. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred and nine mills reporting to the West Coast 
Lumbermen’s Association for the week ended Oct. 23 manu- 
factured 116,866,756 ft., sold 112,443,176 ft., and shipped 
103,061,002 ft. New business was 4,423,580 ft. less than 
production and shipments 13,804,755 ft. less than pro- 
duction. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 


Week Od. 23. 
No. of milis 


reporting. 109 106 

Production (feet).... 116,466,756 114,162,113 113,720,893 
New business (feet).. 112,443,176 110.786,078 97,146,283 
103,062,001 94,009,607 


11,630,441 115,626,298 
Domestie cargo (ft.) 151,773,395 145,537,481 
Export (feet) 132,664,499 122,807 ,828 


Od. 2. 


106 
111,855,833 
146, 102,691,719 
107,156,441 120,294,634 


112,718,826 122,202,546 
132,819,202 137,912,822 
109,589,568 110,043,450 


355,127,596 370,158,818 
1924. 1923 


123 132 

487 x 4,338,796 ,916 
feet) ..4,608,219,737 4,411,703,331 4,014,304,236 4,391,325,752 
4,573,003,902 4,475,325,663 4,152,112,136 4,521,368,837 


— 4 


Little Change in Lumber Industry. 

Allowing for the discrepancy in the number of softwood 
mills reporting fer last week and the week before, says the 
National Lumber Manufacturers Association on Nov. 4, 
there was probably a slight seasonal decline in lumber orders 
last week. On the other hand, production and shipments 
seem to have held up. As compared with the same period 
last year, the industry is evidently more active in all three 
factors, inasmuch as 21 fewer mills reporting for the week 


Oct. 16. Od. 9. 
108 





st: ee 


* 106 115 
,532,274 4,299,625,951 4,012,352,230 











ended Oct. 30 gave almost the same production, shipments 
and orders as 362 mills did a year ago. 

The hardwood industry seems to be about on a par with 
the softwood; allowing for fewer mills reporting this week, it 
seems that production, shipments and orders are about the 
same as they were last week, according to the Association’s 
weekly review, extracts of which follow: 


Unfilled Orders. 

The unfilled orders of 229 Southern Pine and West Coast mills at the end 
of last week amounted to 588.762.724 ft., as against 626,608,175 ft. for 
232 mills the previous week. The 123 identical Southern Pine mills in the 
group showed unfilled orders of 230,539,840 ft. last week, as against 230,- 
539.840 ft. for the week before. For the 106 West.Coast mills the unfilled 
o— were 358,222,884 ft., as against 396,068,335 ft. for 109 mills a week 
earlier. 

Altogether the 341 comparably reporting softwood mills had shipments 
96%, and orders 89%, of actual production. For the Southern Pine mills 
these percentages were respectively 98 and 98; and for the West Coast 
mills 89 and 80. 

Of the reporting mills, the 313 with an established normal production for 
the week of 215,873,359 ft., gave actual production 103%, shipments 99% 
and orders 91% thereof. 

The following table compares the softwood lumber movement, as reflected 
by the reporting mills of seven regional associations, for the three weeks 
indicated: 

Past 
Week. 
341 
234,255,184 


Corresponding Preceding Week 
Week 1925. 1926 (Revised). 
362 366 
238,670,281 242,007 .086 
Shipments 225.959.9976 228,396,138 235 359.277 
Orders (new business) 205.120.963 213,260,339 232,458,180 
The following revised figures compare the softwood lumber movement of 
the same seven regional associations for the first forty-three weeks of 1926 
with the same period of 1925: 
Production. Shipments. Orders. 
ne icidoacsis 10,288,910,554 10,490,673,393 10,463.595,.874 
10,436 ,596.336 10,326,633,843 10,124,459,664 
The mills of the California White and Sugar Pine Association make 
weekly reports, but they have been found not truly comparable in respect 
to orders with those of other mills. Consequently, the former are not now 
represented in any of the foregoing figures. Fourteen of these mills. repre- 
senting 46% of the cut of the California pine region, gave their production 
for the week as 19,911.000 ft., shipments 17,916,000 and new business 
14,299,000. Last week's report from 13 mills, representing 41% of the cut 
was: Production, 17,866,000 ft., shipments, 13,874,000 and new business, 
17,272,000. ; 
West Coast Movement. 


The West Coast Lumbermen s Association wired from Seattle that new 
business fur the 106 mills reporting for the week ended Oct. 30, was 20% 
below production, and shipments were 11% below production. Of all new 
business taken during the week 43% was for future water delivery, amount- 
ing to 38,918,732 ft., of which 22,603 649 ft. was for domestic cargo delivery, 
and 16,315,083 ft. export. New business by rail amounted to 45,566,591 ft., 
or 50% of the week's new business. Forty two per cent of the week's 
shipments moved by water, amounting to 42,536,969 ft., of which 25,- 
233,544 ft. moved coastwise and Intercoastal, and 17,303.425 ft. export. 
Rail shipments totaled 52.653 .862 ft.. or 52% of the week's shipments, and 
local deliveries 6,325,659 ft. Unshipped domestic cargo orders totaled 
139,520,328 ft., foreign 116,260,272 ft. and rail trade 102,442,284 ft. 

: Labor. 

Seasonal decreases in employment are beginning to be reported in the 
Pacific Northwest, according to the Four L Employment Service. Condi- 
tions, however, are favorable when compared with October of last year. 
Pine logging is getting into the winter stride, with the number of men 
already at work equal to last season's total. Logging in the Douglas fir 
districts is about 10% less active than it was a year ago and shows a tend+ 
ency toward reduced output rather than increased production. Sawmills in 
the pine districts that usually stop cutting lumber during the winter months, 
are closing down; planing and shipping departments continue active. In 
the Douglas fir producing districts of Oregon and Washington, sawmillsare 
slightly less active than last year at this time. 

Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 123 
mills reporting, shipments were 2.03% below production and orders 2.03% 
below production and identical with shipments. New business taken dur- 
ing the week amounted to 65,824,100 ft., shipments 65,824,100 ft. and pro- 
duction 67,190,558 ft. The normal production of these mills is 75,484,834 
ft. Of the 119 mills reporting running time, 83 operated full time, 17 of the 
latter overtime. Two mills were shut down, and the rest operated from one 
to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Oregon, with 
two fewer mills reporting, shows slight decreases in production and ship- 
ments while new business fell off to some extent. 

The California Redwood Association of San Francisco, California reports 
a nominal! increase in production, a marked increase in shipments and new 
business slightly below that reported for the previous week. 

The North Carolina Pine Association of Norfolk, Virginia, with fourteen 
fewer mills reporting, shows considerable decreases in production and 
shipments, and a slight decrease in new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minne- 
sota, with one more mill reporting, shows some increase in production and 
shipments, and new business well in advance of that reported for the week 
earlier. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wisconsin, (in its softwood production) with three fewer mills 
reporting, shows a notable decrease in production, little decrease in ship- 
ments and somewhat more in new business. 


Hardwood Reports. 

The hardwood mills of the Northern Hemlock and Hardwood Manufac- 
turers Association reported from 18 mills, production as 1,651,000 ft., 
shipments 4,119,000 and orders 2,267,000. 

The Hardwood Manufacturers Institute of Memphis, Tennessee, reported 
from 100 units, production as 16,537.060 ft., shipments 18,092.211 and 
orders 18.830,672. The normal production of these units is 17,408,000 ft. 

The two hardwood groups totals for the week as compared with the 


preceding week were: 
Mills. Production. Shipments. Orders. 
Week ended Oct. 30..-..-. ----118 18,188,060- 22,211,211 21.007,672 
wn ----137 20,645,752 24,973,564 22,960,772 
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For the past forty-three weeks all hardwood mills reporting to the Na- 
tional Lumber Manufacturers Association gave production 1,264,253,131 
ft., shipments, 1,260,923,954, and orders, 1,293,737 ,831. 

















New Automobile Models and Price Changes. 

The Oakland Motor Car Co. on Oct. 30 introduced two 
additions to their Pontiac Six line—the De Luxe coupe and 
the De Luxe sedan. The most distinguishing features of 
these de luxe types is the same Duco finish on fenders and 
headlights as well as body and hood, a modified Peter Pan 
blue, with striping of gold bronze and Faire red, while the 
upper decks are finished in Robin Hood blue, as is the 
instrument panel. On the same date the Buick Motor Car 
Co. added another model to its already extensive line of 1927 
ears with the introduction of an open coupe on the series 128 
chassis, priced at $1,925. 

The Rickenbacker Motor Car Co. will offer for its 1927 
models one six-cylinder line, the ‘‘6-70’’ on 119-inch wheel- 
base, and two eight-cylinder lines, the “8-80” on 120-inch 
wheelbase and the ‘“‘European 8-90” on 136-inch wheelbase. 
The first two replace the former six and eight-cylinder lines, 
while the latter is additional .The new prices place Ricken- 
backer among the lowest-priced eight-cylinder cars on the 
market. The 8-80 lists $1,795 for the 5-passenger sedan 
and $1,895 for the 5-passenger Victoria ; the European 8-90 
lists $2,595 each for the 5-passenger sedan and Victoria and 
$2,695 for the 7-passenger sedan; the six-cylinger line lists 
$1,595 for the 5-passenger sedan and $1,695 for the 5- 
passenger Victoria. Open car prices will not be determined 
until they get into production, about the first of the year. 

On Nov. 1 the H. H. Franklin Mfg. Co. at Syracuse, 
N. Y., announced a reduction of $155, to $2,490 f.o.b. 
Syracuse, on the Franklin 3-passenger straight-seat coupe, 
The coupe with rumble seat has been reduced $195 to $2,565; 
Franklin Victoria $50, to $2,740; Oxford sedan $50, to $2,815; 
limousine $50, to $2,940, as shown by the following revised 
price list: 

CO ae $2,740 


an 
EEO EE eee -.- 2,635 
Sedan with auxiliary seats._.. 2,840|Sport runabout__.--._.____- 2'690 
2,910| Enclosed-drive limousine____ 2,940 


Sport sedan ------- asa eas aie a : l y 
Coupe with rumble seat 2,565 | Cabriolet 
(Fully equipped f.o.b. Syracuse, N.Y.) 

Prices include balloon tires, Watson Stabilators, front and 
rear bumpers, spare tire, tube, cover and lock, crank-case 
ventilator, windshield wiper, rear-view mirror, combination 
stop and tail light, oil gauge on dash and transmission lock. 

The Ford Motor Co. is offering the Fordor sedan at $545 
with black wire wheels as standard equipment. Formerly 
these were $30 extra. This is the only model with wire 
wheels as standard equipment, the extra charge for wire 
wheels on other models being $40. The change becomes 
effective as of Nov. 1. 

The Gardner Motor Car Co. has announced that it has 
been obliged to curtail production during its preparations 
for the introduction of two new models. The new lines 
comprise a large straight-eight-cylinder car and a smaller 
straight-eight model, the latter to replace the company’s 
six-cylinder line. 

Reports late on Friday night stated that the Hudson Motor 
Car Co. has added a four-door sedan to its Essex line priced 
at $795. 


4,400 











Crude Oil Prices Reduced in Several Sections— Gasoline 
Prices also Decline. 


Further reductions in crude oil prices were announced by 
several of the larger companies during the week just closed. 
Gasoline prices also showed some declines in Southern States. 
The lead in the crude reductions was taken Nov. 1 by the 
Humble Oil & Refining Co. when it reduced all grades of 
north Texas crude except Panhandle, ranging from 15e. a 
barrel for 28 gravity to 87c. a barrel on 52 gravity and above. 
In making its announcement of reduced prices on light oils 
in Texas pools where it is a buyer, Humble Oil & Refining 
Co. said: 


The effect of increased crude oil production and the number and extent 
of important new producing areas in Texas and other parts of the United 
States has resulted in lower prices in the world’s markets for various petro- 
leum products. 

This fact, coupled with the necessity on the part of this company and the 
entire industry for storing some additional crude oil in the face of the present 
more than ample stocks, not only warrants but dictates a reduction in the 
price of crude. This is emphasized by the fact that this situation comes on 
us at a time when the consumption of gasoline, our principal product, is 
starting its usual winter decline. 

Refinery experience, supported by numerous laboratory tests on crude of 
different gravities over a long period, indicates to us that a 5c. differential 
per degree of gravity much more nearly reflects the relative value of light 
crude on to-day’s markets for petroleum products than does the 8c. differ- 
ential previeusly in effect. 





The Carter Oil Co., a subsidiary of the Standard Oil Co. 
of New Jersey, posted a price schedule reducing crude oil 
in Oklahoma and Kansas from 15 to 87c. a barrel. Base 
price is $1 50 a barrel for crude of 28 to 28.9 gravity, with 
5e. increase in price for each degree of gravity. The highest 
price is for oil of 52 gravity and above at $2 70 a barrel. 
The Magnolia Petroleum Co. met this new price schedule. 

Special dispatches from Shreveport, La., on Nov. 5 stated 
that the Standard Oil Co. of Louisiana on that date reduced 
crude oil in Louisiana and Arkansas to prices which meet the 
new schedule posted by the Humble Oil & Refining Co. on 
Nov. 1 in north and central Texas, when it reduced crude oil 
there. Louisiana’s new schedule starts at $1 40 a barrel for 
below 28 gravity, a cut of 15e., and top grade of 52 and above 
is $2 70. Previously it had not posted any price for that 
grade. No change was made by Louisiana in Bellevue, 
Cotton Valley, Houston, Pine Island and Smackover pools. 
The Texas Co. posted new crude oli schedules which met the 
reduction in prices made in Oklahoma and Kansas by the 
Carter Oil Co., in north, north central and central Texas dis- 
tricts by the Humble Oil and in north Louisiana by the 
Standard Oil Co. of Louisiana. Other companies mentioned 
as having announced price revisions meeting the above sched- 
ules are the Atlantic Oil Producing Co., Crystal Oil Refin- 
ing Corp. and Louisiana Oil Refining Corp. The new sched- 
ule affected all fields except Smackover, Bellevue and Cot- 
ton Valley. Later reports on Nov. 5 announced that the 
Gulf Refining Co. and Texas Co. also met the cut in crude 
oil made by the Standard Oil Co. of Louisiana. In addition, 
the Texas Co. also extended the schedule into north, north 
central and central Texas, meeting the Humble Oil & Refin- 
ing cut of Nov. 1. 

Gasoline prices were reduced in certain Southern States 
on Nov. 5, when the Standard Oil Co. of Kentucky reduced 
gasoline generally 2 cents a gallon in Georgia and Florida, 
meeting competitors’ reduction. The change is effective as 
of Oct. 30. The Humble Oil & Refining Co. on Nov. 5 
reduced gasoline 1 cent a gallon at all points in Texas where 
the company operates. The cut was met by the Gulf Re- 
fining Co. 








Crude Oil Output Shows Substantial Increase. 

An increase amounting to 45,000 barrels per day was re- 
ported in the output of crude oil during the week ended 
Oct. 30, according to the figures compiled by the American 
Petroleum Institute, which estimated that the daily average 
gross crude oil production in the United States for that period 
was 2,331,250 barrels, as compared with 2,286,250 barrels 
for the preceding week. The daily average production east 
of California was 1,702,950 barrels, as compared with 1,667,- 
350 barrels, an increase of 35,600 barrels. The following are 
estimates of daily average gross production by districts for 
the weeks given: 

DAILY AVERAGE PRODUCTION. 





(In Barrels.) Oct. 30 '26. Oct. 23 '26. Oct. 16 '26. Oct. 31 '25. 
ED wccckctwnse 39,300 ,700 - 486,150 474,700 
da wnionnnnass 114,750 114,600 114,3 108,800 
< - "aes 252,600 252,450 244,350 78,950 
East Central Texas__-___ 58,500 55,300 55,9 78,100 
West Central Texas-____ 106,700 8 99,150 71,100 
Southwest Texas_---__-- 42,550 2,8 43,650 42,200 
North Louisiana_-_-_-__-_-_ 59,450 58,450 57,000 7,700 
[ ieee 148,050 149,850 49,900 209,400 
CE REE. wicca wndinee 171,100 172,000 166,750 93,550 
"Sees 110,000 109,000 109,000 103,000 
WOME. cc coddéeseoon 67,050 64,650 65,250 81,350 
ID osc tas wy Dic as ate 20,750 20,750 20,800 14,350 
ee 7,550 7.5 7,9 4,600 
New Merxico__..._...- 4,600 4,500 5,750 5,050 
xc caencadnae 628,300 618,900 608,300 651,000 

ae 2,331,250 2,286,250 2,234,150 2,063,850 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, North, East, Central, West Central and 
Southwest Texas, North Louisiana and Arkansas, for the week ended Oct. 30 
was 1,321,900 bbls., as compared with 1,288,950 bbls. for the preceding 
week, an increase of 32,950 bbls. The Mid-Continent production, exclud- 
ing Smackover, Ark., heavy oil, was 1,205,250 bbls., as compared with 
1,170,600 bbls., an increase of 34,650 bbls. 

In Oklahoma, production of North Braman is reported at 22,800 bbls. 
against 23,550 bbls.; South Braman, 6,300 bbls. against 6,450 bbls.; Ton- 
kawa, 35,100 bbls. against 35,250 bbls.; Garber, 23,750 bbls. against 24,650 
bbls.; Burbank, 48,650 bbls. against 49,100 bbls.; Bristow-Slick, 27,050 
bbls. against 27,100 bbls.; Cromwell, 14,850 bbls. against 15,150 bbls. 
Papoose, 9,300 bbls. against 9,200 bbls.; Wewoka, 26,200 bbls., against 
26,550 bblis.; Seminole, 97,850 bbls. against 69,600 bbls. 

In North Texas, Hutchinson County is reported at 146,400 bbls. against 
147,950 bbls., and balance Panhandle 13,200 bbls. against 14,000 bbls. In 
East Central Texas, Corsicana Powell, 24,400 bbls. against 24,200 bbls.; 
Nigger Creek, 14,600 bbls. against 11,800 bbls.; Reagan County, West 
Central Texas, 30,350 bbls. against 29,800 bbls.; Crane and Upton Counties, 
16,100 bbls. against 11,850 bbls.; and in the Southwest Texas field, Luling, 
20.300 bbls. against 20,450 bbls.; Laredo District, 16,150 bbls. against 
16,250 bbls.; Lytton Springs, 3,600 bbls., no change. In North Louisiana, 
Haynesville is reported at 9,100, no change; Urania, 15,500 bbls. against 
15,250 bbis.; and in Arkansas, Smackover light, 13,900 bbls. against 13,800 
bbis.; heavy, 116,350 bbls. against 118,350 bbls., and Lisbon, 7,050 bbls. 
against 7,550 bbls. In the Gulf Coast field, Hull is reported at 21,250 bbis. 
against 22,700 bbls.; West Columbia, 8,050 bbis., against 8,700 bblis.; 
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Spindletop, 86,400 bbls. against 82,900 bbls.; Orange County, 6,450 bbls. 
against 6,650 bbls., and South Liberty, 4,200 bbls. against 3,650 bbls. 

In Wyoming, Salt Creek is reported at 47,350 bbls. against 45,150 bbls., 
and Sunburst, Montana, 18,000 bbls., no change. 

In California, Santa Fe Springs is reported at 47,500 bbls., no change; 
Long Beach, 95,000 bblis., no change; Huntington Beach, 68,000 bblis., 
against 60,000 bblis.; Torrance, 27 .000 bbls., no change; Dominguez, 21,500 
bbis., no change; Rosecrans, 14,000 bbis., no change; Inglewood, 40,000 
bbls. against 41,000 bblis.; Midway Sunset, 94,000 bbls., no change; Ventura 
Avenue, 52,300 bbls. against 49,900 bbls. 








Steel Market Quiet—-Pig Iron Active, Due to Coal 
Situation. 


Pig iron and steel markets are at variance, the former 
being very active at advancing prices, due to the flurry in 
coal, while in finished steel there has been another week of 
quietness, observes the “‘Iron Age’’ on Nov. 4. Steel pro- 
duction has not been affected as yet to the same extent as 
order books, but it is evident that November ingot output 
will show more decline in comparison with October than was 
seen last month in comparison with September, reports the 
‘‘Age”’ in its weekly summary of events occurring in the 
market, from which we quote further details as follows: 

In the Pittsburgh and adjoining district steel production is slightly 
above 75% of capacity, as against 80% last week and an average of 85% 
for August and September. 

The Steel Corporation's rate is still close to 83%, but is expected to fall 
off somewhat as the month advances. New business is exceeded by ship- 
ments, but, owing to very considerable bookings of rails last month, the 
statement of unfilled orders as of Oct. 31 is likely to show some increase. 

Pig iron sales reached the largest total in many weeks, consumers being 
driven into the market by the rapid advance in fuel prices. Sales in the 
New York district, mostly for the first quarter, were 25,000 tons, and the 
Eastern Pennsylvania and Boston markets have been likewise active. 
Northern Ohio furnaces likewise had many inquiries, but because of fuel 
uncertainties have limited their sales. Prices have advanced 50 cents a 
ton in Eastern markets and some furnaces quote $1 a ton higher than a 
week ago. 

At Pittsburgh the excitement in the coal market has abated, owing to the 
difficulty of getting export permits and the refusal of railroads to take coal 
subject to reconsignment. The higher wage scale paid in Westerh Penn- 
sylvania and adjacent fields means 75c. to $1 a ton increase in coke cost 
and merchant pig iron producers who buy their coke are putting up pig iron 
in proportion. 

Chicago reports C. & O. and Missouri Pacific rail contracts this week, 
together making 90,000 tons. Leaving out rail orders, new buying in the 
Chicago district tapered off rather sharply last month. 

Pittsburgh mills find the automobile curtailment the chief factor in the 
lessened demand; it is not the sole one. Pipe makers are catching up with 
their obligations. In structural steel the falling off is progressive, and the 
agricultural situation has not yet cleared enough to decide the steel require- 
ments of the implement companies. 

Announcement of tin plate prices for the first half of 1927 will probably 
be made by another week. 

A New London company will build two submarines for Chile, requiring 600 
tons of plates and sheets. 

Bookings of fabricated steel reported for the week, totaling about 15,000 
tons, were the lowest since Ayril. Buying for near-at-hand needs has 
featured lately even the structural field. Prices of the plain material con- 
tinue firm, cespite the holding off of.;rojects requiring large tonnages. 

Exports of machinery during September were valued at $36,901,003, an 
increase of $4,500,000 over August. Chief gains were in mining and quarry- 
ing and oil weil machinery. Almost $36,000,000 gain is shown for the first 
nine months over the corresponding period of 1925. 

Monthly shipping records for Lake Superior iron ore were broken in 
October with a water movement of 9,337,000 tons, bringing the season’s 
total to 54,568,000 tons on Nov. 1. This month’s shipments will put 1926 
well in advance of 1925, as last year’s total was but 54,081,000 tons, of 
which 4,257,000 tons was moved in November. 

The British need of steel is indicated by an inquiry for 1,000 tors of 
blooms. It is estimated that merchants in England have lately sought to 
cover in the United States for fully 100,000 base boxes of tin plate. 

Further improvement in Germany caused the steel syndicate to order an 
80% operation for November, following three months at 70%. Exports of 
pig iron, wire and machinery are increasing. Pounties to exporting manu- 
facturers are now $4 per ton lower on blooms and $5.45 per ton on bars,e 
with proportional reductions on other forms of steel. Domestic yjrices 
remain unchanged. 

The “Iron Age’’ pig iron composite price advanced to $2004 per gross 
ton from 31971, the level for the preceding three weeks. ‘The finished steel 
composite remains for the fourth week at 2.453c. per pound, as seen in the 
following composite price table: 


Finished Steel | Pig Iron 
Norv. 1 1926, 2.453c. per Pound. } Nov. 1 1926, $20 04 Per Gross Ton. 
NE SE sons, can due te eed a 2 A606; GOO WOE BOG sac cavccsesscessces $19 71 
Se ME BD, Ccnewcsvocsasoe S.AN00. (CORO MONEE. O00. < ccccnccecscecce 19 63 
I on ss cee ented etal 0 I ae oa er tiene > aos 20 79 
10-year pre-war average_______-_- 1.689c.| 10-year pre-war average--------- 15 72 


Based on prices of steel bars, beams, Based on average of basic iron at 
tank plates, plain wire, open-hearth rails,| Valley furnace and foundry irons at 
black pipe and black sheets, constituting |Chicago, Philadelphia, Buffalo, Valley 
87% of the United States output. and Birmingham. 


High. Low. High. Low. 
1926__2.453c. Jan. 5; 2.403c. May 18 1926_.$21 54 Jan. 5; $1946 July 13 
1925_.2.560c. Jan. 6; 2.396c. Aug. 18/1925.. 2250 Jan. 13; 1896 July 7 
1924. _2.789c. Jan. 15; 2.460c. Oct. 14'1924.. 2288 Feb. 26; 1921 Nov. 3 
1923__2.824c. Apr. 24; 2.446c. Jan. 2'1923_. 3086 Mar.20; 2077 Nov.20 


Fuel, sensitive to the expanding export demand, is the 
chief influence to-day in iron and steel, declares the Nov. 4 
market summary issued by the “Iron Trade Review.” Blast 
furnace coke has risen 50% in a month to a minimum of 
$5 to $6 and by reason of wage clauses in many contracts 
this rise is largely being passed on to consumers. Pig iron 
naturally has reacted first and advances of 50 cents to $1 
at Pittsburgh and $1 in southern Ohio silvery irons have 
been recorded during the past week, adds the “Review,” 
giving further details concerning the state of trade, as 
follows: 





Some producers have become reluctant to commit themselves as some 
consumers are to protect themselves. Finished steel has not yet vibrated 
but an undertone of strength has been imparted. Well informed opinion 
in the iron and steel industry is that the British coal strike, underlying the 
flurry in American fuel, is nearing its end but that peace necessarily will be 
followed by some weeks of adjustment. In the meantime the wage situation 
in Pennsylvania and adjacent coal and coke regions has been disturbed and 
practically all workers now are on the basis of the Jacksonville wage scale 
or even better. With the Jacksonville agreement expiring April 1, the 
coal wage situation has been given an entirely new face. 

The October production of pig iron at 3,321,177 tons, was the largest 
for any October since 1918 and the third largest for any October on record. 
It compares with 3,163,269 tons in September and 3,017,889 tons in October 
1925. The October daily rate was 107,134 tons. This compares with 
105,442 tons in September and only 97,351 tons in October. Pig iron pro- 
duction is practical-y a month ahead of last year. With only 83% of the 
yecr gone, the output is 90% of the 1925 total. 

Finished steel presents a satisfactory market in spite of the cautious 
spirit which consumers exhibit in buying. October bookings were probably 
5 to 8% below those of September but tonnage shipped during the month 
approximated the September total. 

The Great Lakes iron ore movement this year promises to pass the 
60,000,000-ton. This was exceeded only in the war years—1916, 1917, 
1918 and equalled by 1920 and 1923. 

The “Iron Trade Review's’ composite price on 14 leading iron and steel 
products this week is $38.30. This compares with $38.18 last week and 
$38.14 the previous week. 








Gain in October Pig Iron Output. 


Data collected by wire by the ‘‘Iron Age’’ on Nov. 1 show 
that a moderate gain was made in the pig iron output for 
October. With the last two days estimated in most cases 
by the producing companies, the total was 3,313,623 gross 
tons, or 106,891 tons per day for the thirty-one days of 
October. This is a gain of 2,348 tons per day, or 2.25% 
over September, when the daily rate was 104,543 tons. The 
October rate is the largest since June and approximates the 
January rate of 106,974 tons per day, reports the ‘“‘Age,” 
adding: 

There were 8 furnaces blown in and 6 blown out or banked, making a 
net gain of 2 furnaces for the month. This compares with a net gain of 
3 furnaces in September. There were 218 furnaces active on Nov. 1 as 
compared with 216 on Sept. 1. 

During the month two new furnaces were put in blast, the new stock 


of the St. Louis Coke & Chemical Co. at Granite City, Ill., and the new 
unit of the Central Alloy Steel Co. at Massillon, Ohio. 


Furnaces Blown In and Out. 


Among the furnaces blown in during October were the No. 2 furnace of 
the New Jersey Zinc Co. in the Lehigh Valley; the Marietta furnace of 
E. J. Lavino & Co. in the Lower Susquehanna Valley; No. 5 Carrie furnace 
of the Carnegie Steel Co. in the Pittsburgh district; No. 2 Ohio furnace of 
the Carnegie Steel Co. in the Mahoning Valley; the new furnace of the 
Central Alloy Steel Co. in central Ohio; the Belfont furnace in southern 
Ohio; the new furnace of the St. Louis Coke & Chemical Co. in Illinois, 
and No. 1 Bessemer furnace of the Tennessee Coal, Iron & Railroad Co. in 
Alabama. 

Among the furnaces blown out or banked during October were the 
Sheridan furnace in the Lebanon Valley; No. 3 and No. 4 Carrie furnaces 
of the Carnegie Steel Co. in the Pittsburgh district; J furnace at the Cambria 
plant of the Bethlehem Steel Corporation in western Pennsylvania; No. 5 
Ohio furnace cf the Carnegie Steel Co. in the Mahoning Valley, and one 
furnace of the Woodward Iron Co. in Alabama, 


The complete returns, giving the actual output for all 
furnaces for the month of October, will be published 
next week. 








Demand for Bituminous Coal and Anthracite Greatly 
Augmented—Prices Advance Sharply. 


The runaway market in bituminous coal gained addi- 
tional momentum last week and extended its zone of in- 
fluence as far west as the Mississippi River and as far south 
as the Gulf of Mexico, says the market review issued by 
“Coal Age’ on Nov. 4. Panicky buying in tidewater 
markets, particularly in New England, and greater pressure 
for prompt deliveries in Central Freight Association territory 
carried spot quotations to still higher levels. Dwindling 
car supply, congestion between the mines and the seaboard, 
and shifting labor augmented the tenseness of the situation, 
declares the ‘‘Age’’ in publishing its observations of con- 
ditions affecting the state of trade in the industry. It 
then adds: 

Quotations on navy standard coal at Hampton Roads touched $10 
per gross ton f.o.b. piers—the highest level reached since the feverish 
days of 1920. ‘The high-volatile districts of West Virginia and Kentucky 
also registered further advances. Pennsylvania quotations were on the 
upgrade. The Birmingham district, heretofore unswayed by develop- 
ments in the North, was on a firmer price basis. Ohio prices advanced. 
In Illinois and Indiana operators, encouraged by the course of the Eastern 
markets, announced advances on some coals—forerunners probably of a 
general increase. 

The ‘“‘Coal Age’ index of spot bituminous prices on Nov. 1 stood at 
285 and the corresponding weighted average price was $345. Com- 
pared with Oct. 25 this was an increase of 36 points and 43c. In two 
weeks the index number has shown an advance of 83 points and the weighted 
average price $1. The present levels are the highest recorded since Feb. 26 
1923, when the index number was 288 and the weighted average price 
was $3 49. At that time, it will be recalled, the country was recovering 


from the effects of the prolonged strike of 1922. 

Barring an immediate collapse of buying for overseas shipments, further 
increases in prices are in prospeet. Whether transportation or labor 
will contribute more to such a development is one of the big questions 
The permissive-embargo system 


which the next few weeks will settle. 
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in effect at the tidewater piers is employed in an effort to minimize con- 
gestion, but it does not increase the buyer's feeling of security. New 
England interests already have applied to Washington for priority relief. 
Complaint of car shortage is becoming more general. 

The labor situation, too, is complicated. Competition between union 
and non-union fields for the surplus labor that trekked from the Northern 
mining regions when production was low is active. This competition has 
caused Ohio to abandon all thought of wage reductions and has forced 
advances in western and central Pennsylvania and at some operations 
in the Fair ont district. Under such circumstances it is extremely un- 
likely that the Southern fields will be able to hold to the 1917 scale and 
still maintain production; in fact, Kanawha has already advanced wages. 

The anthracite division of the industry continues on an active basis. 
Unhampered by labor or transportation difficulties, the anthracite pro- 
ducers have been in a position to concentrate their efforts upon distribution. 
When allowance is made for the production losses due to the strike the 
early part of the year, cumulative totals to date show how well the pro- 
ducers have employed their time in regaining their position in Eastern 
markets. 

Domestic demand at the present time is so strong in New York territory 
that independent quotations on egg, stove and nut have been advanced. 
Philadelphia quotations are stationary. Egg, however, moves less readily 
than nut or stove and nut is entering a period of stronger demand. Pea 
is much less active than it was at the beginning of the season. Oon- 
ditions in the steam trade still are somewhat uneven, but every week that 
bituminous prices increase the outlook for the smaller sizes of hard coal 
is improved. 

In the Connellsville coke region, production has been falling and prices 
increasing. The most significant development in that section, however, 
has been the general aduption of the Frick scale of Aug. 23 1922 as the 
basis of wages. The coke business in other sections of the country is 
moving at a satisfactory rate. 


A sharp and generally well-sustained advance in prices 
has occurred all along the line, and any recessions that have 
taken place must still be regarded as incidental, declares 
the ‘‘Coal and Coal Trade Journal’’ on Nov. 4 in its review 
of the market. These are the predominating features of the 
coal industry at this time. The increase in quoted value 
has been of an excited nature, and at certain places there 
has appeared an element of wildness; but so far it has been 
co-ordinate with the increase in demand, the continued 
exports, and the limitations of production. The market 
has not gotten out of hand. The response is to actual 
conditions, observes the ‘‘Journal,”’ giving further details 
of conditions affecting the market, from which we quote 


the following: 

The prevailing belief is that the conditions that have sent prices upward 
are likely to continue with intensity for a while at least. Interruptions in 
this procedure are to be expected, but they are not to be considered as 
other than interruptions. 

The matter of the British strike settlement again has appeared upon the 
horizon. There is no doubt that such a settlement would have some 
real effects, but probably they are ones that would be readily absorbed as 
far as the actual value of American coal is concerned. Altogether the real 
settling of this strike is apt to mean more stable, world-wide conditions 
which is something that, in the end, is to be desired. 

It is generally declared that the American industrials, both great and 
small, are buying in increasing quantities. Some correspondents of ‘‘Coal 
and Coal Trade Journal” report that this class of purchasing is so strong 
at this time that it overshadows the export situation. Many appear to 
believe that the home market would give us a geod rising market even if 
foreign demand were eliminated. 

It is known also that the railroads are securing coal for their own use in 
increasing quantities. The hint is given that these roads are not going 
to see their cars taking coal to tidewater or elsewhere while they have a 
shortage. It is not reasonable to believe that they would. 

lt is to be noted that the complexion of the whole market seems to have 
changed at such points as Baltimore and Pittsburgh. The first is supplying 
its own normal demand to a point where foreign demand is not the entire 
consideration. and the latter is feeling the urgent press of the industrials. 

The evenness of anthracite is one of the features of the situation. -New 
York deulers look to the continuance of the present profitable time and 
even for a better one. 

New England, it is now realized, has been a large purchaser of both 
anthracite and bituminous which have gone to the northern points both 
by rail and water. It has been supplying an actual demand, and the 
sellers of coal there, as elsewhere, are in command of the situation. 

Chicago declares the condition of its market to be hectic with certain 
anxiety as to what will happen next. Then the purchasing of the usual 
supply for all purposes is said to be decidedly difficult. 

Cleveland is looking for a sharp decrease in prices as prevailing contracts 
between the retailers and producers expire. 

Meanwhile, mines are opening up in such large numbers that strikes are 
not even reported. The difference that once existed in union and non- 
union wage scales seems to be no longer apparent. 

The Great Lake carriage has eased off but still is high. It will un- 
doubtedly remain so as long as these water highways for coal can be used 
at all. 

There is no doubt now that the coal industry is booking ahead and finding 
causes for anxiety. The labor situation is a constant problem, and periods 
ef acuteness punctuate it with cert in regularities. One of these is felt 
to be, not in sight, but nearly in sight. It is being approached with mines 
opening and something like a scarcity of skilled men at various points. 
This is not a tranquilizing element. It is in the minds of many, but they 
refrain from speaking of it. In a little while it will be something more 
than a subject of conversation. Even now it is a psychological factor of 
prime importance in the market situation. 

The general steadiness of the whole coal market, to which there are 
exceptions, is a matter for congratulation in the face of events that might 
easily cause trouole. A break in the conditions is not likely to occur, but 
it is a possibility that should be clearly kept in mind. 








Bituminous Coal Output Shows Substantial Increase— 
Anthracite Gains Somewhat as Coke Declines. 
During the week ended Oct. 23 the output of bituminous 
goal in the United States made the substantial gain of 226,000 
net tons over the production in the preceding week. At the 





same time the output of anthracite showed a small increase, 
amounting to about 4,000 net tons over the record for the 
previous week. This, however, compares with the output 
of 13,000 tons during the corresponding period of 1925, while 
the coal strike was progressing. Further details we quote 
from the U.S. Bureau of Mines’s records as follows: 

Another substantial increase in bituminous coal production is recorded for 
the week ended Oct. 23. Total output, including lignite and coal coked at 


the mines, is estimated at 12,612,000 net tons, a gain of 226,000 tons, or 
1.8% over the output in the preceding week. 


Estimated United States Production of Bituminous Coal (Net Tons). a 
Including Coal Coked. 





-—_-—-1926-——-_——-_ -—- -1925- 
Cal. Year Cal. Year 
Week. to Date. "eek to Date 

NS ee 12,363,000 422,314.000 11,681,000 380,909,000 
Daily average... _- 2,060,000 1,769,000 1,947,000 .596 ,000 
Gl.. Oe Gncccncce _..-12,386,000 434 .699,000 11,770,000 392,679,000 
Daily average yids 2 064.000 1,777,000 1,962,000 1,605,000 
| Shiepecagamyes 12,612,000 447,312,000 12.088.000 440,767,000 
Daily aes era 2,102,000 1,784,000 2,015,000 1,615,000 


a Original estimates corrected for usual error, which in past has averaged 


2%. b Minus one day's production first week in January to equalize num- 
ber of days in the two years. c Revised since last report. d Subject to 
revision. 


Total production of bituminous coal during the calendar year 1926 to 
Oct. 23 (approximately 251 working days) amounts to 447,312,000 net 
tons. Figures for corresponding periods in the past six years show that that 
record has been exceeded but once in that time—in the year 1920, the second 
highest year in bituminous history. 


ae 447,982,000 net tons! 1923_.__-. -----464, 058,000 net tons 
eee 336,113,000 net tons|1924__......--5 380,117,000 net tons 
Eee 316,568,000 net tons|1925__......-- 404,670,000 net tons 


ANTHRACITE. 
Production of Pennsylvania anthracite during the week ended Oct. 23 
is estimated at 2,097,000 net tons, as against 2,093,000 tons in the preced- 
ing week. 


Estimated U'nited States” Production of Anthracite Ne Tons). 
_ 926 . —E 12 _ 
c "al. Year Cal. Year 
were Ended Week. te Date. Week. to Date. a 
Oct. 9........-.---- 2,069,000 64,066,000 13,000 61,282,000 
I dares lth asa ea 2,093,000 66,159,000 17,000 61,299,000 
ee eT 2,097,000 68,256,000 13,008 61,012,000 


a Minus one day's production first week in January to equalize number 
of days in the two years. b Subject to revision. 

Total production of anthracite during the calendar year 1926 to Oct. 23 
amounts to 68,256,000 tons. Figures for corresponding periods in other 
recent years are given below: 
eS a6. 643,000 net tons|1924_...------- 71,933,000 net tons 
6.158.000 net tons|1925.----_----- 61,312,000 net tons 

BEEHIVE COKE. 

According to the U. S. Bureau's reports, the output of coke declined 1,000 

tons during the week, as shown in the following table: 


Estimated Production of Beehire Coke (Net Tons). 





———_-— Week Ended———— 1926 1925 
Oct. 23 Oct. 16 Oct. 24 to to 
1926.b 1926.c 1925. Date. Date.a 
Pennsylvania and Ohio_163,000 162,000 177,000 7,859,000 6,023,000 
West Virginia__.._..-. 16,000 15,000 13,000 626 ,000 497 ,000 
Ala., Ky., Tenn. & Ga_- 6,000 10,000 17,000 522,000 730,000 
alginate atta 6,000 6,000 8,000 291,000 287 ,000 
Colorado & New Mexico 4 000 5,000 5,000 212,000 195,000 
Washington and Utah... 4,000 3,000 4,000 140,000 158,000 
United States total _- 200, 000 201,000 224,000 9,650,000 7,890,000 
Daily average....-..-- 33,000 34,000 37,000 39,000 32,000 
a Adjusted to make comparable the number of days in the two years, 


b Subject to revision. c Revised since last report. 








Production of Coke During Month of September. 

The production of by-product coke during September 
amounted to 3,641,000 net tons, a decrease of 107,000 tons, 
or 2.9% when compared with the August output of 3,749,000 
tons. September was a 30-day month, however, and the 
daily rate increased from 120,930 tons to 121,379 tons, or 
0.4%, reports the U. S. Bureau of Mines. There were 
75 active plants, the same number as in July and August, and 
these plants produced a little more than 90% of their total 
capacity, according to the Bureau’s statistics, from which 
the following details are quoted. 

According to the “Iron Age," the production of coke pig iron for the 
30 days of September was 3,136,293 gross tons, or 104,543 tons per day, 
as compared with 3,200,479 tons, or 103,241 tons per day for the 31 days 
of August. The September daily rate exceeds that of both July and August, 
and is the largest September output since 1918 when the rate was 113,942 
tons per day. A year ago the rate in September was only 90,873 tons 
per day. 

The output of beehive coke during September showed a gain of 558,000 
tons, or 74.2% when compared with the preceding month, and was the 
highest monthly total recorded since February. 

Output of by-product and beehive coke combined amounted to 4,951,000 
tons, the by-product plants contributing 74%, and the beehive plants 26%. 


MONTHLY OUTPUT OF BY-PRODUCT AND BEEHIVE COKE IN THE 
UNITED STATES (NET TONS).a 




















By-Product Beehtoe 
Coke. Coke. Total. 
1923 monthly average...........-.--- 3,133,000 1,615,000 4,748,000 
1924 monthly average_.............-.- 2.833,000 806 ,000 3,639,000 
1925 monthly average... ....-.-.---- 24,759,000 946.000 4,272,000 
RN Biinddccddssesnchescenaaset 3.610.000 811,000 4,421,000 
SS eee 3,756,000 963,000 4,719,000 
a oe eee 5,316,000 752,000 4,501,000 
SE | 3,641,000 1,310,000 4,951,000 





a Excludes screenings and breeze. 


The total amount of coal consumed at coke plants during September 
was about 7,298,000 tons, of which 5,232,000 tons were consumed in by- 
product ovens and 2,066,006 tons in beehive ovens. 








Nov. 6 1926.] 


THE CHRONICLE 


2325 








ESTIMATED MONTHLY CONSUMPTION OF COAL IN THE MANUFAC 
TURE OF COKE (NET TONS). 




















Consumed in | Consumed tn Total 

By- Produa Beehtoe Coal 
Ovens . Ovens. Consumed 
1923 monthly average............._- 4,523,000 2.507 .000 7.030 000 
1924 monthly average._............_ 4.980.000 1 272.000 5.332,000 
1925 monthly average. ............-- a4,759,000 a1l,452,000 a6,211,000 
PIPE cnn: pidedeheucuduoateed 5,186,000 1,279,000 6,465,000 
SF ACRE Eee 5,396,000 1,519,000 6,915,000 
PA DE AR Aa eli Eady te 386, 1,188,000 6,574,000 
SSR EPS PSeEEI Te 7S 5,232,000 2,066,000 7,298,000 





Of the total output of by-product coke in September 3,024,000 tons, 
or 83%, was made in plants associated with iron furnaces and 617,000 tons, 
or 17%, was made at merchant or other plants. 


PER CENT OF TOTAL MONTHLY OUTPUT OF BY-PRODUCT COKE 
THAT WAS PRODUCED BY PLANTS ASSOCIATED WITH IRON 
FURNACES AND BY OTHER PLANTS, 1921-1926. 






































1921. 1922. 1923. 1924. 1925. 1926. 
Fur- Fur- Fur- Fur- Fur- Fur- 
Month | nace | Other) nace .| Other| nace | Other| nace .| Other| nace .| Othe |nace .\ Other 
January --| 83.1] 16.9) 82.4) 17.6] 82.8} 17.2] 82.8] 17.2] 84.8} 15.2] 82.9) 17.1 
February -}| 82.3} 17.7] 83.3} 16.7] 82.3] 17.7] 83.6] 16.4] 83.7] 16.:] 81.7) 18.3 
March..-_-}| 81.3] 18.7] 83.3) 16.7 2.6] 17.4] 84.0) 16.0] 83.7) 16.<] 82.6] 17.4 
f =e 80.3] 19.7] 83.7) 16.3] 82.61 17.4] 83.6] 16.4] 83.7] 16.5] 82.8) 17.2 
May-.--- 81.1] 18.9] 85.5} 14.5] 82.7] 17 80.0} 20.0) 83.2) 16.4] 82.6) 17.4 
_ 82.6] 17.4] 85.7) 14.3] 83.1] 16.9] 80.8) 19.2] 83.1) 16.4] 82.7] 17.3 
'. —_—_ 81.2] 18.8] 86.0) 14.0] 83.3] 16.7] 80.8) 19.2] 82.6) 17.4] 83.3] 16.7 
August. .-_]| 83.0] 17.0] 80.3] 19.7] 82.7] 17.3] 79.5) 20.5] 82.1) 17.¢] 83.2) 16.8 
September | 83.8] 16.2] 82.7; 17.3] 82.2] 17.8] 82.0) 18.0] 82.2) 17.4] 83.0] 17.0 
October...| 84.0) 16.0] 83.3) 16.7] 82.2] 17.£] 82.9) 17.1] 82 3) 177 
November | 84.2] 15.*| 83.1] 16.9] 82.2] 17.8] 83.4] 16 6] 83.0} 17.0 
December_| 84.9] 15.1] 82.9) 17.1] 82.6] 17.4] 84.6) 15.4] 82.9, 17.1 
82.7' 17.31 83.6! 16 41 82.6) 17.4] 82.3! 17.71 83.1' 16.9 





























Imports and Exports of the United States 
for September. 

The Department of Commerce at Washington Oct. 30 
issued its analysis of the foreign trade of the United States 
for the month of September and the nine months ending 
with September. This statement enables one to see how 
much of the merchandise imports and exports for 1926 and 
1925 consisted of crude materials, and how much of manu- 
factures, and in what state, and how much of foodstuffs and 
whether crude or partly or wholly manufactured. The 
following is the report in full: 


Analysis of 


(Value in 1,000 Dollars.) 


Month of September . 








month the previous year, and for the nine months they were 
$170,851,495, as against $59,860,404. Gold exports in 
September 1926 were $23,080,553, against $6,784,201 in 
September 1925. For the nine months of 1926 the exports 
of the metal foot up $99,628,266, against $204,272,802 in 
the nine months of 1925. Silver imports for the nine months 
of 1926 have been $56,127,768, as against $49,197,576 in 
1925, and silver exports $72,568,744, as against $74,636,646. 
Some comments on the figures will be found in our issue of 
Oct. 16 in the article on “The Financial Situation.” 
Following is the complete official report. 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1926, corrected to October 14 1926.) 




















MERCHANDISE. 
September. 9 Months Bnding September. 
Increase (+-) 
1926. 1925. 1926. 1925. Decrease (—). 
% z 3 = ¥ 
Exports. . . ...|450,000,000 420,368,140 3,410,834,472/3,503,171,171 —92,.336.699 
Imports... _- 345,000,000 349,953,680 3,323,624,518|3,079,444,250 +244, 180.268 
Excess of expts.| 105,000,000) 70,414,460 87,209,954) 423,726,921 ........ 
NO inane: Riaanineinta Tliirteempsicctice ramiintnws et: ae eon 











EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 








Nine Months Ended September. 


























Group | 1925 1926. 1925. | 1926. 
| Per Per | | Per Per 
| Value. Cent| Value | Cent| Value |Cent|} Value \Ceni 

Domestic Erports— } 
Crude materials -____---|132,329. 33.1,120,607| 27.4| 884,705 25.7) 766,599) 23.0 

Crude foodstuffs and food! | I. 
SRE SG 34,632 8.4) 46,484) 10.5) 257,910) 7.5) 234,745) 7.0 
Manufactured foodstuffs.| 52,206 12.6, 47,839) 10.8) 422,634 12.3) 362,786) 10.9 
Semi-manufactures _____| 50,143 12.2, 55,450) 12.6) 505,256 14.7] 478.721| 14.3 

Finished manufactures -_/143,418 34.7,170,485) 38.7/1 








366,515, 39.8,1,492,520) 44.3 
Total domestic exports/4 12,728 100.0 440,865|100.0|3,437,020 100.0 3,335,3711100.0 


























Foreign exports______-_- 7,640 | 7,859 | 66,151) 74,117 
ee 420,368, 448,724) —|3,503,171| 3,409,488 
crud terial 3 | | 
e ma aT 148,243, 42.4:135,131) 39.3)1,247,033, 40.5|1,379,370) 41. 
Crude foodstuffs and food . . : 
Se 45,167, 12.9) 39,108) 11.4) 355,946) 11.6) 390,387] 11.8 
Manufactured foodstuffs.| 33,27 9. 2,588; 9.5) 342,123) 11.1) 305,572) 9.2 
anufactures -___- 58,129 16.6) 62,779) 18.3] 559,916] 18.2} 607,573] 18.3 ° 
Finished manufactures_-_| 65,137, 18.6, 73,873) 21.5] 574,426) 18.6, 639,1 19.2 
Total 





ETO 149,954 100.043.4793 100.0 3,079,444 100 03,322,092 100.0 




































































1926. 1925. 1924. 1923. 1922 
Exports— $s 3 3 3 3 
January._.| 396,836 319] 446,443,088} 395,172,187] 335,416,506] 278,848,469 
February_-_| 352,905,092] 370,676,434] 365,781,772] 306,957,419) 250,619,841 
Marech..__| 374,406,259] 453,652,842] 339.755,230| 341,376,664) 329,979,817 
as 387,973.690| 398,254,668] 346,935,702] 325,492,175) 318,469.578 
ET cecrihtien 356,699 124] 370,945,110] 335,088,701] 316,359,470) 307,568,828 
ae 338.034 174] 323,347,775) 306,989,006) 319,956,953] 335,116,750 
RS 268 359 259| 339.640.2348] 276.649.055] 302.186.0°°| 201 157.325 
A _..-| 385,620,555) 379,822,746] 330,659,566) 310,965,891) 301,774,517 
September} 450,000,000} 420,368,140) 427,459,531] 381,433,570) 313,196,557 
CineE  <aiacmipipieil 490,566,814) 527,171,781] 399,199,014) 370.718,595 
it. § acsasead 447 ,803,577| 493,572,921] 401,483,872) 379,999,622 
ea =6. senesene 468,305,949] 445,748,393} 426,665,519) 344,327,560 
9 mos. end. 
September] 3,410,834,472/3,503,171,171/3,124,490,750|2,940, 144,675|2,736,731,692 
12 mos.end. 
ee 4,909,847 ,511/4,590,983,845|4, 167,493,080 3,831,777 ,469 
Imports 
January.__| 416,752,290] 346,165,289] 295,506,212] 329,253,664] 217,185,396 
February..| 388,336,072] 333,387,369] 332,323,121] 303,406,932] 215,743,282 
March.__.| 442,898,669] 385,378,617] 320,482,113] 397,928,382] 256,177,796 
397,911.768| 346,.090.95F] 324.290 966] 34.252 41] 217 N93 142 
Ps sason 320,919,458] 327,518,721] 302,987,791) 372,544,578) 252,817,254 
ae 36,250,756| 325,215,735| 274,000,688] 320,233,799)]. 260.460.898 
a 338,963,783} 325,648,257| 278,593,546] 287,433,769) 251.771,881 
August_._.| 336,591,722] 340,085,626) 254,542,143] 275,437,993) 281,376,403 
September 345,000,000] 349,953,680] 287,144,334] 253,645,380) 298,493,403 
sont svotwous 374,073,914] 310,751,608} 308,290,809) 276,103,979 
DD = acuebneun 376,431,290] 296,147,998) 291,333,346) 291,804,826 
ROSES bw ntoee 396,639,809 333,192,059 288,304,766) 293,788,573 
9 mos. end. 
September! 3,323,624,518/3,079,444,250/2,669,870,914/2,904,137,042/2,251,049,455 
12 mos.end. 
December! -.-...--- 4,226 ,589,263'3,609,962,579'3,792,065,963'3.112.746,833 
GOLD AND SILVER. 
September . 9 Months Ending September. 
——— Increase (+-) 
1926. 1925. 1926. 1925. Decrease (—). 
Gold— $ 3 3 3 $ 
Exports...--.. 23,080,553} 6,784,201 99,628,266] 204,272,802)/—104,644,536 
Imports. - ---- 15,932,988} 4,128,052} 170,851,495 59,860,404; + 110,991,091 
Excess of expts| 7,147,555) 2,656,149) -..-...-- Fk) eee 
Exoessofimptei ...---f ------ ek * Se eee 
——— — | —- | _ —_ _—_ __ -__- 
Stlver— 
Exports. -. --- 7,237 33 7,487,317 72,568,744 74,636,646] —2,067,902 
Imports - - .--- 7,203,633) 4,504,024 56,127,768 49,197,576) +6,930,192 
Excess of expts 34,000} 2,983,293 16,440,976 SE ASO BIG — wwewewce 
Excessofimpte® § ....--] ------ 





EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS, 











Country’s Foreign Trade in September—-Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Oct. 15 issued its statement on the foreign 
trade of the United States for September and the nine months 
ending with September. The value of merchandise exported 
in September 1926 was $450,000,000, as compared with 
$420,368,140 in September 1925. The imports of merchan- 
dise are provisionally computed at $345,000 ,000 in September 
1926, as against $349,953,680 in September the previous 
year, leaving a trade balance in favor of the United States 
on the merchandise movement for the month of September 
1926 of $105,000,000. Last year in September there was a 
favorable trade balance on the merchandise movement of 
$70,414,460. Imports for the nine months of 1926 have 
been $3,323 624,518, as against $3,079,444 250 for the corre- 
sponding nine months of 1925. The merchandise exports 
for the nine months of 1926 have been $3,410,834,472, 
against $3,503,171,171, giving a favorable trade balance of 
$87,209,954 in 1926, against a favorable trade balance of 
$423 726,921 in 1925. Gold imports totaled $15,932,988 in 
September 1926, against $4,128,052 the corresponding 






































Gold. Stlver. 
1926. 1925. 1924. 1926. 1925. 1924 
Exports 3 & 3 3 $ 
Jan_...| 3,086,870] 73,525,943 280,723] 9,762,969] 11,384,799] 8,208, 
Feb__..| 3,851,374] 50,599,708 505,135] 7,752,350] 6,832,647] 8,876,713 
March.._| 4,224,564] 25,104,416 817,374} 8,333,081] 7,916,717] 8,355,278 
April___] 17,883,865] 21,603,945] 1,390,537] 7,612,045 9,322,618] 7,801,689 
May. .-.}| 9,342,927] 13,389,967 593,290] 7,930,810] 6,535.761| 9,686,517 
June...| 3,345,528] 6,712,480 268,015] 7,977,5 8,522,492] 8.648.499 
July....} 5,069.472| 4,416,452 327,178| 7,971,418] 8,349,304] 9,190.362 
Aug____| 29,743,113) 2,125,490] 2,397,457) 8.045.512) 8.284 991] & #29 NAT 
Sept....| 23,080,553) 6,784,20 4,579,501| 7,237,633) 7,487,317) 10,345.205 
GBnccocl cosece 28,039,190} rk. * eo, 8,783,376) 9.465.023 
iiea.«t «bbe 24,360, 689,182; ...... 8,118.093} 9.401.406 
cat ~ebrel 5,967,727| 39,674,653] ---.--- 7,589,470| 11,279,630 
9 mos. 
end.Sept] 99,628,266/204,272,802| 11,159,210] 72,568,744) 74,636,646) 79,744,974 
12 mos. 
a 262,639,790) 61,648,313} -....- 99,127,585) 109,891,033 
imports 
Jan_.__}| 19,351,202] 5,037,800] 45,135,760] 5,762,760} 7,338,550) 5,979,758 
Feb____| 25,415,655] 3,602,527] 35,111,269] 8,863,131] 4,928,91f] 7,900,409 
March__| 43,412,576] 7,337,322] 34,322,375} 5,539,071] 6,660,750) 6,220,934 
April___] 13,115,633] 8,869,883] 45,418,115] 6,322,429] 4,944,807) 3,907,745 
May.__| 2,934,665] 11,392,837] 41,073,650] 4,871,534) 3,390,180} 5 639 582 
June ___| 18,890,086] 4,426,135] 25,181,117] 5,628,160] 4,918,60F] 4,870,389 
July____| 19,819,990} 10,204,112] 18,834,423] 5.948.420] 5,238,437 7.127.613 
Aug____} 11,978,690] 4.861 734] 18.149.981] 6,988,420) 7.277 9°°) 7 041 A2%0 
Sept___.| 15,932,998] 4,128,052) 6,656,155) 7,203, 4,504.024| 7,082,962 
GB acock <eeace 50,740,649} 19,701,640) -..-.-- 5,601.851| 5,828,572 
neat  enhnnt 10,456,115] 19,862,384, --..-.-- 4,049.035| 6,481,416 
Eieasesl i <«svecns 16, 10,274,049} -...-- .746,956| 5,863,892 
9 mos. 
end Sept 170,851,495| 59,860,404 269,882,845) 56,127,768] 49,197,576, 55,771,022 
12 mos. 
end. Dec re 128,273,172'319,720,918! .....- 64,595,418! 73,944,902 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on November 3, made public by the Federal 
Reserve Board and which deals with the results for the 
twelve Reserve banks combined, shows an increase for the 
week of $70,700,000 in bill and security holdings and of 
$24,900,000 in Federal Reserve note circulation, and de- 
clines of $19,400,000 in cash reserves and $5,900,000 in 
non-reserve cash. Holdings of discounted bills increased 
$44,000,000, of acceptances purchased in open market $24,- 
600,000, and of Government securities $2,200,000. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 





Increases of $40,100,000 and $24,600,000 in discount holdings of the | 


New York and Chicago Reserve Banks were partly offset by the following 
reductions: Boston, $8,400,000; Richmond, $6,500,000; Cleveland, $4.- 
900,000 and Atlanta, $2,900,000. Open-market acceptance holdings in- 
creased $23,100,000 at the New York bank and declined $3,000,000 at 
Boston. The System's holdings of Treasury certificates increased $1 ,100.- 
000, of United States bonds, $600,000, and of Treasury notes, $500,000. 

All of the Federal) Reserve banks report a larger volume of Federal! Reserve 
notes in circulation, with the exception of Cleveland and Atlanta, which 
show reductions of $4,000,000 and $500,000, respectively. The principal 
increases were: New York, $12,200,000; Philadelphia, $4,100,000, and 
San Francisco and Chicago, $3,600,000 each. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2363 and 2364. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Nov. 3 1926 is as follows: 

Increases (+-) or Decreases (—) 


During 
Week. Year. 

| EE eae Seana ne meee nS —$19,400,000 +$54,400,000 
a as a ws ties nt ib arid acd Maka —16,100,000 + 34,700,000 
Total bills and securities........_____ —- + 70,700,000 — 3,200,000 
Bills discounted, total__.._._._ _________~- + 44,000,000 +39 ,600.000 
Secured by U. 8. Govt. obligations__.. +30,.800,000 + 16,800,000 
Other bills discounted._____________- + 13,200,000 + 22.800,000 
Bills bought in open market_.___. ____ + 24 600,000 —10,.400,.000 
U. 8. Government secutiries, total______ + 2,200,000 —27 900,000 
tel at A a +600,000 —10,400,000 
SO OES ee +500,000 —107,5600.000 
Certificates of indebtedness. ________-_ +1,100,000 + 89,800,000 
Federal Reserve notes in circulation.___ __ +24 900,009 + 42,000,000 
i ee wae —4.700,000 —38,.600.000 
Members’ reserve deposits... .________- —9 600.000 —38 300.000 
Government deposits. -......________- —B5 .600 ,000 + 2,500,000 








The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 


It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday’s business, and the 
returns of the Federal Reserve banks are always given out 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does nearly 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the week 
ending May 19, it was the practice to have them ready on 
Thursday of the following week, and to give them out con- 
currently with the report of the Reserve banks for the next 
week. The Reserve authorities have now succeeded in ex- 
pediting the time of the appearance of the figures, and they 
are made public the following week on Mondays instead of on 
Thursday. Under this arrangement the report for the week 
ending Oct. 27 was given out after the close of business on 
Monday of the present week. 

The Federal Reserve Board’s condition statement of 692 
reporting member banks in leading cities as of Oct. 27 shows 
a decline of $62,000,000 in loans and discounts and an 
increase of $15,000,000 in investments. These changes were 
accompanied by a decline of $75,000,000 in net demand 
deposits and an increase of $42,000,000 in borrowings from 
the Federal Reserve banks. Member banks in New York 
City reported reductions of $21,000,000 in loans and dis- 
counts and $37,000,000 in net demand deposits, together 
with increases of $5,000,000 in investments and $16,000,000 
in borrowings from the Federal Reserve bank. 

Loans on stocks and bonds, including U. S. Government 
obligations, were $41,000,000 below the previous week’s total, 
decreases of $30,000,000 in the Boston district, $13,000,000 





in the New York district and $5,000,000 in the San Francisco 
district being offset in part by an increase of $10,000,000 
in the Cleveland district. All other loans and discounts 
declined $21,000,000, the principal changes including reduc- 
tions of $13,000,000 in the New York district, $12,000,000 
in the Atlanta district and $9,000,000 in the Cleveland 
district, and an increase of $8,000,000 in the Boston. district. 
Total loans to brokers and dealers, secured by stocks and 
bonds, made by reporting member banks in New York City 
were $53,000,000 below the Oct. 20 total, loans for their 
own account and for out-of-town banks declining $18,000,000 
and $59,000,000, respectively, and loans for others in- 
creasing $24,000,000. As already noted, the figures for 
these member banks are always a week behind those for the 
Reserve banks themselves. The statement goes on to say: 

Holdings of U. 8S. Government securities were $9,000,000 below the 
previous week's figure, banks in the Chicago district reporting a reduction of 
$6,000,000 and those in the Atlanta and San Francisco districts $4,090,090 
each, while banks in the Minneapolis district reported an increase of 
$7,000,000. Holdings of other bonds, stocks and securities increased 

24.000 000 during the week, of which $10,000,000 was in the Boston 
district and $9,000,000 in the New York district. 

Net demand deposits were $75.000 000 less than on Oct. 20, the principal 
changes including reductions of $48.000.000 in the New York district, 
$16,000,000 in tne Boston district, $15,000,000 in the Cnicago district and 
$10,000,000 in the San Francisco district, and increases of $14,000,000 and 
$7,000,000 in the Philadelphia and Minneapolis districts, respectively. 
Time deposits increased $17,000,000 at reporting members in the New York 
district and $15,000,000 at all reporting member banks. 

Borrowings from the Federal Reserve banks were $42,000,000 above the 
Oct. 20 total, the principal changes including increases of $21,000,000 in the 
Chicago district, $19,000,000 in the New York district and $9,000,000 in 
the Boston district and a reduction of $9,000,000 in the Philadelphia 
district. 

On a subsequent page—that is, on page 2364—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Increases ( +) or Decreases (—) 


During 
Week. Year. 
Loans and discounts, total_.............-- —$652,000,009 +$4113.099,000 
Secured by U. 8. Govt. obligations__-____- +3 ,000 ,000 —30.000 ,000 
Secured by stocks and bonds___......... —44,.000,000 +4109,000,000 
Be ie a Sas eae oo panes naka —21,000.000 +343,000,000 
ETE et, oe eS to +15,000,000 +135.009,000 
sis MIS aie be as eene meme eelane akan —9,000,000 —31,000,000 
Other bonds, stocks and securities__-_--- +24,000.000 +166.000,000 
Reserve balances with Fed. Reserve banks... +6,000,000 —30.000 090 
el ree a i eteg eilat +1,000,.000 +3,000,000 
eS Eee —75,000,000 —164,000,000 
einen emeeke es +15,000,000 +442.000.000 
Government deposits __..............---- —24,000,.000 + 50,000,000 
Total borrowings from Fed. Reserve banks... +42,000,000 +34,000,000 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the 
Department of Commerce. 


The Department of Commerce at Washington releases 
for publication to-day (Nov. 6) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


CANADA, 

With favorable weather prevailing the past week in the Provinces of 
Alberta and Saskatchewan, the wheat harvest has been nearly completed. 
Generally, the crop is grading higher than was expected throughout the 
Priarie Provinces. There has been a slight falling off of cash wheat prices 
in Winnipeg which has resulted in a reiuction of ten cents per barrel on 
spring wheat flour. From both coasts the catch of fish for September 
amounted to 166,170,000 pounds, an increase of 12,000,000 pounds over 
the same month of 1925. The Canadian National Railways show net earn- 
ings for September of $4,915,000 as compared with $3,940,000 for Septem§ 
ber 1925. Employment at the beginning of October showed a further 
improvement, September being the best of any month since 1920. 


GREAT BRITAIN. 


The British industrial, commercial and financial] positions continue in 
an unsettled state owing to the prolonged coal dispute. Coal prouuction 
is now in excess of 1,000,000 tons weekly, but supplies are irregular and, 
including imports, they total only about one-half of normal requirements, 
while prices are about double the pre-stoppage level. The adverse trade 
balance of £43,000,000 greater for the first nine months of this year than it 
was for the same period of 1925. On the other hand, new foreign loan 
issues at the end of September were £31,000,000 greater, and earnings on 
shipping, tin and rubber investments were larger. 


ITALY. 
The rapid rise in the value of the lira has caused a general tone of anxiety 
in Italian business circles and hampered business activities. Credit re- 
striction policy continues in full vigor. Government revenues continue 








to make a good showing and balances for the first three months of this 
fiscal year have returned a surplus of receipts over expenditures. 
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SPAIN. 


Spanish foreign trade during the first six months of 1926 shows a marked 
improvement over the figures for the corresponding period of 1925. Im- 
ports this year amounted to 1,153,000,000 pesetas as against 1,137 ,000,000 
pesetas last year, and exports totaled 858,000,000 pesetas against 800,000,- 
000 pesetas last year. In large part this improvement is accounted for 
in the large increase in exports of food products which this year were 110,- 
000,000 pesetas more than during 1925. Imports of food products increased 
by 16,000,000 pesetas also. Gains of 14,000,000 pesetas and 26,000,000 
pesetas and 33,000,000 pesetas are noted in the imports of animal products, 
machinery and vehicles and cotton manufactures, respectively. Imports 
of raw materials and chemicals showed decreases of 10,000,000 pesetas each, 
and metals and manufactures were 18,000,000 pesetas under the 1925 fig- 
ures. Exports of raw materials and export manufactures decreased by 
20,000,000 pesetas each. 

NORWAY. 

Uncertainty is the dominating feature in the Norwegian business situa- 
tion. The renewed fluctuation of the crown, culminating in its recent rise, 
and the English coal strike are largely responsible for this condition. The 
former development has had a serious adverse effect on Norwegian shipping 
and all export industries. Many shutdowns in the paper and other 
industries have been necessitated and the general economic depression has 
been intensified. Consumer demand, which has long been low, has lessened, 
due to the anticipated price decline following the recent appreciation of the 
crown. The money market has been abnormally easy of late. 

DENMARK. 


Extreme dullness was the keynote of Danish business during October. 
The coal situation is steadily becoming more serious and while the direct 
result is beneficial to shipping, increased difficulties in the industrial tield 
are also in accompaniment. 

CZECHOSLOVAKIA. 


No change was noted during the month in the industrial depression of 
Czechoslovakia which continues with hardly any signs of positive relief in 
sight. 

GREECE. 

The exchange position of the drachma is stronger and banking circles do 
not except wide fluctuations in exchange during the next few weeks. 
Receipts from the tobacco monopoly are steadily running higher. Purchases 
of new crop currants are being made sparingly, partly because of the 
improvement of drachma exchange, and partly because many foreign 
buyers overstocked with the lower-priced old crop. Olive and olive oil 
production for 1926 is estimated at approximately the same as that of 1925. 

TURKEY. 

Market conditions in general are not unfavorable. Mohair sales in 
September were higher than at any time since the war, and stocks now 
threaten to become dangerously low. Turkish coal continues to be in great 
demand, and because of the Government embargo on washed coal available 
supplies are low and that quality as well as bunker coal is being rationed to 
meet the demand. 

EGYPT. 

Stocks of colonial products in Egyptian bonded warehouses continue to 
follow normal trends, flour stocks increasing because of easier prices in 
produce centers. Coffee and rice stocks have fluctuated considerably. 
Although cotton goods stocks are lower than they have been for consider- 
ably over a year they are still about 50% above the September, 1924 
figures which can be considered as normal. All future orders probably will 
be considerably limited until raw cotton prices become more stable. The 
total public debt of Egypt on March 31 1926 stood at LE91,976,000, 
showing a reduction of LE196,000 through the amortization of the 
guaranteed debt. 

SOUTH AFRICA. 

Business in South Africa remained quiet during October, but, due to 
general brightening of the agricultural outlook, improvement is expected. 
The demand for mining and general agricultural machinery is well sus- 
tained. The South African railways, anticipating a price rise owing to 
the European steel amalgamation, have placed an order for German rails 
in the amount of £250,000. 

JAPAN. 

The continued decline in the price of raw silk is causing considerable 
apprehension in Japan. On Oct. 28 grand double extra was quoted in 
Yokohama at 1,480 yen per bale, against 1,550 yen two weeks earlier. 
Producers are considering limiting production in order to prevent further 
declines. The Government has resumed shipments of gold to meet its 
maturing foreign obligations, 4,000,000 yen having been shipped to the 
United States on the Tenyo Maru. 

CHINA. 

Business conditions in North China are very dull, but the political 
situation in the Shanghai district is more stable. Passenger traffic between 
Hong Kong and Canton has become nearly normal, but cargo movement 
is increasing more slowly. The greater stability of the silver market 
is stimulating export inquiries from both Europe and America. However, 
the normal seasonal revival of exports from northwest China is delayed 
by the inability of shippers to move cargo over the Peking-Suiyuan Ry. 
Import business in the Peking-Tientsin district is depressed by the decline 
in silver exchange and continued uncertainty of rail transportation, although 
such lines as automobleis, canned foodstuffs and petroleum products 
continue to move in normal volume. The combined returns of all American 
consulates in China show declared exports to the United States during the 
first nine months of this year of U. S. $102,800,000, compared with $125,- 
700,000 for the same period of 1925. 

PHILIPPINE ISLANDS. 

General business has been somewhat disturbed as a result of the slump 
in the American cotton market. Several failures have occurred within 
the past ten days, mainly among Chinese firms interested in the textile 
trade. 

AUSTRALIA. 

The Commonwealth Government is commencing high court action 
against the Government of South Australia’s imposition of the tax on 
petroleum sold in the State. The contention is that the Act impedes 
freedom of trade between Australian States and is invalid by reason of 
provisions of the Federal Constitution. A bill has been introduced in the 
New South Wales Parliament proposing a tax on the unimproved value 
of large estates, the object of this legislation being to divide large holdings 
of land and to encourage closer settlement. Wool sales in Sydney con- 
tinue to show strength in continental competition. The highest price 
paid for greasy merino during the week was 28 pence. Wheat is quiet, 
old season stock selling at a nominal price—6s. 7d. per bushel. The 
new season’s wheat is selling at 5s. 11d., the price based on January, 
February and March deliveries. 

ARGENTINA. 

The slight tendency toward improvement which was apparent in the 

markets of Argentina during the early part of October continued through- 





out the last seven days. The outstanding feature of the week ended Oct. 31 
was high freight rates for the transport of export and import commodities. 
Despite this handicap, wheat exports have increased. ‘The new wool clip 
has placed a plentiful supply of that product on the market, thereby giving 
a stimulus to trade. The cattle market is inactive, although the demand 
for hides is greater and prices higher than in past weeks. 

BRAZIL. 


General business continues very slow although money is slightly easier. 
The milreis has been firm but with a slight downward tendency; coffee is 
higher. Santos entries are now 32,000 bags daily. 

Coffee exports for this crop are reported in Brazil to be approximately 
15% under those of the same date last year. It is reported that a bill 
has passed the Pernambuco Legislature exempting 30,000 tons of sugar 
from export duty, and preparations are being made for the first shipment. 
The market has been affected already by this legislation and higher prices 
have resulted. 

PERU. 

There was no change in the depressed condition of Peruvian trade during 
the week ended Oct. 30. However, a feeling persists among merchants that 
the low ebb has been reached and that improvement will follow, although 
it is expected to be very slow. Exchange fluctuated sharply with but few 
transactions reported. Quotations for the Peruvian pound closed at $3.56 
on Oct. 30, as compared with $3.65 on Oct. 23. The revised income tax 
bill, providing among other changes for increased duties on mineral exports, 
passed the Senate on Oct. 28. There are no further developments in the 
emergency tariff revision. Imports into Peru during August amounted to 
£P 1,514,947, of which the United States furnished 43%, Great Britain 
supplied 17% and Germany 8%. 

VENEZUELA, 

General economic conditions in Venezuela remained favorable during 
October, although a seasonal trade dulness prevailed during the month. 
Lack of coffee bills has maintained dollar exchange at the-high level of 5.34 
bolivars. (At par the bolivar is 5.18 to the dollar.) The coffee and cocoa 
markets are dull with few offers from abroad. The decline in coffee prices 
is attributed locally to reported large releases of coffee from Brazil. At 
Maracaibo, 1,865 metric tons of coffee were received during October and 
nearly 1,300 metric tons were exported through the port which was 1,000, 
tons less than shipped during the previous month. The crop is reported 
locally as 25% less than normal in this region. Some business interests 
complain of over-extension of credit to small firms. Equipment for the 
new Governmental wireless station at Maracay is reported to be arriving. 

COLUMBIA. 

The Magdalena is in good condition and navigation has continued without 
interruption during the past week. However, little progress has been made 
in relieving the congestion at La Dorado, the transfer point at the head of 
navigation on the lower river. The congestion at Buenaventura and on the 
Pacific Railroad continues. The Government is again making large pur- 
chases but merchants are not buying much abroad. Local sales are fair 
with exchange steady. The proposed foreign loan of $100,000,000 has 
been under discussion in Congress but no action is looked for in the near 
future. It is expected in Columbia that arrangements for the Cundiamarca 
loan will be concluded within a short time. The matter of the Barco 
Concession is being studied but no immediate action is anticipated locally. 
The revision of the tariff is believed in Columbia to be unlikely during the 
present session of Congress. 

MEXICO. 

Business which has been depressed for several months has shown no 
outstanding improvement during the week ended October 31. The paper 
and stationery trade which was very slow during the first fifteen days of 
September has shown a considerable improvement. Sales of automobiles 
in the country districts have shown a slight improvement, while in a few 
cities sales of automobile trucks have decreased. Due to the small number 
of sales and the difficulty of making collections on cars already sold, banks 
are refusing to extend credit with the result that a number of automobile 
dealers have been forced to close. The decrease in prices of silver has 
caused the cancellation of orders for mining machinery, resulting in 
decreased sales. Production of silver is being curtailed and a number of 
mining companies are said to be considering the closing of their mines. 


SALVADOR. 


Business conditions in Salvador have been prosperous during the first 
six months of the present calendar year. With a bumper coffer crop and 
high prices attributed to the Brazilian valorization plan, the general 
purchasing power of the people was increased and money was plentiful 
during the first half of the year. Recent local estimates of the coming 
season s coffee crop is Salvador place the amount of about 500,000 bags of 
150 pounds each, or approximately 85% of normal. The last coffee crop 
was the largest in the history of the country, amounting to approximately 
700,000 bags and although the next crop according to local predictions will 
fall far short of last season, the high prices prevailing at present indicate 
that the growers will enjoy another prosperous year. 

PORTO RICO. 

The commercial situation in Porto Rico shows very little change from the 
preceding weeks of October. Present business conditions are slightly behind 
those for the same period of last year. However, the present outlook seems 
better than it has appeared for some time past. With a slackening in 
rainfall, weather conditions remain favorable to growing crops. The 
prospects are that the grinding of the coming sugar crop will start early 
and that the output will equal last year s production of 609,823 short tons. 
San Juan bank clearings during October, 1926, were about $400,000 behind 
those of October 1925. 

JAMAICA. 

Economic conditions in Jamaica during October continued to show im- 
provement. While banana and coffee exports sustained heavy decreases 
compared with those of September, shipments of cocoanuts, pimento, 
logwood, cacao and sisal showed substantial increases. The arrival of 
merchandise for the Christmas holidays has increased by 18% the value of 
October exports over those for September. Bank transactions are reported 
to be increasing and collections are much improved. Retail trade is still 
sluggish but the general business situation is better. Construction activity 
is more pronounced. The summer tourist traffic has proven encouraging. 
Favorable weather conditions have created an excellent outlook for agri- 
culture. 

DOMINICAN REPUBLIC. 

The seasonal depression and general dulness in business which charac- 
terized the commercial situation in the Southern Provinces of the Dominican 
Republic during August, continued without change in the month of Sep- 
tember. Importations during September 1926 slightly exceeded those of 
the same month of last year. Banking conditions are dull and collections 
in Santo Domingo City are slightly below normal, while in the country 
districts collections are unsatisfactory and the estimates of the banks 
indicate that returned bills average 50% of total collections. There has 
been no change in the generally unsatisfactory credit conditions. 
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Mexico Remits on Account of Second Half-Yearly 
_ Interest on Bonds. 

Arturo M. Elias, Financial Agent of the Government of 
Mexico, announced on Nov. 1 that the Government of 
Mexico has placed at the disposal of the International Com- 
mittee of Bankers the October allotment of funds on account 
of the second half-yearly interest on the bonds of the Mexican 
Government. He adds: 


The first six months payment for 1926 was paid in July and the second 
six months interest will be paid on Jan. 1 1927, the Mexican Government 
already having put at the disposal of the International Committee of 
Bankers the first four months interest allotment of the second half of the 
year. 

Mr. Elias also says: 


In this connection I wish to call the attention of the people of the United 
States to the fact that the attempt to bring about financial and industrial 
chaos in Mexico through means of an economic boycott in order thus to 
bring pressure on the Mexican Government to violate the provisions of its 
Constitution has utterly failed. No better proof of this failure can be found 
than the fact that exportations from New York City alone to Mexico in 
the month of October show a big increase over the month of September. 
Had Mexico been in any way harmed by this boycott it is needless to state 
that exportations from this country to Mexico would have been less and 
not more. 





Midland Bank of London Contends That Germany Is 
Not Yet on Gold Standard—Is Redeeming in 
Gold Exchange Bills. 


The monthly cireular of the Midland Bank of London 
asserts that “it is quite wrong to suppose that the unpegging 
of the exchange immediately and automatically reinstates 
the gold standard, or anything closely resembling it. 
Even when the pertinent section of the law becomes operative 
Germany will be on a gold exchange standard, as distinct 
from a gold standard, unless the Reichsbank clearly demon- 
strates over a period of time an intention of disregarding 
its right to redeem notes in exchange rather than gold.” 
The Midland Bank adds: 

The abandonment of the fixed parity with the dollar means, as a first 
consequence, that the mark wil] be free to fluctuate in terms of other 
currencies independently of changes in the exchange value of United States 
currency. The question of the possible limits in the immediate future to 
fluctuations in German exchange cannot be answered dogmatically, first, 
because the policy of the Reichsbank in this regard has not yet been made 
clear, and secondly because conditions and costs of gold transfers are vastly 
different from those current just before the war. 

To mention only two items, aeria) transport has won for itself an impor- 
tant place in the determination of gold points between European currencies, 
while nowadays many centra] banks do not insist on the gold they purchase 
being transported to their own doors, but regard gold deposited in London 
or New York as equivalent to meta! stored in their own vaults. Conse- 
quently, until experience has been gained from a substantial number of 


actual] operations, it is impossible to state precisely where the gold points 
between Britain and Germany stand. 








Purchase of $25,000,000 in Gold by Belgian National 
Bank. 


Brussels Associated Press cablegrams Oct. 30 said: 

The Belgian National Bank, according to the newspaper Vingtiene Siecle, 
has purchased $25,000,000 in gold. Its gold reserve is thereby increased 
to a sum higher than necessary to cover 30% of the notes in circulation. 


With reference to the above advices, the Associated 
Press added: 


The purchase of gold by the Belgian National Bank is apparently con- 
nected with the plan for the stabilization of the Belgian franc, announced 
on Monday (Oct. 25). Under this plan the franc is stabilized at 174.31 to 
the pound sterling, or about one-seventh of ite pre-war value. 

A new monetary standard, the belga, equal to five paper francs and with 


8 definite gold value of .209211 grams, was created for purposes of foreign 
trade. 








Participation by Federal Reserve Bank of New York = 
Stabilization of Belgian Currency. 


The fact that the Federal Reserve Bank of New York is 
co-operating with other banks of issue in the stabilization 
of the Belgian currency was noted in these columns last week, 
page 2204. The bank, in referring to its participation in 
its Nov. 1 “Monthly Review,” has the following to say: 


Stabilization of the Belgian Currency. 

After a long period of careful preparation the stabilization plan of the 
Belgian Government became effective on Oct. 25. The value of the franc 
was fixed by decree at a gold value, amounting to about 2.781 cents. For 

i nternationa) purposes a new unit of account was created, the belga, equi- 
valent to five paper francs, with a fixed value of 0.209211 grams of fine gold 
or about 13.904 cents. 

An international] loan of $100,000,000 was offered by the Belgian Govern- 
ment in England, Holland, Sweden, Switzerland, and the United States, 
one-half of the total being offered in the United States. The proceeds of 
this loan are to be turned over by the government to the National Bank of 
Belgium to be applied in reducing the State's indebtedness to the bank, 
which will be further diminished by the application to the same end of the 
profits arising from the revaluation of the bank's existing reserves, hitherto 
carried at their pre-war value. 

As a part of the plans which have been completed for the stabilization of 
the Belgian currency, the Federa] Reserve Bank of New York, in association 
with other Federal Reserve Banks, has Indicated its readiness to co-operate 
with the Belgian bank of issue, the Banque Nationale de Belgique, by 

ting with other banks of issue in credit arrangements under which 
the Federal Reserve Bank of New York has agreed, if desired, to purchase 





a 


up to a total amount of ten million dollars of prime commercial bills from 
the Banque Nationale de Belgique. In these arrangements the Federal 
Reserve System is acting in collaboration with the Centra] Banks of Austria, 
England, France, Germany, Holland, Hungary, Japan, and Sweden. 

In recent months the budgetary position of the Belgian Government has 
been materially strengthened, through increased taxation, which is expected 
to cover all expenditures for the current year and provide substantial sums 
for the current year and provide substantia] sums for the sinking fund 
created to retire public debt. The Treasury's position was improved during 
the summer by the forced consolidation of the internal] floating debt of which 
the greater part was converted into preference shares of the new railroad 
company. The remainder will be gradually retired through the operation 
of the sinking fund. Provision has also been made for the retirement of 
the external floating debt. 








Latin Monetary Union Loses Belgium—French See 
Many Disadvantages in Stabilization of King- 
dom’s Currency. 


From Paris Oct. 27 the following cablegram (copyright) 
was reported by the New York “Times”: 

Financiers here appear to consider the creation of the belga by Belgium 
as an indication that the francs of the two countries will never again be 
equal to each other. 

It is recalled that more than six months ago Belgium gave the Qual 
d’Orsay a year s notice that she would withdraw from the Latin Monetary 
Union, which before the war grouped France, Belgium, Italy, Switzerland 
and Greece. The union prescribed the same composition, weight and value 
of gold and silver coins and made the currencies of all the members accept- 
able legal tender in every country concerned. ‘ 

One hundred French francs are worth 22 belgas, and as M. Poincare is 
reputed to intend to stabilize French currency only after further revaloriza- 
tion, it may be expected that the two countries will never have interchange 
able currency again. Likewise, it is believed here that the belga at its 
present value will eventually become the basis of new gold currency in 
Belgium either as a unit or as a multiple of the gold franc. This prospect Is 
not greeted heartily by French industry, trade or finance, although every 
one is glad to see Belgium out of trouble. It is thought that Belgians 
themselves will regret the days when laborers could come to France te work 
and spend their earnings at home without going to exchange dealers with 
them. 

Some sentimental resentment is felt here over the abandonment of the 
franc, which neighboring countries wanted to copy when France was a 
rich financial centre before the war. People who feel this way regard the 
whole proposition as a victory for the pound sterling as currency and for 
London as the banking centre and deplore the attraction which they allege 
has drawn Belgium westward instead of southward. 

From the practical standpoint, the Paris market expects that tighter 
credits. higher living costs and salaries, increased public expenditures and 
economic difficulties will be the immediate result of Belgian stabilization. 
It is also pointed out that if France improves her currency so that she can 
purchase pounds for 125 francs, her industry will have a distinct advantage 
over that of Belgium, who must pay 35 belgas or 175 francs for the same 
unit of raw materials purchased abroad. 











Belgian Loan’s Great Success in England—Ascribed 
Partly to Belief that Stabilization Will Help 
England. 

Belgium’s stabilization loan promises to be the biggest 
‘new issue” success of the year, says a London cablegram 


Oct. 31 to the New York ‘‘Times,”’ which went on to say: 

No official figures are available, but it is probably correct to say that 
the loan has been oversubscribed at least three times. The loan appealed 
very strongly to investors, partly because of its cheapness and partly 
because of its purpose. Stabilization of the Belgian currency is considered 
to be almost as advantageous to this country as to Belgium, because of the 
unfair competition which our trade suffered as a result of the depreciated 
Belgian currency. 

While Belgium has taken the most momentous step in its financial history, 
it is not believed that French action in the same direction will be hastened. 
But the psychological effect both on France and Italy will be important. 
This was admittedly evidenced by the rise which occurred last week in the 
French franc since the Belgian plans were announced. Exactly how the 
Belgian plans in regard to stabilization of the gold reserve will affect the 
general gold situation is not entirely clear, but the arrangements appear to 
dea} with this matter in a manner which precludes the probability of any 
credits granted Belgium being taken in the form of gold. 

At the same time, these foreign credits will protect the gold reserve during 
the early and most difficult period of transition. 


The response to the London offering was referred to by us 
a week ago, page 2204. 








Belgium Raises Tariff—Makes Import Duties Conform 
to Higher Internal Prices. 


Copyright advices Oct. 31 from Brussels to the New 
York ‘‘Times”’ stated: 

Because of their increased internal prices, the Government has raised the 
specific duties covering a number of imported articles, effective Nov. 2. 
All countries except Spain are affected. The Franco-Belgian economic 
modus viviendi permitted Belgium to raise the specific duties in case of a 
20% increase in living costs, therefore a large porportion of French goods 
are hit by the measure. The duties on French automobiles, for instance, 
have been increased from 560 francs per ton to 8,000 francs. j 

Other increased duties affect spare parts, tires, tools, all sorts of pianos, 
electric cables, locks, steam engines, pig iron, hides, paper, caustic soda, 
malt and other goods from all sources. 








Are American Loans Abroad Safe?—Views of H. M. 
Robinson—Germany’s Ability to Meet Rep- 
aration Payments. 

In an article in “Foreign Affairs,’’ an American quarterly 
review published in this city, Henry M. Robinson, President 
of the First Nationa! Bank of Los Angeles, presents his views. 
on American loans abroad, and German reparation pay- 
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ments under the head, “Are American Loans Abroad 
Safe?’’ Mr. Robinson, it will be recalled, served with 
Charles G. Dawes and Owen D. Young on the Dawes Com- 
mission, which did much to settle the German reparations 
question. Mr. Robinson is particularly qualified to discuss 
this question as he was the one American who served on 
both committees and also served abroad during the putting 


of the plan into effect. In the concluding paragraph of his 
article Mr. Robinson says: 


This discussion relates particularly to the risks, or absence of risk, in 
loans made by American banks and investors to the German Government, 
to its political subdivisions and to commercial or industrial concerns in 
Germany. But are the loans that we make to other continental countries 
more or less hazardous? The answer to that question cannot be given in 
general terms because the factors which make for safety or the reverse are 
different in each country. France and Italy, for example, have legal 
external obligations apart from their indebtedness to the United States. 
The burden of carrying these debts, moreover, has not been offset, as in 
Germany, by reductions in the cost of maintaining the military and naval 
forces. Again, the methods of collecting revenues for meeting these obli- 
gations, and for transferring them to foreign creditors, are not embodied 
in any definite agreement, nor is the process of transfer placed under the 
supervision of an international transfer committee. It is quite conceivable, 
although not at present probabie, that the governments of some European 
countries, by insisting on priority for the payment of their own external 
obligations and the maintenance of their own credit in foreign money 
markets, may bring about an exchange situation in which private debtors 
will have difficulty in paying external creditors. 

But this eventuality is not yet in sight, and the dangers which our foreign 
loans now face are more illusory than real. Economic necessity and the 
balancing forces that always make for economic stability seem at the pres- 
ent juncture to be strong enough to maintain a sound international credit. 


Mr. Robinson is not one of those concerned in Germany’s 
ability to meet reparation payments. ‘Curiously enough,” 
he says, “all the evidence runs counter to any thought 
that Germany will be unable to pay.’’ In addition to the 
paragraph quoted above, we give herewith the views pre- 
seated by Mr. Robinson in the article (which is copyrighted). 

Are our foreign loans safe? Can Germany keep up her increasing repa- 
ration payments, maintain her exchange position, and still pay her private 
loans? These questions become of importance when we consider the ex- 


traordinary extent of the public offerings of foreign securities in the United 


States, with refundings eliminated. Since Jan. 1 1921 the totals are 
as follows: 


Oe a $553 ,000 000 
aT 734.000 ,000 
DE bditccssncgdeidsnccsnncdbhiedeawteesetoninbee 395,000,000 
Sipudisatcoesseinsetscsbostindondedsbseseentaencons 877,000,000 
INN hi 0e60 nit iotinnieetinn amen imemeetmnamaimieett 1,031.207 ,200 
Gn lencnicdkdiibeseenbnbsbstaardnencsqesebene 432,658,200 


$4,022,865,400 


“In the first half of 1926, exclusive of refunding operations, the totals by 
countries are as follows: 


EE a = ee ee ee $159,720.500 
Rest of Europe__._...___ ee ae a ee 1 ee 48.882 .000 
pptihcainnnddeckbe ved bcnsoertiditdéascuwkeéeacens 102,715,000 
RE ea ae ee eee -- 114,970,000 
EE RR aN ie eal area 6,370,700 
$432,658,200 


Whether the scattering and ofttimes loose comments of bankers and 
economists to the effect that Germany cannot meet her reparation payments 
when they reach the standard annual figure amounting approximately to 
$625.000,000 may have a definite purpose, is difficult to determine. It is 
also hard to determine whether these pessimistic predictions are having 
any result. It may be that financiers, in certain European countries, allow 
the wish to father the thought so far as German economic instability is 
concerned. But it is rather surprising that bankers and economists in the 
United States should be expressing opinions to the effect that there must 
be a revision of the Dawes Plan when the Agent-General's report gives them 
nothing on which to base such assertions. The present attitude of Ger- 
many’s business leaders does not afford any ground for doubt concerning 
the country's ability to pay. Such apprehension as is being expressed on 
this score within the borders of Germany seems to come, very largely, from 
political factions which desire to make the matter a popular issue. It is 
part of the campaign carried onby the Nationalists against the foreign policy 
of the Social Democrats and other middle groups. In order to persist, 
even as a political issue in Germany, this alleged inability to pay must have 
some basis of fact, or some background of propaganda from outside—propa- 
ganda which may lead the German people to believe that an administration 
contending for payment would not be supported even by the expectations 
of Germany's creditors. 

Curiously enough, all the evidence runs counter to any thought that 
Germany will be unable to pay. The Dawes Plan contemplates the pay- 
ment, into a German bank for the credit of the Allies, of annual sums 
as “ollows: 
ist year__1,000.000.000 gold marks 4th year_-1.750.000,000 gold marks 
2d year_._1,220,000,000 gold marks 65th year._2,500,000,000 gold marks 
3d year.__1,200,000,000 gold marks 
and each year thereafter 2,500 million gold marks (about $625,000,000). 
This is known as the “standard annual payment,"’ to be continued at the 
same rate unless unusual prosperity obtains in Germany, in which case 
provision is made for an increase. 

For the first eighteen months of operation under the Dawes Plan the 
Agent-General's report shows that the reparation payments have been 
made almost entirely through deliveries in kind and collections under the 
Recoveries Act, and that the service of the external loan of 1924—a rela- 
tively small] item—is the only important one that has had to be met by direct 
transfer. 

The standard annual collection for reparations may seem to constitute 
a heavy burden, yet a careful examination of the annual pre-war military 
expenditures in Germany, when all factors are considered, indicates that 
it is not more burdensome, and is probably less so, than was the cost of 
maintaining the German military and naval establishments prior to 1914. 
This surely implies that the reparations burden on German productiveness, 
even in standard payment years, will not prove excessive so far as the col- 
tection of the money and ite deposit in the Reichsbank are concerned. 











Certain it is, at any rate, that the task of collection and deposit has not 
encountered thus far any serious difficulties. : 

Gathering a large sum of money and transferring it out of the country 
are two very different things, the latter being by far the more difficult 
problem. Nevertheless the transferring of the payments does not threaten 
at present to upset the exchange position of Germany. It is to be sup- 
posed and expected that the payments can be liquidated to a considerable 
extent (possibly to the extent of one-half the standard annual payment), 
through deliveries in kind, without appreciably affecting the normal and 
satisfactory exchange position. The remaining half of the payments may 
complicate the problem, but can probably be handled for the most part 
through the exportation of commodities from Germany, if, as we have 
every right to expect, there is a continued development of new countries 
and if the commodities paid for by reparation credit are utilized in this 
development. 

In this connection it should be explained that various plans for the de- 
velopment of projects in the newer and more backward countries of the 
world have been put forth and in some cases are under way. These have 
been designated by some as ‘‘colonial projects” and by others as ‘‘assisted 
schemes.'" They may involve economic developments in all the colonies 
and other outlying parts of the British Empire, and in the colonial pos- 
sessions in Africa and elsewhere of France, Belgium and Italy, such as 
Morocco, Congo, Libia and other regions. This method of using Germany's 
productive power has two impelling incentives; first, it would facilitate the 
application of reparation credits (that might otherwise remain in the Reichs- 
bank or be invested or loaned in Germany) to something really valuable 
and ultimately remunerative to the Allied creditors, and, second, it would 
hasten the development of the new countries by providing finances for the 
margin or equity which might not otherwise be easy to procure. These 
“assisted schemes" will supplement appreciably the normal exports from 
Germany, and should also be of some benefit with respect to German 
manufacturing costs, inasmuch as they would help carry the overhead and 
also tend to diminish the quantity variations in production. 

In the final analysis, I believe, the “‘assisted schemes"’ method of liqui- 
dating the reparation credits may easily prove to be of great importance, 
especially in ite effect on the producers of others countries. If the payments 
concerned only Germany and her immediate creditors, this would almost 
inevitably be so, but there is an ultimate creditor, the United States, to 
be considered as a factor in the whole situation. Great Britain, France 
and Italy are entitled to receive payments from Germany, but when France 
has funded her debt to us (as Great Britain and Italy already have done), 
all three countries will become intermediaries between Germany and the 
United States. On the face of the figures it may easily be that more than 
half of whatever is paid by Germany will be short-circuited between Ger- 
many and the United States. 

Germany will be a great surplus exporter of goods and materials as a 
result of the liquidation of reparations credits. The United States will be 
facing the forced exportation of German products to the value of something 
more than half the standard annual payment (possibly $350,000,000 a 
year). Apart from the developments in new countries in ‘colonial enter- 
prises”’ and “assisted schemes," the way by which other countries can 
continue to take German goods, and to absorb their share of these large 
German exportations, will be for America to continue making loans to and 
investments in these countries. Thus American bankers will have a 
continuing and probably increasing incentive to handle foreign loans and 
investments. The question whether these loans are likely to be safe is 
therefore of no small interest. 

More specifically there is the question as to the risk of loans made pri- 
vately by banks and individuals in the United States to industrial or com- 
mercial concerns in the various European countries, or to their political 
subdivisions. From the standpoint of risk some differentiation should be 
made between loans made to Germany and those made to the other coun- 
tries of continental Europe. Apart from the reparations, Germany has no 
large external obligations. Control over these payments is exercised to 
a degree by non-nationals, under a contract that is more specific than, and 
with the security for payment somewhat different from, the usual external 
obligations of a government. The Constitution of the German Reich, 
moreover, gives the central government what is potentially a large measure 
of supervisions over the finances of the political subdivisions. The exer- 
cise of this supervision may well place the Reich in the position of becoming 
the moral guarantor of foreign loans contracted by the German States 
and municipalities. In effect, furthermore, the German national govern- 
ment must strongly endeavor to protect the solvency and credit of Ger- 
man industrial and commercial concerns, for it is upon the prosperity of 
these that the collection of revenues for the reparations account will depend. 
For these various reasons, namely, the absence of large foreign obligations 
(other than reparations), the specific agreements and securities connected 
with the reparation payments, and with their transfer, and the considerable 
dependence of these payments upon German industrial solvency, it does 
not appear that private loans to Germany, or to her political subdivisions, 
or to German industrial and commercial concerns, are an unduly hazardous 
form of investment. 

The chief hazard, in the minds of many, hinges on the question of priority 
as between reparation payments and payments connected with debts 
privately contracted by the industries, commercial concerns and political 
subdivisions of Germany. This question has been under discussion ever 
since the Dawes Plan was accepted. Of necessity the members of the Trans- 
fer Committee, who are tasked with the work of seeing that reparation 
payments do not unsettle conditions in Germany, have refused to state 
their position on this question with any definiteness. This Transfer Com- 
mittee is composed of six members, namely, the Agent-General for Repara- 
tion Payments, as Chairman, one other American member, one French 
member, one English member, one Italian member and one Belgian member. 
Of this group, four would appear to be strongly interested in enforcing the 
payment and transfer of reparations as at present planned. The two 
American members might alone be expected to harbor a divided fealty as 
between reparation payments and the payment of private debts. 

Yet it should be remembered that any failure in a large way to meet 
private loans because of the adverse position of exchange—an adverse 
position resulting from transfers for reparation payments—would so effect 
the whole German economic structure that subsequent payments on the 
reparations account would themselves be seriously threatened. From 4 
theoretical standpoint it might be supposed that the Transfer Committee 
would not hesitate to give governmental payments a priority over private 
payments if the issue between the two should ever arise. But the two kinds 
of payments are so closely inter-related that the committee would be very 
reluctant to force transfers for reparations if such action would entail a 
default on private loans. 

The only shadow cast on the matter is the possible difficulty of demon- 
strating that the failure to meet private obligations was the direct result of 
transfers for reparations. Such relation of cause and effect might exist, 
and yet be impossible to prove. Nevertheless, I think that the Transfer 
Committee, composed of men of experience, training and ability, will have 
a broad and detailed understanding of the effects which any transfer of 
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exchange approved by them may produce. It seems certain that they will 
not be shortsighted in their approval, and that they will not approve any 
transfers which entail a real danger of default on private obligations con- 
tracted in good faith for productive purposes. Evidence of the effects, 
in the case of improper or excessive transfers, would probably show quite 
promptly, so that the Transfer Committee need only wait for time to cor- 
rect the situation. 

This whole question of governmental and private payments has an inci- 
dental bearing upon the policy of the United States with respect to the fund- 
ing conditions of the Allied indebtedness. If American banks and investors 
hold the larger portion of the German external private obligations (as is 
altogether likely to be the case), and if the continued payment of repara- 
tions by Germany should by any chance be made a condition for the pay- 
ment of the Allied debts to us (as some of our debtors would like to have it), 
we should then be in a position where our Government desired priority for 
reparations while our banks and investors desired the repayment of their 
private loans. If, under these conditions, the payment of reparations 
comes to require the transfer of exchange in amounts so large as to affect 
adversely the payment of private obligations, we might become a house 
divided against itself, with our Government and our investors each urging 
claims to preferential treatment. In that event it would seem that any 
Allied country which had succeeded in predicating its indebtedness to us 
upon the continued payment of German reparation would be freed from 
any worry over this prob;m. 

At first glance it might appear that our European debtors would gain 
advantage in having the payment of their indebtedness to us predicated 
upon payments by Germany tothem. The French Government, in particu- 
lar, has apparently held this conviction, and has pressed the point. But 
a shifting of ultimate responsibility from France to Germany could hardly 
result otherwise than in forcing a virtual partnership between the United 
States and the latter country, by which Germany would receive from us 
every financial assistance to the end that she might be enabled to pay both 
her reparations and her private obligations to us. France could hardly 
expect to gain an advantage through such a situation. 

The possibility may be made clearer, perhaps, by an analogy drawn 
from private business. Partnerships in eziremis frequently arise out of 
private financial relations, and they have sometimes arisen out of govern- 
mental relations as well. A wise creditor does what he can, within reason, 
to help a debtor into a position where the latter can liquidate his indebted- 
ness, especially if the debtor is showing energy, ability and thrift. The 
United States, if an indirect relation of creditor and debtor were established 
with Germany through the insistence of France on such an arrangement, 
would be bound to assist and encourage a revival of German economic 
prosperity in every way. Such assistance would inevitably be at the ex- 
pense of other European countries, and would militate against their rap- 
prochement with Germany, which is now making headway. So it would 
seem on the whole that our Allied debtors would stand to lose considerably 
were they to make good their insistence that payment of their debts to us 
be conditioned upon collections from Germany. 

One other factor of safety deserves mention. The stabilization of Euro- 
pean currencies on a gold basis will make for the safety of private loans to 
the extent that this stability is achieved. Great Britain and the United 
States, working together, took a most important step in restoring the pound 
sterling to parity, thus making it virtually certain that other important 
commercial countries will be constrained to maintain gold-backed curren- 
cies. I believe that the action of our Federal Reserve System, in agreeing 
to work with the Bank of England in getting the English currency back to 
a gold-backed basis constituted one of the wisest, most courageous, and 
most farseeing actions ever taken by a bank of issue. It has been of im- 
measurable benefit ia international trade; it has relieved us from the menace 
of devaluation of gold, and it has diminished in the United States the 
danger of inflation. Likewise the stabilization of the German currency 
on a gold basis was in considerable measure achieved through American 
constructive effort, inasmuch as more than half of a very considerable loan 
to Germany, aggregating 800,000,000 marks, was contributed directly by 
this country. 

To-day we hold a disproportinately large share of the world’s gold 
reserve, and in the immediate future this position is likely to be main- 
tained. So long as it continues, and so long as we have an excess annual 
income, we shall loan and invest outside our own borders in close relation- 
ship to our excess income from abroad. But because oredit is so liquid, 
one of the effects of the restoration of the gold standard in Europe will 
doubtless be, in time, to reduce the quantity of gold held in America. At 
present the central banks of issue in European countries are backing their 
currencies to some extent by gold coin, but in perhaps a larger Cegree by 
what they call “earning gold,” that is, by obligations or securities which 
call for payment in gold. To a considerable extent these obligations are 
in such form that final payment is in gold coin of the United States; it is 
not unlikely that at maturity they will be se colleccted and the gold moved 
to Europe. Much depends, however, upon the extent to which this ‘‘earn- 
ing gold’’ in the form of gold obligations can be mace to serve as a workable 
substitute for a reserve in idle specie. At any rate, if our present holding 
of gold is in time reduced by transfer to Europe, this may eventually, in 
its turn, somewhat modify the extent of our loaning abroad; but the present 
outlook, all things considered, is that we shall continue this loaning in 
substantial amounts for some years. 








Vienna Central Bank Has $14,000,000 Deficit—Govern- 
ment’s Loans to It and Guarantee to Depositors 
Threatens a Political Crisis. 


The following advices from Vienna, Oct. 27 (copyright) 
appeared in the New York ‘‘Times’”’ of Oct. 28: 

The official statement of the Central Bank to-day, during the Parlia- 
mentary investigation of its affairs, shows its liabilities exceeded its assets 
by nearly $14,000,000 on June 30, when the Ramek Cabinet went to its 
aid, advancing it almost $9,000,000 and officially stating that the Govern- 
ment would guarantee all its depositors. 

Then it was thought that the $9,000,000 would be sufficient, but the 
present statement, which is calculated on the most favorable basis, states 
that the Government may have to sink another $5,000.000 in this affair, 
if not $7,000,000, as some experts think. 

Since June 30 the bank has been under a moratorium, which is now]ex- 

‘tended for another month. 

It is unknown what the bank's final fate will be, whether it will be definite- 
ty liquidated or a compromise settlement arranged. 

The Central Bank affair represents more than a severe financial loss to 
the Government, it is also a strong blow to its political prestige. The bank 
is identified with the Pan-Germans—one of the Government parties—but 
much of its losses are due to advances made to three provincial banks 
controlled by leading Christian Socialists, who form the majority Govern- 
ment party. The Christian Socialist directors of these banks—including 
the Deputies and Governors of some of the States—lost heavily in the 1924 
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speculation against’ the French franc and on the stock”exchange, and are 
alleged to have recouped their losses through the Central Bank’s advances. 

The Socialist opposition is naturally capitalizing this situation and the 
savings banks their party operates have gained greatly at the expense of 
those connected with the rival parties. The Government has been trying 
to recover its advance to the Central Bank by levying a contribution on 
other savings banks, but those of the Socialists, which are now the strongest, 
refuse to pay. | 

The Socialists criticize the Government both for giving the Central Bank 
$9,000,000 without waiting to ask Parliament and especially for under- 
writing its deposits without knowing how great its debte were. They 
emphasize that if the Government had not given the bank so much it could 
easily pay the State officials the increased salaries they are demanding. 
It is likely that the Central affair will thus be one of the potent factors in 
the elections next year. 








German Reparation Receipts and Payments 
fees: te ee in September. 

Reparation receipts of 84,938,330 gold marks during 
September are reported in the statement issued under date 
of Oct. 12 by S. Parker Gilbert, Agent-General for Repara- 
tions. The payments for the month were 84,332,767 gold 
marks. The detailed statement follows. 


OFFICE OF THE AGENT-GENERAL FOR REPARATION PAYMENTS. 
STATEMENT OF RECEIPTS AND PAYMENTS FOR THE THIRD 
ANNUITY YEAR TO SEPTEMBER 320 1926. 


(On Cash Basis, reduced to Gold Mark equivalents.) 





Month of 
September 1926 
A. Receipts in Third Annuity Year— Gold Marks. 
1. In completion of Second Annuity— 
Si bes, i ds eta dbanenseeee 8 095,425.61 
(b) Interest on Railway Reparation bonds._...-......-------- 45,000 ,000 .00 
2. On Account of Third Annuity— 
ee nd nee reseneebeeere 9,166,666 .66 
tn... d obese eueedwedabeendonneekbaces 22,500,000 .00 
& "fi RR RSE Siren regi ase ne Meet eer 176,237 .34 
84,938,329.61 


S. Daten OF Ge 26 Aes GA Bi dec ccccedcccecccccccccess 93 626,074.81 


ER Re BEE OO EE AO 178,564,404 .42 
C. Payments in Third Annuity Year— 
1. Payments to or for the account of— 


EE RIB Dances go ail ee .. oer 35,456 070.34 
I a a enh bie 15,089,552 .29 
ER eee et oe gabebbaenetsnees 5,087,183 .26 
I a a i mele 6,618,620.32 
EE ERE IE EE OL 2,842,729.91 
ee ebbeeb ee besesdesuesas 10,922,290.19 
tO Aa iis aR hee aE ep eT Ree ae 611,930.83 
RTE sates ES LN RS TNE Re S| Sena ner, 142,366.17 
er aos at LLIN ES 146,261.51 
ree SNES 66 DUNIIID. coc adisncccccuccosseccce * 76,917 ,004.82 
2. For service of German External Loan 1924__.-....-.--------- 6,149,141 .67 
3. For expenses of— 
Reparation Commission.-_-_..........----- i aes ee oe 283 455.57 
Office for Reparation Payments_..........----------------- 308,791.02 





Inter-Allied Rhineland High Commission 








Military Inter-Allied Commission of Control._..-.-.-.-------- 300 ,000 
/ ee sea ceakenseebbowenedes 16,821.43 
ERR ee 95,483 .34 
8. te eee pseemmebndinbeenee 84,332,766 .85 
D. Balance of cash at September 30 1926...........------.------- 94,231,637 .57 
178,564,404 .42 


* See Tables I and II for analysis of payments by category of expenditure and 
by Powers. 


TABLE I.—TOTAL PAYMENTS TO POWERS CLASSIFIED ACCORDING 
TO CATEGORY OF EXPENDITURE. 


Month of 
September 1926 
1. Occupation Costs— Gold Marks. 
(a) Marks supplied to Armies of Occupation_-_-_--...-------- 2,707 ,601.70 
(b) Furnishings to armies under Arts. 8-12 of Rhineland Agree- 
a ae le 


3,874,000 .00 
6,581,601 .70 
13,133,698 .26 


2. Deliveries in Kind— 
er aa 








(b) Transport of coal, coke and lignite_............-.------- 2,750,744.79 

(c) Dyestuffs and pharmaceutical products__-._...-..-..------ 1,046 556.73 

(d) Chemical fertilizers and nitrogenous products_-....-.-.----- 3,328,081.15 

EE Cr 35,646.80 

ye “§ Slee See eee 22,297.70 

SELLE LL EIT LLL LT EE 1,136,921 .54 

a NLS yy kee ee a aE ea Ae en 2,507 ,829 .36 

SERS in i ee ie eS Se 310,902.52 

Cp III, cae cccksadecsnccossicacssonenéces 16,856 031.37 

41,528,110.22 

¢ RRR SRE CIN o bk dvi de cicccec idccddcccenestécance 10,031,690.19 

ee 17,293 ,590.40 

I i ic ccininscacdscdndnskssseecunnunss 154,321.20 

6. Cash transfers— 

(a) Settlement of balances owing for deliveries made or services 

rendered by the German Government prior to Sept. 1 1924 437,091.11 

Cd Fe Be SN i cine den sdchedsscnkécdinsesecepes~ 890,600.00 

1,327 ,691.11 

TO BE OF BI. oo 6 nnn cc ndoncocensesensscs 76,917 ,004.82 


TABLE II.—PAYMENTS TO EACH POWER CLASSIFIED ACCORDING 
TO CATEGORY OF EXPENDITURE. 


Month of 
September 1926 
Payments to or for the account of— Gold Marks. 
1, France— 

(a) Marks supplied to Army of Occupation_.__.........---- 1,504,753 .52 
(b) Furnishings to Army under Arts. 8-12 of Rhineland Agree- 

NS eee ee ee eee 2,735,000 .00 

Cy es GT ee... cc cscnsnenssnneneuake 4,157,758.46 

(d) Deliveries of coal, coke and lignite..............-..---- 9,986,269 .53 

(e) Transport of coal, coke and lignite_..................-.- 1,578,743 .64 

(f) Deliveries of dyestuffs and pharmaceutical products- _---- 327,722.23 

(g) Deliveries of chemical fertilizers and nitrogenous products. 3,328,081.15 

Ce Oe ee oc vccaccncscqubosenoes 413,517.42 

Co) ee Or ST SR ono cc ccccccccceesosecse 22,297.70 

(j) Deliveries of agricultural products_-........-..---------- 1,136,921 .54 

Ce ee atc cesbecndeecdsoeesnsawe 2,307 ,581.83 

Ck, se 2 nh een eee meinen Ginnie an 310,902.52 

CE gc EE a 7,284,936 .24 

a ee ,000 .00 
(0) Cash transfer: Settlement of balances owing for deliveries 
made or services rendered by the German Government 

Se Ue Es. BS ancenececcoaenshnoncasenesesen 286 584.56 

PRP EEINS Kb- wine S6Sdecccebawssancesecaseuesese 35,456 070.34 
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Month of 
4 ‘ 
2. British Emp September 1926 
(a) Marks supplied to Army of Occupation........_.....__-. 1,202,848 .18 
(b) Furnishings to Army under Arts. 8-12 of Rhineland Agree- 
et pent et ARBRE ey a pple AIA RSE 700 ,000 .0O 
> Maparntion Masereiy met: =~... oc ct coe 13,135,831.94 
(d) Miscellaneous payments_-_-_..................._-.-...-- 15,849.41 
(e) Cash transfer: Settlement of balances owing for deliveries 
made or services rendered by the German Government 
SE Wr 0 a te een ee 35,022.76 


Beene Bee Be, ccke dec sts cisncscdcitessadé 


15,089 552.29 

















3. Italy— 
> Boater oF anak GO Gee oo. oo en 3 coc ccccccccccccccce 2,247 ,571.03 
Ge)  Zememers of 600) GO COR. sooo wk oon bo ccndoocucacccs 801,304.46 
(ce) Deliveries of dyestuffs and pharmaceutical products_-_--_-- 541,295.59 
oo ee ee enbenmaniiaus 1,467 383.32 
Sap ee SEINE, 5 6 oo ut os de acccusenccetec 29,628.86 
pf Oe ee ee ee 5,087,183 .26 
4. Belgium— ae 
(a) Furnishings to Army under Arts. 8-12 of Rhineland Agree- 
ath bib eee eth aes hsowssnesbcbenscussteee 439 ,000 .00 
(b) Deliveries of coal, coke and lignite____________________- 899,857.70 
(c) Transport of coal, coke and lignite_...__.._______________ 370,696.69 
(d) Deliveries of dyestuffs and pharmaceutical products--_---_- 163,676.15 
(e) Deliveries of coal by-products_______________________-- 21,529.38 
&  .4§ | ti eee her ae ala- Gil 200,247.53 
rr 4,397 ,181.22 
@) Miscellancous payments........................-..-.. 10,947.86 
(i) Cash Transfer—Settlement of balances owing for deliveries 
made or services rendered by the German Government 
I nn ea sebnnn 115,483.79 
o's ac 6 didieai te eteie eridb at alee 6,618,620.32 
6. Serb-Croate-Slovene State— 
(a) Deliveries of pharmaceutical products_____.___________-- 13,862.76 
(> Miscellaneous deliveries. ........ 2 .... 2. --ncne-eee 2,809 ,806 .94 
ee PE i eteecbac 19,060.21 
Total Serb-Croat-Slovene State____...._...-._--- 2,842,729.91 
6. United States of America— 
(a) Deliveries under agreement______._.._........---------- 10,031 ,690.19 
(b) Cash transfer in foreign currency___._._._...-.--------- 890,600.00 
Total United States of America__________-.___.-- 10,922,290.19 
7. Rumania— 
(a) Miscellaneous deliveries__......._..________.._....------ 608 095.97 
(b) Miscellaneous payments. -_..................--.------- 3,834.86 
A eee eee Teer 611,930.83 
8. Portugal—Miscellaneous deliveries________.________-_-----.-- 142,366.17 
9. Greece—Miscellaneous deliveries. __.._._.___....._---.------- 146,261.51 
RE lla a A Re ee AS AE 76,917,004.82 


Note.—The balance of cash at Aug. 31 1926, as shown above, differs slightly from 
the figure shown in the statement of receipts and payments for the month of August 
1926. This difference arises from minor adjustments required mainly in respect of 


interest and exchange through information received after the publication of the 
August statement. 








Foreign Realty Loan Arranged Here—$1,500,000 Issue 
for Berlin Housing Project. 


“ The first financing in this market for building construction 
in Europe since the war 1s forecast by advices that the Foreign 
Trade Securities Co., Ltd., 43 Exchange Place, New York 
City, has purchased an issue of $1,500,000 20-year 7% 
sinking fund gold dollar bonds of the 


Housing Realty & 
Improvement Co. of Germany. It is pointed out that an 


interesting feature of this loan is that for the first time in 
any European financing done in this country up to the 
present a group of important insurance companies in Ger- 
many will severally and jointly guarantee the principal, 
interest and sinking fund payments. It is also stated: 


The construction program covers the building of 23 high-grade 1, 2 and 
3-room apartment houses greatly needed because of the shortage of housing 
facilities in Berlin, which will be the first construction of this character in 
Berlin; 14 stores, large restaurant, large cafe with accommodations for 
dancing, the largest moving picture theatre in Germany based on American 
ideas for the U. F. A., which is controlled by American moving picture 
interests, a new theatre for operettas and revues, and an indoor sport centre. 
The estimated cost of construction is about $2,500,000. The property is 
located on Kurfurstendamm, Berlin’s ‘‘Broadway.’’ The new buildings 
will cover a square block of land containing almost 362,000 square feet, 
having a frontage of 377 feet on Kurfurstendamm. 








Italy’s Budget Situation at End of First Quarter of 
Present Fiscal Year. 


Romolo Angelone, Commercial Attache of the Italian 
Embassy, announces under date of Nov. 1 the receipt of a 
cablegram from Count Volpi, the Italian Minister of Finance, 
dealing with the Italian treasury and budget situation at the 
end of the first quarter of the present fiscal year. We 
quote the advices herewith 

At the end of September 1926 the Italian budget showed an effective 
surplus for the first quarter period of 55 million lire, notwithstanding that 
during this period there was made a special charge of 125 millions, repre- 
senting the quarterly quota of the 500 millions to be set aside each year for 
the purpose of reijucing the .bank’s circulation issued on account of the 
State, and another .charge of 63 millions, rej;resenting expenditure for 
railroad constructions, which in the past were audited separately. 

On Sept. 30 1926 the total Italian internal public debt amounted to 
86,418 millions, as against 89,860 millions at the end of August and 91,309 
on June 30 last; in other words, the Italian public debt has been reduced 
by 2,842 millions since Aug. 31 and of about 5 millions of lire since June 30 
last. 

The paper circulation issued by the Banca d'Italia for account of com- 
merce, which mainly corresponds to discount operations made by the 
bank, and which is subject to the maximum limit of 7 billion lire, reached 


on Sept. 30 last 6,186 millions, and showed thus a margin of 814 million | 


to that limit. On Sept. 30 1926 Italian Treasury notes amounted to 





ay 


1,900 million lire, as against 2,075 millions on Aug. 31, showing a contrac- 
tion of 175 millions. The total metallic reserves (gold, silver and foreign 
gold currencies) of the Banca d'Italia, amounted on September last to 
2,418 million gold lire, as against 1,947 millions at the end of August. @ 

Imports during the month of September reached 1,767 million lire, while 


exports amounted to 1,694 millions, showing a small import deficit of only 
73 millions. 








Finnish Currency—Gold Standard Works 
Satisfactorily. 


The following by Frank Fox, author of the book “Finland 


To-day,’”’ appeared in the London‘‘Financial News’ of 
Oct. 11: 


Courage to face facts, wisdom to take good advice, prudence to practice 
economy—with these the Finn has made his mark good and restored the 
gold standard. 

The Finnish mark in 1914 had the gold value of the French franc, 25 
to the pound sterling. During 1914-1919 it depreciated, partly through 
inflation, partly through external doubt whether Finland could survive 
the downfall of Russia, to the value of 300 to the pound sterling. Finland, 
too, was left bone-poor owing to the devastation of the country by the 
Reds and the total loss of its chief export market, Russia. 

British and American financiers, having pre-war experience of the 
honesty of the Finns, were generous with credits. With their help Finland 
set itself to put its house in order; followed the same stern path as Great 
Britain by levying high taxation and—improving on our example in this— 
insisted on rigid public economy. The country balanced its budget and 
met as they fell due its foreign obligations (after Great Britain it was the 
first country to fund its debt to the United States). By 1925 the mark 
had improved from 300 to the pound sterling to 193 to the pound sterling, 
and it was decided to stabilize and to restore the gold standard. This 
was on the advice of a committee (on which were represented the Bank 
of Finland, the Joint Stock banks and important business interests) . 


Commitiee’s Recommendation. 


The committee advised that no further depreciation of the mark should 
be allowed, and “‘no appreciation attempted.” This second recommendation 
needed courage. It formally wiped out nearly seven-eights of the nominal 
value of internal debts. But undoubtedly it was wise, and, as matters 
turned out, met with no great opposition. (The loss to holders of marks 
was in part counterbalanced by the fall in commodity values between the 
time when the mark was 300 and when it was stabilized.) 

The committee insisted on a cautious economic policy following the 
change; the continued maintenance of a balanced budget; no alterations 
in taxation that might prejudice production; existing Gevernment deposits 
in the commercial banks to be withdrawn gradually; severe economy in 
State and municipal expenditure, not only for current administration, 
but also for productive enterprises where the benefit was indirect or in 
the future (railways, harbor extensions, &c.); banks to be cautious in 
granting credits, particularly for new enterprises. The committee im- 
posed one further condition, that the necessary stability had been reached 
in the value of gold itself, this to be when a free gold market had been 
restored in England. 

Return to Gold. 


Since January 1926 the monetary system of Finland has been founded 
on gold as the sole measure of value. Gold coins are struck of 100 and 
200 marks, but, as is the case in our own country, are not put into general 
circulation. Bank of Finland notes are legal tender and are convertible 
on demand by the bank, either in gold coin, gold ingots, or in checks 
in a foreign gold-based currency. 

For Finland 1926 has been a trying year. The spring came late (and 
the export trade has to wait until spring clears the ports of ice); then the 
British coal strike hit Finland hard, not only because it uses British coal 
chiefly in its industries and had to turn to inferior kinds, but because 
Great Britain, the best buyer of Finnish products, has bought less. Never- 
theless, the country has seen no reason to regret the step which gave it 
a sound currency. 

The lesson might be useful to some other European countries. When 
a nation inflates its currency, it is, in effect, taking a secret forced loan 
from the savings of its people; and if the inflation has been allowed to go 
beyond recoverable bounds, the only course is to confess to the thrifty 
that a certain proportion of their savings has been confiscated and to 
start afresh on a new basis. 








Spain to Float Internal Loan of 225,000,000 Pesetas. 

The intention of Spain to shortly float an internal loan 
of 225,000,000 pesetas was made known in Associated Press 
advices from Madrid, Oct. 26. The greater part of the 
money, it is stated, is to be used in building good roads and 
opening new highways. 








Soviet Russia Grants Moratorium of One Month to 
Business Interests in Armenian Earthquake Zone. 


Associated Press cablegrams from Moscow (Russia), Oct. 
29, said: 

Under a moratorium declared by the Central Government of Soviet 
Russia, all merchants and State and co-operative enterprises within the 
earthquake zone of Armenia are relieved of all money payments for a period 
of one month. 

The New York “Evening Post” of Oct. 28 in publishing 
the above, stated: 

Dispatches from Leninakan, Armenia, last night said intermittent earth- 
shocks continued in the zone where since last Friday night the death toll 
has been placed as high as 600 with 1,000 others maimed or missing. 





Argentina Allows Paris to Set Terms on Loan. 

From Paris, Oct. 28, the New York “Evening Post” re- 
ported the following Associated Press advices: 

The Argentine Government has made an offer to France to extend for 
as long a period as France may desire the 18,500,000 gold peso loan which 
falls due Jan. 1. The Government also has offered to allow the French 
Government itself to fix the rate of interest on the loan. 

Premier Briand has expressed through Ambassador Toledo the gratitude 
of the French Government for Argentina’s offer. 
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Rumania Delivers $66,660,560 in Bonds to United 
States—Final Steps in Funding of Debt. 

Announcement that final steps had been taken by Ru- 

mania in the funding of its debt to the United States was 


made as follows by Secretary of the Treasury Mellon on 


Oct. 28: 

Final steps were taken to-day in connection with the funding of the 
indebtedness of the Kingdom of Rumania to the United States. Mr. 
Radu T. Djuvara, Charge d'Affaires of the Rumanian Legation at Wash- 
ington, delivered to the Treasury bonds of the Government of the Kingdom 
of Rumania in the principal amount of $6,560,560 43, receiving in exchange 
original obligations given by his Government in connection with cash 
advances and surplus war material sold by the United States Liquidation 
Commission (War Department). The Act approving the Rumanian 
settlement was signed by the President on May 3 1926. The debt funding 
agreement has likewise been approved by the Rumanian Government. 

The ratification by the United States Senate of the 
agreement for the settlement of the Rumanian indebtedness 


to this country was noted in our issue of May 1, page 2436. 








Cut in Taxes as Applied to Foreign Investors Recom- 
mended by Rumanian Ministers. 


Associated Press advices Oct. 25 stated: 

The Ministers of Agriculture, Finance, Public Works and Oommerce, 
after having examined into ways and means for encouraging the collaboration 
of foreign capital in Rumania, have adopted a recommendation of the 
Government to reduce fiscal taxes as applied to foreign investors. 

The newspapers, in taking up the subject, suggest the repeal of the 
country’s severe economic laws or a radical modification of them, espectally 
those applying to the mining and oil industries. 








Rumania Limits Amount of Money Leaving Nation. 


The following is from the “United States Daily” of 
Oct. 26: 

The Department of Commerce has just received a dispatch from Acting 
Attache Syroull Fouche at Bucharest to the effect that Rumania is to 
limit the amount of money to be taken from that country. A statement 
of the Department, based on the dispatch, follows: 

A visitor leaving Rumania with more than $25 must henceforth present 
to the customs officer a certificate showing that he is not taking out ay | 


wae he brought in, or a special permit from the Rumanian Ministry o 
nance. 

On entering Rumania the foreigner will be issued a certificate showing 
the exact amount of foreign currency he is carrying into the country. The 
new regulation went into effect Oct. 1. 








Denial of Reports that Rumania Seeks Loan in 
United States. 


Reports which were current at the time of the arrival in 
the United States of Queen Marie of Rumania on Oct. 18 
that overtures were to be made for a loan in behalf of that 
country have again been in circulation the present week, 
but have met with denials. 

George Grepziano, new Rumanian Minister to the United 
States, who arrived in the United States early this week on 
the steamship France to assume his post, was reported in 
the ‘Wall Street Journal” of Nov. 3 as saying: 

The payment of the debt was arranged last year. I have no instructions 
for negotiating any loan at the moment. Later Rumania may seek funds 
for the development of her agricultural resources and a railroad. Rumania 
was at a very low ebb at the close of the war, but she is now coming back. 

Queen Marie is here primarily to show her appreciation for what America 
did for Rumania during the war. Her mission is one of pratitude. 

From the New York ‘“‘Times’’ of Nov. 2 we take the 
following: 

A cable dispatch from Budapest saying that Rumania was arranging a 
loan of $10,.000.000 from American bankers found no credence in Wall St. 
yesterday. Neither Blair & Co., Inc., whose name has been mentioned 
in connection with Rumanian loan reports, nor any other Wall St. house 
so far as could be learned, intends to negotiate any such loan in the near 
future. 

Bankers close to Rumanian affairs said that country might begin dis- 
cussions of a loan in London, but did not intend to enter the American 
market. Rumanian bonds are now selling in London on a 10% yield 
basis. The Budapest report said that a $10,000,000 loan to be floated here 
would carry 9% interest and be priced at 97. The visit of Queen Marie 
to this country gave rise to many reports that Rumania would seek a 
loan here, but none of them was substantiated: 

Reference to the luncheon at the Bankers’ Club, this 
city, tendered Queen Marie on Oct. 22 was made in these 
columns Oct. 23, page 2061, mention incidentally being 
made of the rumors then in circulation regarding a possible 
loan. The luncheon, attended by prominent bankers of this 
city, was given by Major Radu Irimeseu, New York repre- 
sentative of the Banque Chrissoveloni, who addressed the 


gathering, saying, according to the New York “Times’”’: 

Does Rumania want anything from America? It wants and deserves 
friendship and understanding. Rumania has always looked westward for 
enlightenment and progressive ideas. Rumanian students have gone for 
years to Paris and Berlin and have studied in the great Western universities. 
Before the war we looked toward France, Germany and Great Britain as 
the great re;resentatives of Western civilization. Since the war the centre 
of gravity of the world has moved to the great United States of America. 
It is natural, therefore, that Rumania should look to-day to America for 
good will and friendly co-operation. 

What the American ideals are, what America represents to-day in wealth 
and power is more than common knowledge. Suffice it to say that in 
14 years the United States has accomplished one of the most remarkable 
changes known in the economic history of nations. From owing an annual 
net interest charge abroad of about $160,000,000 a year, America is receiving 








to-day in the neighborhood of $600,000,000 annually from foreign coun- 
tries. While American investments abroad in 1913 barely exceeded 
$2,500.000.000, they aggregate to-day exclusive of inter-governmental 
obligations more than $12,000.000.000. The United States is absorbing 
to-day new securities issues at the annual rate of about $6,000,000,000. 
Let me mention that the fund under the administration of the gentlemen 
assembled here, who represent the leading banking institutions of New 
York, amount to over $7 ,000,000.000. 

The Superintendent of Banks of this State has under his official super- 
vision institutions with resources of about $12,000,000.000. 

Your Majesty, the entire public debt of Rumania as at present defined 
amounts to about $342,000,000. The resources of one outstanding national 
bank of this city, the destinies of which are guided by a distinguished gentle- 
man who is to-day among us, are four times as large as our entire public 
debt. The wealth and resources of America are stupendous. Her leader- 
ship and influence in the affairs of the world are paramount to-day. Her 
prosperity is well established and well deserved. 

Let us, therefore, and I know that I am voicing Your Majesty's thoughts, 
express the wish for the continuous prosperity and progress of the United 
States of America for its own welfare and that of the entire civilized world. 


United Press advices from Bucharest Oct. 27, were 


carried as follows in the New York “‘Commercial’’ of Oct. 28: 

Hope that Rumania’s rich oil resources may be used as security for a 
Wall Street loan to this country has been expressed by Minister of Finance 
Lapedatu in an exclusive interview with the United News. 

The Minister's suggestion was made in the course of discussion of effects 
of the Standard Oil's impending purchase of shares from the Phoenix Oil 
Co. of Rumania. He suggested that such a loan to Rumania would help 
mobilize the currency of this country. 

“TI hope that such a transaction, if it is made, also will relieve the acute 
financial crisis in the Rumanian oi] market,’ Lapedatu said, “‘and permit 
adaptation of Rumanian oil prices to a world market level. This would 
revive Rumania’s oil exports which now are suffering a grave depression.” 

It is known that Premier Averesco has for some months been attempting 
to attract American and other capital to this country. Many people belicve 
that the Standard Oil Co.'s influence caused the Government's recent deci- 
sion to grant a special tax privilege to foreign investors here. Incidentally 
an American consortium has obtained a concession to build homes for State 
employees and this construction work will involve an investment of $20,- 
000,000. It is scheduled to begin next yeor. 


It was stated in Associated Press advices from Boston on 
Nov. 3 that: 


The American Commission on Minorities has protested to American 
bankers against a loan to Rumania until there has been an improvement in 
the treatment of religious minorities in that country, ‘“The Christian 
Register"’ will say to-morrow. 

“The American Commission on Minorities, composed of distinguished 
representatives of the Roman Catholics, the Jews, the Lutherans, the 
Presbyterians, the Reformed and the Unitarians, with a combined member- 
ship in this country of 24,000,000 souls,”’ the article will say, ‘“‘has made it 
known to influential American bankers that it protests against any largess 
in the form of a loan to Rumania intil the cry of the co-churchman in 
that land is heard, and not only heard but heeded."’ 

It has been charged by American religious organizations that 4,000,060 
Saxons, Magyars and Jews, who compose the minorities and who were 
placed under the sovereignty of Rumania, have suffered severe persecutions 
and injustice. 








Currency Reform in Palestine—Detachment from 
Egyptian System Well Received. 


The following is from the London ‘Financial News” 
Oct. 11: 

The announcement of the establishment of a Palestine Currency Board 
on Sept. 1 last was the first definite step towards the creation of an inde- 
pendent Palestine currency. The Egyptian pound, which was introduced 
into the country after its occupation by the British army, served well, on 
the whole, as a temporary means of payment, but its use had its obvious 
drawbacks. It has been a general desire of the population to have it re- 
placed by a national currency corresponding to the country's individual 
requirements. In 1923 a Currency Commission was appointed, which sub- 
mitted its report in June 1924, recommending the introduction of a unit 
equal to one-tenth of the pound, to be issued by an office to be created in 
Jerusalem. 

Only some of the recommendations have been adopted by the Colonial 
Office. It has been decided that the headquarters of the Currency Board 
should be established in London, and that it should have a representative 
in Palestine. As to the unit, it was considered advisable to adopt the peund; 
but, in order to satisfy the demand for smaller units, the Palestine pound 
(whose name will be ‘“‘dinar’’) will be subdivided into ten ‘‘shekels,"’ each of 
which will be in turn subdivided into 100 ‘“‘prutoth.” 

Main Points of Regulations. 

The main provisions of the regulations of the Currency Board are the fol- 
lowing: 

The Palestine Currency Board has been constituted to provide for and to 
control the supply of currency to Palestine, to ensure that the currency is 
maintained in satisfactory condition, and generally to watch over the inter- 
ests of Palestine so far as currency is concerned. The members of the 
board are appointed by the Secretary of State for India. The board will 
have the power to appoint officers both in the United Kingdom and in Pales- 
tine. 

The board will have authority to make arrangements for minting any 
special coins authorized for circulation in Palestine. It may issue and re- 
issue in Palestine currency notes, subject to the regulations and of any 
legislation from time to time in force in Palestine. 

The board may charge a premium on transfers of funds from Palestine to 
London, or vice versa, not exceeding 1%. It will have the power to fix 
the denomination of the currency notes. 

Gilt-Edged Security. 

The board may invest its funds in Government securities, or in securities 
of any British Dominion, or in such other manner as the Secretary of State 
may approve. The extent to which investments may be made will be left 
to the discretion of the board, whose duty it will be to hold a proportion of 
its reserve in liquid form. It will issue half-yearly returns in the ‘‘Official 
Gazette" of the Government of Palestine, showing the amount of currency 
notes and eoins in circulation, the total amount of the currency reserve fund, 
and the nominal value, purchase price and latest market price of the securi- 
ties forming part of the reserve fund. 

When the board ts satisfied that its reserves are more than sufficient to 
ensure the convertibility of the currency, and to provide a reasonable reserve 
against a possible depreciation of its investments, it may pay over, with 
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the approval of the Secretary of State, the whole or part of the surplus in 
aid of the revenues of Palestine. 

With the exception of the location of the headquarters of the board, and 
of the determination of the unit, as well as of some minor points, the reform 
will follow fairly closely the recommendations of the Currency Commission 


Transitory Measures. 

The board is authorized to raise a loan to meet its requirements in connec- 
tion with the introduction of the new currency. It will probably assume the 
shape of a short-term credit which will be repaid as soon as the Egyptian 
notes are withdrawn from circulation. The transition from the existing 
system to the new one is expected to meet with no difficulties, although the’ 
difference of 24% between the pound sterling and the Egyptian pound 
may complicate the exchange. 

There is no material difference between the new currency and the old one, 
for the notes of the National Bank of Egypt are covered by British securi- 
ties, so that they are ultimately based on sterling. 

A section of the Palestine press criticizes the reform scheme on the ground 
that it reduces the country’s status from a monetary point of view to that of 
a Crown Colony. In business quarters, however, the view is held that the 
details of the scheme matter little so long as it secures a stable currency. 
An article appearing in the ‘‘Palestine and Near East Economic Magazine” 
states that ‘‘there is every reason to delieve that the high officials of the 
Colonial Office and the Treasury who form the Currency Board are honest, 
cautious and expert administrators, who know their business. And this is, 
after all, the first thing required from those who are to manage the currency.’ 








Refunding of Pre-War Bonds of Free City of Danzig. 

Zimmermann & Forshay have been authorized by the Sen- 
ate of the Free City of Danzig, to refund the pre-war bonds 
of the city at the rate of 15 Danziger gulden for each 100- 
mark par value and the 1919 bonds at the rate of 4.40 Dan- 
ziger guiden for each 100 mark par value. These prices 
are payable less nominal charges for postage and insurance 
at the office of the bankers, 170 Broadway, New York City. 








Tenders Asked for Argentine Bonds Due 1960. 

J. P. Morgan & Co, and the National City Bank of New 
York as fiscal agents have issued a notice to holders of 
Government of the Argentine National external sinking fund 
6% gold bonds, due May 1 1960, to the effect that $100,000 
in cash is now available for the purchase for the sinking 
fund of such bonds of this issue as are tendered and ac- 
cepted for purchase at prices below par. Tenders of the 
bonds with coupons due on and after May 1 1927 should be 
made at a flat price, below par, at the office of J. P. Morgan 
& Co. or at the principal office of the National City Bank, 
55 Wall Street, prior to 3 p. m., Dec. 2 1926. 








Pending South American Loans—Nearly $76,000,000 
Expected to Be Offered in This Market. 

According to information which has just been received by 
Moody’s Foreign Department the Province of Buenos Aires 
has authorized the flotation abroad or at home of a loan up 
to 90,000,000 pesos (about $36,900,000 at prevailing rates of 
exchange). Bonds are to bear interest at the rate of 7% per 
annum, if sold abroad and are to be sold at not less than 87% 
with a sinking fund of 2% per annum. If sold in the home 
market, the coupon is to be 6%, and the price to the under- 
writers not less than 85, with an annual sinking fund of 1%. 
Proceeds from the sale of bonds are to be employed towards 
consolidating the floating debt of the Province. Moody’s 
(under date of Oct. 29) also says: 

The Province of Mendoza is reported to be seeking a loan to the amount 
of about $8,000,000. 

Through the same source it is also learned that the Argentine Government 
is about to conclude negotiations for a loan of 30,000,000 pesos (about 
$12,300,000) of a total authorzied amount of 150,000,000 pesos. 

Offering is expected in the near future of a loan of about $4,000,000 
in behalf of the Department of Cundinamarca, Colombia, and one of 
about $3,000,000 on behalf of the City of Medellin, capital of the De- 
partment of Antioquia, Colombia. 

A newcomer in the American market will be the Brazilian State of 
Espirito Santo, which is negotiating for a loan of 30,000,000 milreis (about 
$4,000,000). Bonds are to be secured by a lien on revenues yiedling about 
$455,000 per annums ; 

Commenting upon the above financing, Dr. Max Winkler, 
Vice-President of Moody’s Investors Service, states that the 
financial situation in the Province of Buenos Aires would not 
seem sufficiently satisfactory to justify the unqualified 
endorsement of Buenos Aires obligations. The debt of the 
Province aggregates about 500,000,000 pesos, the service 
thereon absorbing about 50% of the provincial revenues. 
The cost of the new financing will be rather heavy and the 
question may well be asked as to whether continuous borrow- 
ing at heavy costs is especially salutary. Moody’s adds: 

Proceeds from the sale of the Argentine Government loan are to be 
used for “productive” purposes. In view of rather frequent financing 
in this market in recent months by the Argentine Government, it is per- 
haps not entirely amiss to ask as to whether Argentina is not over-borrowing. 

Mendoza is reported te have settled the controversy with French holders 
ef the Mendoza gold 5s of 1909, which arose with reference to the question 
as to whether payments are to be made in gold as stipulated in the loan 
contract and demanded by the bondholders, or in depreciated paper francs 
as paid by the Province. Current payments are being made in gold 
and ll arrears are reported to have also been paid off in gold. The 





Mendoza 5s are quoted on the Paris Bourse and sold recently at about 
$56 50 per bond, at which price the current return is about 8.56%. 

Cundinamarca is one of the most important and progressive depart- 
ments in Colombia. It has never borrowed abroad and its financial and 
econoniic situation appears sufficiently satisfactory to justify endorsement 
of credit extension to the Department. The same applies also to the 
City of Medellin which has outstanding in our market an 8% loan sold 
originally to the amount of $3,000,000. 

Espirito Santo desires funds to repay a French loan sold in 1908 and 
with respect to which considerable difficulties are understood to have 
arisen. The amount required to refund the French issue is about $825,000. 
The balance is to be used for various public improvements, including the 
completion of the Victoria Port Works. Upon the retiremeat of the 
French issue, the Government is willing to pledge as security for the new 
loan the State’s export taxes now hypothecated for the service of this 
issue, and amounting to over $2,500,000, which would seem to afford 
ample security for the proposed loan of $4,000,000. 








Frederic H. Halsey on Increase in American Invest- 
ments in South America. 


American investments in South America have increased 
from a relatively small amount twelve years ago to more 
than $1,500,000,000 to-day, Frederic M. Halsey of Harvey 
F.sk & Sons, declared in an address on Oct. 28 before the 
New York University International Finance Forum at the 
New York Stock Exchange. Mr. Halsey said: 

Before 1914 almost none of our dollars had gone into South America, 
Government bonds. The United Fruit Co., the General Asphalt Co., one 
bank and a few export concerns were factors in the field and that was 
about all, The American flag was seldom seen in a South American harbor. 

To-day we own seven hundred odd millions of Government, provincial 
and municipal bonds. Nearly $420,000,000 represents the value of securi- 
ties of our great copper productions in Chile and Peru. Nitrate, iron, tin 
and vanadium mines are being developed on a gigantic scale by our mining 
interests. The fruit, cattle lumber and other industries are progressing 
through Yankee dollars carefully invested. Greatest of all, perhaps, is the 


p petroleum development now expanding by leaps and bounds. The American 


ship sails into every South American port. These billion and one-half or 
more Yankee dollars invested in South America are mutually benefiting the 
two great continents of the Western Hemisphere. Our southern neighbors 
still sorely need good roads and, when they get them, just watch their 
progress. 





Offering of $25,000,000 Securities to Finance the 
Hugo Stinnes Interests of Germany. 


On Wednesday and Thursday of this week two $12,500,000 
security issues of the Hugo Stinnes interests of Germany 
were offered in this market as provided for in the financial 
plan adopted recently by the Stinnes representatives and 
American bankers. The first issue, $12,500,000 Hugo 
Stinnes Industries, Inc., 20-year 7% sinking fund gold 
debentures maturing Oct. 1 1946, was offered at 9914 and 
interest by a banking group headed by Halsey, Stuart & 
Co., A. G. Becker & Co. and Newman, Saunders & Co., 
Ine. The issue was over-subseribed the day of offering. 

The second issue, $12,500,000 Hugo Stinnes Corporation 
10-year 7% gold notes, was offered at 991% and interest by 
the same syndicate of bankers. This issue was likewise 
over-subscribed the day of offering. In a statement an- 
nouncing the offerings the bankers emphasize that the 
Stinnes interests will continue to control both the foregoing 
corporations. The statement further says: 

The fact that these are American corporations, incorporated in Maryland, 
has been misinterpreted by some as meaning that Americans herve taken 
over the control of the Stinnes properties. While there will be four Amer- 
icans on the board of directors of each organization, they represent a minority 
interest, control being vested in the Stinnes family. Hugo Stinnes, Jr., 
who for 16 years was his father’s confidant and Secretary, will be President 
of the companies and will have as his staff a group of experienced executive, 
who have been identified with the management of the Stinnes properties. 
some of them for 30 years. The major pre-war interests of the Stinnes 
family, consisting of the production and distribution of coal, coke and 
their by-products, including large scale generation of gas and electricity, 
have been combined in the industries. These properties have been segre- 
gated from the many others which the Stinnes interests control, because it 
is in these industries that their major activity will be centred in the future. 

An unusual feature of the debentures is that they carry what might be 
termed a “‘double warrant provision.”’ ‘The first warrant will entitle the 
holder to receive during a period of 30 days beginning Oct. 1 1927, out- 
standing stock of the Hugo Stinnes Corp. in the ratio of 5 shares, free of 
cost, for each $1,000 debenture. The second warrant entitles the holder 
to purchase after Oct. 1 1927 and before Jan. 1 1929 this stock in the 
same ratio at $20 per share. 

The notes will carry the same warrant features as the 
debentures. Vurther details regarding both issues are 


given in our “Investment News’”’ Department, page 2404. 








Offering of $2, 500,000 German Protestant Loan— 
Bonds Over-Subscribed—Books Closed. 

Offering was made on Nov. 4 by Howe, Snow & Bertles, 
Inc., Redmond & Co. and Ames, Emerich & Co. of a new 
issue of $2,500,000 Protestant Church in Germany Welfare 
Institutions 7% 20-year secured sinking fund gold bonds. 
dated Oct. 1 1926. The bonds are part of an authorized 
issue of $5,000,000, priced at 98 and interest to yield 7.19%. 
This Protestant issue is a sequel to two German Catholic 
loans successfully floated in this market earlier in the year. 
The first foreign religious loan was the $5,000,000 of 644% 
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20-year sinking fund gold bonds, series A, on behalf of the 
General Union of the Eight Bavarian Dioceses of the Roman 
Catholic Church, offered at 93% to yield over 7.10%. 
The next piece of foreign religious financing was the $3 ,000,- 
000 Roman Catholic Church Welfare Institution in Germany 
7% 20-year sinking fund gold bonds, offered at 9814 and 
interest to yield over 74%. Howe, Snow & Bertles, Inc., 
headed the syndicate on each of these loans and in pioneering 
in this phase of foreign financing the bankers have opened 
up a new field. The Central Committee for Welfare Institu- 
tions of the German Protestant Church, the corporate organ- 
ization representing more than 3,900 institutions and the 
obligor under the present loans will reloan the net proceeds 
of the bonds to the various Protestant welfare institutions, 
associations, parishes and synods throughout Germany 
against first mortgages on property having in each case a 
value of at least four times the principal amount of the 
reloan, or against a first lien on all taxes leviable by the sub- 
borrower. These taxes must be in excess of at least four 
times the service of the reloan. The over-subscription of 
the bonds and the closing of the books was announced soon 
after the opening of the books on Nov. 4. The bonds will 
be redeemable in whole or in part at 102 on or after Oct. 1 
1931; at 101% on or after Oct. 1 1932; at 101 on or after 
Oct. 1 1933; at 100% on or after Oct. 1 1934; at 100 on 
or after Oct. 1 1935, in each case with accrued interest. 
A cumulative sinking fund commencing Oct. 1 1928 is 
provided, sufficient to retire the entire issue by maturity 
by redemption by lot at 100 and accrued interest or in lieu 
of sinking fund payments bonds may be delivered to the 
sinking fund at par. The bonds, coupon, are in $1,000 and 
$500 denominations, interchangeable and registerable as to 
principal only. Principal and interest (April 1 and Oct. 1) 
will be payable in New York without deduction for any 
present or future German taxes in United States gold coin 
of the standard of weight and fineness existing Oct. 1 1926. 
The Central U: ion Trust Co. of New York is the American 
trustee, Hilfskasse Gemeinnuetziger W ohlfahrtseinrichtungen 
Deutschlands, G. m. b. H., German trustee. 
From the official information contained in the prospectus 
we take the following: 
Obligor. 


These bonds are the direct obligation of a corporation, founded in 1849, 
which binds the principal Protestant welfare, educational and religious asso- 
ciations in Germany into a powerful unit: Central Committee for Welfare 
Institutions of the German Protestant Church (Central-Ausschuss fuer die 
Innere Mission der deutschen evangelischen Kirche) . 

This committee is recognized by the Protestant church and by the Ger- 
man Government as the official financial and administrative representative 
of the German Protestants in welfare matters. The Protestant welfare in- 
stitutions in Germany affiliated with the Central Committee, such as 
hospitals, asylums, homes for the blind, crippled, old people, workmen, 
travelers and convalescents, total over 3,900, with over 223,000 beds, and 
employ over 50,000 people. 

The estimated value of real property owned by these Protestant institu- 
tions is at least $275,000,000 and the estimated annual gross revenue is 
$40,000,000. The individual institutions will be liable to the extent that 
they receive or guarantee reloans. 


Sources of Revenue. 

Payments from insurance companies or tax receipts make up most of the 
revenues of the sub-borrowers of this loan. Each sub-borrower must be 
entirely self-supporting and must pay interest and sinking fund on its re- 
loan at least quarterly in advance. 
The German Government by law (dated July 19 1911) requires each work- 
er earning under 250 marks a month to pay, jointly with his employer, 
premiums to an insurance company established, supervised or controlled 
by the Government. The insurance companies in turn pay the institutions 
stipulated sums per occupied bed, calculated to cover operating expenses, 
including depreciation on buildings and equipment and interest and sinking 
fund on obligations. 
Taxes can be levied under German law (Art. 137 of Constitution) by each 
parish or diocese upon its parishoners. These taxes, which under State 
laws may be 10%, and if required more than 10%, of the direct local and 
State taxes assessed each individual, are collected for the church, largely by 
Governmental officials. Sub-borrowers who give as security a first lien on 
their tax receipts, must, according to advice of counsel, assess sufficient 
taxes to enable them to pay interest and sinking fund on their sub-loans. 
The obligor itself has available for the service of the loan substantial rev- 
enues derived from income producing properties and from other sources, 
and furthermore possesses a revolving fund amounting to about $1,300,000 
(52% of the amount of the bonds of this issue) which can be used to pay in- 
terest and sinking fund on these bonds. 


Administration. 
Each of the re-loans must be approved by an administrative committee 
of five members, one of whom will be appointed by the issuing houses. 








Offering of $4,000,000 Bonds of Department of Caldas 
(Republic of Colombia)—Books Closed—lIssue 
Oversubscribed. 


A banking group headed by Blyth, Witter & Co. and 


due Jan. 1 1946. The bonds are issued with the approval 
of the national Government of Colombia, this loan com- 
pleting the $10,000,000 authorized to be raised for railway 
and other transportation purposes of the Department. The 
proceeds of this loan will be used for extensions, additions and 
improvements to the Quindio Ry.; for the construction 


| of aerial cableways, and for other productive purposes. 


The books were closed shortly after they were opened 
yesterday, the issue, it is announced, having been over- 
subscribed. The bonds are non-callable except for the 
sinking fund, prior to Jan. 1 1936. On and after that 
date they are redeemable as a whole on any interest date 
at 10214 and interest. A cumulative sinking fund is pro- 
vided sufficient to retire all bonds by maturity at 100 
and interest. The bonds will bear date Jan. 1 1926. They 
will be in coupon form in denominations of $1,000, $500 
and $100, registerable as to principal only. Principal, 
interest (Jan: 1 and July 1) and sinking fund will be payable 
in United States gold coin of the present standard of weight 
and fineness at the office of the New York Trust Co., New 
York, free from all taxes, present or future, of the De- 
partment of Caldas and of the Republic of Colombia, or 
other taxing authorities therein or thereof. Rezarding the 
security, &c., the offering circular says: 


Security. 

The 7% % 20-year external secured sinking fund gold bonds are the direct 
external obligations of the Department of Caldas and are specifically 
secured by (1) a first charge and lien on 93% of the revenues derived from 
the tobacco tax; (2) a first charge and lien on 85% of the revenues derived 
from the liquor tax; (3) a first charge and lien on 50% of the revenues 
derived from the slaughter tax on cattle; (4) a first mortgage on the Caldas 
Ry.; (5) a first charge and lien on the gross revenues of the Caldas Ry. 


Pledged Revenues. 

Receipts from revenues specifically pledged to the payment of interest 
and sinking fund on these bonds have been as follows (fiscal years ended 
June 30): 1924, $2,124,367; 1925, $2,653,372; 1926 (estimated), $3,550,000. 
Receipts from revenues pledged as security for these bonds for the 
fiscal year ended June 30 1926 were equivalent to 4.7 times the maximum 
annual interest charges and over 3.6 times the annual interest and sinking 
fund requirements on all 74% 20-year external secured sinking fund 
gold bonds to be presently outstanding. Receipts from pledged revenues 
for the past three fiscal years have averaged 3.7 times the maximum annual 
interest charges and over 2.8 times the annual interest and sinking fund 
requirements. 

It is expected that temporary or definitive bonds will be ready for 
delivery about Nov. 30. 





Offering of $500,000 7% Bonds of Republic of 
Honduras. 

H. C. Burt & Co. of New York and Chicago offered on 

Nov. 4 at 98% and interest to yield about 7.75% a new 

issue of $500,000 Republic of Honduras national highway 

external 7% gold bonds, due Jan. 1 1929. Regarding the 

purpose of the issue it is stated: 


These bonds are issued for the construction of additional highways and 
the improvement of present highways. Highways costing several million 
dollars have already been constructed without bond issues. The extension 
of the present system will provide better transportation to large areas of 
rich lands, and add much to the revenues of the Government. 


The bonds will be dated July 1 1926. They will be in 
coupon form in denominations of $1,000, $500 and $100. 
Principal and semi-annual interest (Jan. and July Ist) will 
be payable at the American Exchange-Pacific National Bank, 
New York City, in gold coin of the United States of America. 
The bonds will be callable at par and interest on any interest 
paying date. 
The advices regarding the issue state: 


Security. 

The bonds are a direct obligation of the Republic of Honduras and are 
issued under a Special Act of the National Congress. There has been 
pledged the entire revenue of the Road Fund, derived from a special Tax 
on Imports and Exports, and other sources. The revenue for the period of 
the loan is estimated at more than twice the amount needed for interest 
and sinking fund requirements. Under the Constitution, this fund, when 
pledged, cannot be used for any other purpose. The Road Fund is ad- 
ministered by a special treasurer, known as the “Treasurer General of 
Roads,’’ and all receipts and disbursements are handled separately from 
the other funds of the Government. This issue of bonds is payable during 
the term of the present officials. The proceeds of this issue will remain in 
the American Exchange-Pacific National Bank, New York City, to be 
Withdrawn by the ‘‘Treasurer General of Roads,’’ on instructions of the 
‘Minister of Improvements,” as funds are needed for payment of road 
construction and improvements, but not more than $50,000 shall be with- 
drawn each month. The road work is to be supervised by a competent 
American engineer. 


Indebtedness. 

The external debt, exclusive of this issue, is 452,000 pounds Sterling, the 
valuation agreed upon in recent settlement, payable over a period of thirty 
years, from consular invoice fees. The internal debt, consisting of loans 
from banks, and other general indebtedness, is about five million dollars. 
The total indebtedness is very small compared to the country’s richness in 
natural resources. An official estimate shows: 





Baker, Kellogg & Co., Inc., offered yesterday (Nov. 5) 


at 98 and accrued interest to yield 7.70% a new issue of 
$4,000,000 Department of Caldas (Republic of Colombia) 
744% 20-year external secured sinking fund gold bonds, 


Standing taiber wort. . . .....-..-.-.-.----.------.-...-. $75,000,000 

1 Ri GI aw Seer dnbe wes dadbctesceccccccccnccecccece 25,000 ,000 
DE TEIN oo ois nis oc cewcesiicccstccsesccncccccce 175,000,000 
Motel o.oo ow co dn ccc owes ce ccc ecw nn ccc ew nc cwecccecce $275 ,000,000 
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Offering of $750,000 5% Farm Loan Bonds of New 
York Joint Stock Land Bank. 

Boyd, Evans & Devlet, Ine., New York, and Chicago, 
are offering at 103.95 and interest to yield 4.48% to the 
optional date; 5% thereafter, or 4.75% if bonds run to 
maturity, a new issue of $750,000 5% farm loan bonds of the 
New York Joint Stock Land Bank of New York City. 
The issue is dated May 1 1926, will mature May 1 1956, 
and will be redeemable at 100 and interest on May 1 1936 
or any interest date thereafter. They are coupon bonds in 
denominations of $1,000, $5,000 and $10,000, fully regis- 
terab'e and interchangeable. Principal and semi-annual 
interest (May 1 and Nov. 1) will be payable at New York. 
The bonds are direct obligations of the bank, which is 
chartered under the Federal Farm Loan Act. The bank 
has a paid-in eapital of $470,000 and surplus, reserves and 
undivided profits in excess of $272,500. The bonds are 
legal for all fiduciary and trust funds under jurisdiction of 
the Federal Government; they are acceptable at par as 
security for U. S. Postal Savings funds and are specified 
under the law as security, in the discretion of the Treasury, 
for Federal Government funds on deposit in national banks. 
The bonds of this bank outstanding Oct. 31 1926 totaled 
$9,300,000 including bonds on hand. The following is 
the condensed statement of the New York Joint Stock Land 
Bank as of Oct. 30 1926: 


$9,801,650 00 
233,612 54 
625 00 


ee i eens eewesedatenearenuen 
it i APE RKaeeeGehe Soe nesesenegrnonen 1,568 74 
178,700 26 

10,443 97 


ED GE UT DE Rs es cecccdcnecseencesctoeesncess 
$10,948,115 53 
Liabilities. 
ee es ee cee aeleamebeenesnseoosns $9,300,000 00 
Accrued interest on farm loan bonds issued -_--......-.-.--- 173,333 33 


BE I dine chkvecdecedencoosseosnccneseo 222,343 63 
Advance payments (due Dec. 1 1926)_---..-.------------- 00 
Coupons not presented 

a chee beaten aaeneen 
DE Da tibdepidacedsoheacavadeenceeneessonce 
BRED 6 os Ke en Sdde detec cctadibbescesdoukees 


Ds ck bcd da aPC hReeee a> een owe 
Other reserves and undivided profits 
Total net worth 742,574 34 


$10,948,115 53 
The bank operates in New York and Pennsylvania. 








Federal Reserve Policy on Non-Cash Items. 

The efforts of the Committee on Non-Cash Items of the 
American Bankers Association for the discontinuance of the 
collection of non-cash items on the part of the Federal 
Reserve Banks resulted in a Federal Reserve Board ruling 
leaving to each Federal Reserve bank the determination of 
its own policy in regard to such service, it was brought out 
in a report submitted to the Executive Council of the 
Association at Los Angeles by John W. Barton, of Minnea- 
polis, as Chairman of the Committee. He reported that a 
questionnaire distributed among the entire Federal Reserve 
membership by the committee disclosed that only 779 out 
of 4,502 banks that answered favored the continuation of the 
service. The results were communicated to the Federal 
Reserve Board and its decision followed. Mr. Barton quoted 
a communication from a member of the Board as follows: 

The action of the Federal Reserve Board regarding non-cash items leaves 
a method of procedure, as well as the question of whether non-cash items 
will be handled at the Federal Reserve banks, eutirely in the hands of the 
officers and directors of the twelve Federal Reserve banks. In consequence 
of this situation and because I have not had the opportunity of discussing 
the proposition with any of the officers of the twelve banks regarding the 
matter, I must frankly say I do not know just what the procedure will be 
in the future regarding non-cash items. I would say that the procedure 
now would be for your committee or those banks who are interested in the 
matter to take the problem direct to the Federal Reserve bank of the 
district. For instance, in the case of Minneapolis, I should say that the 
problem should be handied with the Federal Reserve bank of Minneapolis, 
since, so far as the Board is concerned, it has granted authority to the 
Reserve banks to use their judgment in these premises. ; 

The Executive Council voted to continue the special 
committee so as to maintain contact between the American 
Bankers Association and the Federal Reserve Board until the 
new ruling has been digested by the several Federal Reserve 
banks. 


Formation of Nine Cotton Finance Corporations with 
Capital of $16,000,000 Undertaken, According 
to Eugene Meyer. 

Announcement that the formation has been undertaken in 
cotton-producing States of nine cotton finance corporations 
with aggregate capital of $16,000,000 and a borrowing 
capacity of $160,000,000, was made in a statement issued on 
Oct. 29 by Eugene Meyer, Chairman of the President’s 
Cotton Committee, and A. C. Williams, Federal Farm Loan 











Commissioner and a member of |theJcommittee,'before their 
departure from Memphis for Washington. The “‘Commer- 


cial-Appeal’’ of that city indicated as follows what they had 
to say: 

We have just completed our trip through theSouth. We have been met 
everywhere with a fine spirit of co-operation on the part of the bankers, 
business men and representatives of the agricultural interests. Steps are 
now being taken to organize cotton finance corporations to serve North 
Carolina, South Carolina, Georgia, Alabama, Louisiana, Texas, Oklahoma, 
Tennessee, Mississippi, Missouri and Arkansas—a group of nine companies 
with an aggregate capital of $16,000,000, having capacity to borrow from 
the Federal Intermediate Credit Banks a total of $160,000,000, if necessary, 
for the purpose of financing the storage of approximately 4,000,000 bales 
of cotton of the 1926 crop, to be marketed not earlier than 18 months from 
now unless favorable developments make it advisable. 

Energetic campaigns are being undertaken, with every prospect of 
effective results, by the bankers’ associations in all these States in co- 
operation with other agencies, to bring about an adjustment of the acreage 
in 1927 by diverting to other crops, which promise to be more profitable 
— present conditions, from 25 to 35% of the acreage planted in cotton 
t year. 

In dealing with the problem of handling the surplus of this year’s cotton 
crop, the government's part in the matter has been chiefly to point out the 
ways in which advantage might be taken of the large resources of the 
Federal Intermediate Credit Banks, which the law contemplated would be 
available for just the sort of situation now existing; to place them at the 
disposal of the South; and to bring about the closer co-ordination of all 
agencies interested in the problem. The organization of the finance cor- 
porations to make use of the resources of theintermediate credit system has 
been undertaken by the people of the different cotton States. The manage- 
ment and administration of the corporations are matters of local responsi- 
bility. The Federal Government is co-operating through the Department 
of Agriculture in encouraging the farmers to adopt a sound diversification 
programme, but the adjustment of next year’s acreage is, and naturally 
must be, a matter largely for local initiative and direction. In other words 
the principal reliance in the present situation must be the brains and 
resources of the South, and our trip convinces us that the people of that 
great section of the country will measure up to the task in every way. 

Economic maladjustments due to the development of unusual conditions, 
such as those resulting from the bumper crop of cotton this year, should, 
we believe, be met and corrected so far as possible through the prompt 
co-ordination and organization of the resources of the communities directly 
involved. In the present situation the money and the machinery are being 
provided. Success depends upon the energy and ability with which the 
situation is managed in each State and upon harmony of action in all the 
States. 


The New York “Journal of Commerce,”’ in referring in a 
Washington dispatch, Nov. 2, to Mr. Meyer’s return from 
a tour of the cotton belt where he conferred with bankers’ 
business men and representatives of the cotton growers on 
plans to retire 4,000,000 bales of cotton from the market, 
went on to say: 

Discussing the situation with newspaper men Monday, Mr. Meyer 
indicated that the South was far from broke, despite reports that have 
come to Washington that the adverse conditions affecting its cotton in- 
dustry had spread to all lines of endeavor and was spreading to the East 
and West with the cancellation of orders for merchandise that previously 
had been placed by Southern merchants. 

Financial Provisions. 

Through the formation of private financing corporations in the cotton 
States the cotton farmers will have at their command something like 
$160,000,000 obtainable from the Intermediate Credit banks, it was 
emphasized. The law provides that $10 can be provided by the Govern- 
ment for every $1 raised by corporations of the kind now in the process 
of formation. 

In North Carolina, according to a letter from Governor McLean of that 
State received by Mr. Meyer, its $1,000,000 finance corporation will 
begin operations on Wednesday under the direction of J .W. Simpson of 
Greensboro. In each of the States, Mr. Meyer said, the formation of 
corporations to finance the crop is well under way. 

Those in North and South Carolina, Georgia, Alabama and Louisiana 
(the latter taking care of southern Mississippi) will each have a capital of 
$1,000,000, making available $10,000,000 for each from the Intermediate 
Credit banks. Texas will have a corporation headed by J. A. Pondram 
of the City National Bank, Dallas, capitalized at $5,000,000, bringing 
forward $50,000,000 of Government money; Oklahoma, $2,000,000 capital; 
a corporation formed in Memphis to take care of Tennessee, northern 
Mississippi, eastern Arkansas, a part of Missouri and Kentucky, covering 
600,000 bales of surplus, if and as the cotton is offered, will have a cap- 
italization of $2,750,000, while a corporation formed in Little Rock, Ark., 
will take care of the western part of Arkansas. 

South Equal to Task. 

“There is plenty of money in the South and we did not have much 
difficulty in proving that the plan was a simple and effective one,‘’ de- 
clared the speaker. “think the element of pride in the South, as well 
as public spirit was evident that they are both able and willing to handle 
their cotton problem themselves.”’ 

“All of the officers of the several co-operative associations handling 
cotton have made available to non-members the same facilities at cost 
as are provided for members,"’ he continued. “‘They handled 10% of 
the cotton crop last year and they plan this year to carry 25% of their 
offerings, securing financial aid from the new financing corporations. 
They are equipped to handle more than the 1,500,000 bales which came 
to then last year and have announced that the services of their cotton 
classers and of their warehousing and marketing equpiment will be fur- 
nished to all cotton producers.” 


Local Direction Planned. 

Mr. Meyer stated that the management and operation of the financing 
corporations will be in the hands of the people of the States establishing 
them. He indicated that moves for a reduction of acreage must come from 
those directly interested, but he was outspoken in his belief that reduction 
must be made effective if the plan of aiding the cotton growers is to be suc- 
cessful as against a recurrence of this year’s difficulty in 1927. 

“The projected acreage reduction is a matter for the country banks that 
finance the farmer and who are interested in the finance companies now be- 
ing formed and interested in getting for the farmer the best prices for his 
cotton; for the éxtension services, the State educational] associations and the 
Department of Agriculture,’ Mr. Meyer asserted. 

He stated that he did not know what would be the cost to the farmer for 
the money that now is to be provided, but he added that this was not a fac- 
tor at thistime. He explained that while these organizations are to be of a 
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temporary character, they may prove to be advantageuus in meeting other 
situations and they may be left as a permanent contribution to the handling 
of surplus crops. There never was a surplus before «uch as is now antici- 
pated in the cotton belt, and there can be no predictions as to the future. 








Formation of Control Agricultural Finance Corpora- 
tion in Memphis to Effect Retirement of 600,000 
Bales of Cotton—Conference with Eugene 
Meyer. 


With a view to withdrawing from the market 600,000 
bales of cotton in the Memphis territory, a finance corpora- 
tion was organized in Memphis on Nov. 1 under the name 
of the Control Agricultural Finance Corp., which will 
have a capital of $2,750,000. The Associated Press advices 
from Memphis on that date said: 

Bankers representing five States in the Memphis territory elected L. K. 
Salsbury, a Memphis cotton grower and banker, to head the company, 
which is designed to provide a big pool for lending to cotton growers in ap 
effort to store 600,000 bales for a period of 18 to 20 months. 

Having named six vice presidents, a board of directors and an executive 
committee, the conference authorized legal counsel to draw up necessary 
papers and make application for a charter. 

A committee on subscription of capital stock wil) proceed at once to pro- 
cure pledges from bankers and financia) institutions of the territory. The 
conference, attended by about 100 bankers and planters of western Ten- 
nesses, western Kentucky, northern Mississippi, northern Arkansas and 
southeastern Missouri, worked with determined enthusiasm for several 
hours over details of forming the relief corporation. 


A meeting at which the organization of the new corpora- 
tion was voted was held in Memphis on Oct. 29, at which 
time bankers, cotton men and business men met with 
Eugene Meyer, Managing Director of the War Finance 
Corporation, and A. C. Williams, Chairman of the Federal 
Farm Loan Board. The Memphis “Commercial Appeal” 
of Oct. 30, in its report of this meeting, at which the plans 


for organizing the corporation were brought under way, 
said in part: 

This will be this section's effort in the South-wide campaign to stabilize 
the depressed cotton market, in which it links arms with every other State 
in the cotton belt to poo) 4,000,000 bales of the presént surplus. 

With this capital, loans amounting to $23,750,000 the capital originally 
proposed was $2,375,000.—Ed.) can be obtained from the Federal Inter- 
mediate Credit Bank of this district, which has headquarters at Louisville, 
to advance to the farmers for their cotton and to pay for insurance, storage 
and other holding costs. 

The Memphis corporation wil) take in west Tennessee, north Mississippi, 
eastern Arkansas, southeast Missouri and western Kentucky, with the 600,- 
000 bales to be pooled representing approximately 25% of the total crop 
produced this year in this region. 


Brinkley Snowden Chairman. 


The capital stock will be subscribed by the banks, representative business 
men, cotton firms and farmers. To perfect the organization with election 
of officers and discussion of stock subscriptions, the organization com- 
mittee named yesterday, to be composed of approximately 100 bankers in 
the five States, is called to a speciail meeting in Memphis Monday morning 
at 10 o'clock. 

R. Brinkley Snowden, President of the Bank of Commerce & Trust Co., 
Memphis, was elected Chairman of the organization. 

Following the regulations laid down by similar corporations in al) the other 
cotton-growing States, the Memphis corporation will hold ite cotton for 18 
months, unless the price advances to such a point prior to that time that 
sale of part or al] of the poo!) is justified. 

In beginning the pool, the corporation will advance an attractive pro 
fata of the value of each bale. In others of these corporations the advance 
fs 9 cents a pound, middling basis, or $45 per bale. To aid the pool, the 
Tennessee Cotton Growers’ Association and similar bodies in the other 
States represented will hold a portion of its season's receipts. On the aver- 
age, co-ops in other States will hold 25% of their season's receipts to put in 
the 18-months’ pool. 

As the main requisite to entering the pool, farmers and other owners of 
cotton who grow it will be compelled to sign an agreement to reduce the 
1927 cotton acreage to not more than 75% of the 1926 acreage. 


Organizations Temporary. 

The corporation can borrow its funds, $10 for every one dollar in actual 
paid-in capital, at 4%% rate of interest from the Federal Intermediate 
Land Bank, and in turn will lend it on the cotton at a rate approximately 
6%%. Details of operation, while generally the same in all of the cor- 
porations, will be left to each individual body to work out, to conform with 
loca] conditions. 

The huge pool of “‘tri-State’’ cotton will be in warehouses in this 
region, the warehouses not necessarily bonded by the Government, but 
regulated sufficiently well to bear Government approval. The financial 
corporations to handle the 4,000,000 poo! are only temporary organizations, 
the meeting brought out, but entirely possible of perpetuity, if the occasion 
should demand it. 

To attract cotton into the pool, every bank fn the territory involved will 
be expected to exert its fullest influence among its farmer-clients. 

“It is up to you bankers’ associations to put this thing through,’’ Mr. 
Meyer told the assembly, ‘‘you’ve got the brains and the money. It’s up 
to you. I'm not telling you what you must do; just merely relating what 
others are doing.” 

Meyer Dispels Any Apathy. 

What apathy that might have been prevalent among bankers at yester- 
day’s meeting in view of the large amount of money already loaned on this 
crop of cotton was dispeiled quickly when Mr. Meyer began his address 
te those present. About 200 men from banks, cotton firms, and other 
businesses crowded into the Chamber of Commerce hail to hear the dis- 
cussions. Mr. Meyer was introduced by L. K. Salsbury, who was named 
chairman of the meeting. 

“The South must lead itself out of the wilderness, which it is amply able 
to do,’’ declared Mr. Meyer. ‘The problem of what to do with the cotton 
situation is being answered now in eight other States. It would seem that 
your first objective is to take care of the surplus from this year's crop. 
Second, turning 25% of this year’s cotton acreage into other crops next 
year, is an important ebjective. The present crop is unprecedented in 
size and surprisingly so in view of the abnormal conditions early in the 





season. Next year’s growing aud harvesting season is not likely to be as 
favorable and by a genera! reduction scheme. you can relieve the situation. 
Without ample reduction in next year’s acreage your cotton pools now being 
formed wil) be hopeless. 

“Holding 4,000,000 bales of the present crop is important, but not so 
important as to let the world know about it. Lf every bank quietly took 
1,000 bales and said nothing, the 4.000.000 bales would be taken from the 
market but the trade would not be aware of it. The price would not be 
affected." 

Explains Loan Procedure. 


Mr. Meyer explained the lending of money to co-operative marketing 
associations and all other bodies organized substantially by the Federal 
Intermediate Land Bank. 

“Up to $200,000,000 is available at the Intermediate Credit Bank for 
loans to substantial agricultural bodies,” he declared. ‘“This money is 
loaned at 4% %, and the organizations may lend it out at a higher rate. 
The Intermediate Credit banks have promised the cotton ‘‘co-ops”’ $33,- 
000.000 of which $10.000,000 has been taken.” 

Talking directly to the bankers attending, Mr. Meyer said: 

“In other States, the bankers decided they could handle the acreage 
reduction. Have you got enough determination to bring it about in 
this region? Next year’s crop must be much smaller, else the South 
faces great disaster.” 

The United States Shipping Board, Mr. Meyer said, is reconditioning 
about 25 ships this month to aid in carrying export cotton to foreign 
countries. In North Carolina, where Mr. Meyer had his first conference 
with bankers, relative to financing the cotton pool, there was doubt as 
to its success, he said. 

“Yesterday,"’ he added, “I received a telegram from the Governor 
stating that the million dollar capital has been oversubscribed.” 

“Lack of confidence in American ability to hold cotton off the market 
is a weakening factor to European demand, Mr. Meyer said. European 
buyers base their deductions that America never will hold its cotton on 
past performances, notably the one in 1921. 


South Financially Able. 

“The South is wealthy enough to do it, but the buyers do not attempt 
to visualize a holding agency,"’ Mr. Meyer said. ‘“They are confirmed 
skeptics. Actually, spinners do not want to see a depressed market, 
for it usually is followed by a higher market and the spinner is agitated 
continually over values of the manufactured product. He had rather 
see a stabilized market all] the way across. 

“The question is: Can we raise the money, and can we get the cotton 
and can we reduce the acreage? ‘These questions have been answered 
in the affirmative in other States.”’ 

Mr. Williams, who spoke very briefly, declared that the Federal banks 
believe that the selling of cotton far below the cost of production will 
not be continued long if the surplus is removed. Acreage reduction now 
is easier than when prices are high, he reminded his hearers. 

Following the addresses of Messrs. Meyer and Williams, the meeting 
became informal, in which both invited questions of al] kinds from those 
attending the meeting. Technical questions as to rediscounting and 
the like occupied most of the time, but one suggestion was made that 
nine cents a pound as advance price on cotton was too small to be attractive. 

It took Lee Mallory to quiet any fears as to this matter. 


Nine Cents Reasonable. 

“Nine cents a pound will get plenty of cotton in my section,” declared 
Mr. Mallory. ‘Our farmers realize that if this movement fails they will 
get considerably less than nine cents a pound for their cotton.” Mr. 
Mallory declared that in his opinion it was physically impossible to pick 
a crop of 17,454,000 bales, as indicated by the Census Bureau. The 
South harvested last year’s crop of 16,104,000 bales by pulling the bolls 
with it, he said. 

“Our small farmers are getting 8, 8}4 and 9 cents a pound for their 
cotton at the present time—just anything they can get for it, so they'll 
have a little change to carry home,” he said. “I have no doubt that 
they’!) jump at the chance to get an advance of 9 cents now, with good 
prospects of several cents more when the cotton is sold.” 

There was some discussion as to permitting Arkansss to organize a 
corporation that would bandle cotton from all over the State. It was 
on suggestion of R. E. Lee Wilson of Wilson, Ark., that many farmers 
and merchants in eastern Arkansas do business with Memphis banks, that 
the meeting agreed that eastern Arkansas could best be handled by the 
Memphis corporation. 


A conference held at Memphis on Oct. 13, at which 
action was taken toward the withholding of 4,000,000 
bales of cotton from the market as a measure of relief in- 
cident to the depressed price of cotton, was referred to in 
these columns Oct. 16, page 1952. On Oct. 27 the “Com- 
mercial Appeal’ stated that the elimination of 3,000,000 
bales of low-grade and surplus cotton without financial 
loss to the planter was proposed in a movement which 
swung into action at Memphis on Oct. 26, when a group of 
farmers, merchants, bankers and editors issued a general 


call for what might be termed a straw vote to test public 
opinion. It added: 

The plan contemplates a cessation of cotton picking on next Dec. 1 
and the beginning of winter plowing on that date. All the cotton still 
in the fields at that time would be plowed under to fertilize the soil for 
next season's farm operations. 

Planters who conceived this procedure are practical cotton growers 
vf keen business foresight, and, in conjunction with other business in- 
terests mutually concerned with the producer, have submitted their argu- 
ment and plan to public opinion in a statement headed, ‘‘A Call to Arms.” 


This ‘Call to Arms” was published as follows in the 
“Commercial Appeal’’: 


We believe that 17,454,000 bales of 1926 cotton will stifle business in the 
South for this year and perhaps two years hence. 

We believe further that a surplus of this amount will cripple most South- 
ern farmers and break many others. 

We believe that two or three million bales of this enoumous surplus can 
be permanently destroyed—relieving the situation and restoring us to a 
norma! business basis the sooner. 

We believe again that this surplus can be destroyed in an orderly way— 
at a great benefit to every individual farmer, merchant and banker. 

We know what the result would be. Every man in the South knows 
that a destruction of 2,000,006 bales would put the price of middling 
cotton back to 15 cents. 
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Our plan is simple, direct and business-like. It is not anarchistic from 
any angle because it does not cost the individual farmer one cent of loss 
to follow this ;roposed plan. It is his gain. The success of this plan 
depends, first, upon its soundness, and second, on public opinion. 

We ;ropose to stop by public opinion all picking on December 1, next, 
and we shall de;end on public opinion to stop it for us. We propose 
herewith to give all the South 30 days’ notice that picking can be stopped 
next Dec. 1, encourage the speed of picking and ginning up to that date, 
encourage hol ling off the market of all cotton until after that date by 
showing plainly through the press in an orderly way the benefits of such 
a plan. 

On Dec. 1 in the South there will be in the field approximately 3.000.000 
bales. This low grade cotton, from resent indications, will be selling at 
about 5 cents it will cost you all of that amount tw pick, gin, store and 
sell that cotton. Your profit will be nothing: in fact, less than nothing 
because these low grades will further depress the value of what you already 
have on hand. But. by abandoning the fields on Dec. 1 the market can 
be forced up at least 3 vents a pound on the cotton you already have before 
Dec. 1. 

You have 30 days to rrepare for the date. Upon Dec. 1 your negroes 
can he em: loyed at day work, ploughing up these fields in | reparation 
for next year's farming. You will receive the be.efit of that seed tur .ed 
under as a fertilizer for next year. You will also receive the great benefit 
of winter ; loughing to your soil. You will be at least two months ahead 
on your next year's farming operations. 

We appeal you for your opinion on this plan. 
common-sense movemeiit if everybody else would? Don't you believe your 
influence among your neighbors would encourage their participation? 
Don't you believe that the South would be benefited by destroying this 
dog-tail sur: lus’ Don't you believe that public opinion will swing this 
thing? Don't you believe a farmer would be a moral slacker to go back on 
a movement of this kind, and double-cross his neighbors? 

We do believe these things, and we want an ex ression from you as a 
farmer, or mer. haut, or barker, so that we can publish in the “Commercial 
Appeal” and all other large Southern newsparers the actual weight of 
such opinion and the possible strength of such a movement. Then we 
can organize public opinion along these lines. 

Fill in this coupon and mail to the Central Cotton Control Committee, 
90 South Front Street. Memphis, Tenn., immediately. Time is short. 
The signing of this coupon binds you in absolutely no way. Weo:sly want 
your opinion of the possibility of putting over this drastic movement for 
the benefit of us all. 


GROUP OF FARMERS, MERCHANTS, BANKERS AND EDITORS. 

The same paper announced on Oct. 29 that provisional 
pledges from farmers operating 114,000 acres of land planted 
to cotton in the States of Tennessee, Mississippi, Louisiana, 
Alabama, Missouri, and Arkansas were received in the 
first day’s mail by the Central Cotton Control Committee. 
The pledges signify that farmers controlling 114,000 acres of 
cotton will, if a sufficient number of others come into the 
movement, plow under or abandon all cotton left in the 
fields on Dec. 1 1926. On Oct. 30 it was stated that the 
114,000 acres of cotton pledged under the plan of the 
Central Cotton Control Committee on the first day were 
augmented on Oct. 29 by 25,000 additional acres. 

On Oct. 16 Dr. Tait Butler, Chairman of the Executive 
Committee named at the All-South Cotton Conference 
held at Memphis on Oct. 13, issued a statement to “Every 
Good Citizen of the South,” urging the necessity of every 
owner of cotton pooling every bale he could command. 
His statement, as given in the “Commercial Appeal,” 
follows: 

At the large meeting held in Memphis, Oct. 13, cotton growers. merchants, 
bankers and other business interests from all over the cotton belt represented 
in large numbers by the substantial, thinking men of the South, two distinct 
purposes were de: lared: 

“To take oft the present depressed market 4.000.000 bales of cotton, and 
to secure a reduction of 25% in the acreage planted to cotton in 1927, 
from that of 1926. 

“To accomplish these two large undertakings, a committee of three was 
appointed, with authurity to add to their number, and with full power to 
use any and all means within their discretion to carry out these two definite, 
expressed purposes of the convention 

A fund of ouly between $7.000 and $8.000 was subscribed to enable the 
committee to start the machinery required tu accomplish the largest under- 
taking ever attempted in the history of cotton growing in the South. 

With such tasks to perform and no organized machinery to accomplish 
the objects suught, it niust be apparent to all that if any measure of success 
is to result every interest in the South must work together. No passive 
spirit of co-operation can bring success, there must be the active support 
of every interest in the land. Bankers must give of their time, ability and 
financial resources, merchants must co-operate, to give their creditor cotton 
owners every opportunity to place cotton in the 4.000.000-bale pool, and 
must lend every assistance in securing a reduction of acreage for 1927. 

Growers and other owners of cotton must offer to the pool every bale 
of cotton which they can command on the best terms which the committee 
can work out If the committee cannot secure as good terms as cotton 
owners think they should be able to do. owners of cotton must still offer 
every bale possible to the poot. The committee ts actively working on 
arrangements for pooling 4.000.000 bales of cotton and will probably be 
able to announce terms and conditions within a week or ten days. 


Don't Dump Spot Cotton. 

In the meantime your committee asks that every owner of cotton will 
refrain, as far as possible, from placing any spot cotton on the present 
glutted and depressed market. The pool will be formed just as quickly 
as is humanly possible. and owners of cottwn will find it to their interest to 
held any cotton until this pocl is opened. 

The committee also makes a special appeal to every good citizen to give 
of his time and influence in securing a reduction in the 1927 cotton acreage. 
Every one has mre or less influence over some cotton grower, and it is 
important that this influence be exerted toward the securing of the largest 
practicable reduction in the acreage. This work is not the work of the cen- 
tral committee, nor of the State committees. nor the County committees, 
but of every individual in the land whether he be farmer or banker, merchant 
or lawyer, dector or preacher. 

We call on all good citizens to resopnd with active, earnest effert to any 
and every cail of their State and county committees. Every cottun grower 


Would you join this 








must have an opportunity to sign an agreement to reduce his acreage. The 
acreage will be reduced as surely as night follows day, but let’s make it 
the largest reduction possible. 

This appeal is made in the interest of the entire South and can well be 
heeded by all, without exception. It is not made to cotton growers and 
bankers alone, but also to every one without exception, regardless of his 
Station or interests. 


On Oct. 23 eight more members from as many States 
were added to their own number by the Executive Com- 
mittee of the All South Cotton Conference. The “Com- 
mercial Appeal’’ said: 


Former Senator A. F. Lever, made famous as the father of the Smith- 
Lever bill, whose home is in Clinton, 8S. C., was one of those added. The 
others were Conway Scott, Scott, Ark.; W E Glassell, Shreveport, La.; 
Johu H. Otley, Atlanta, Ga.; William H. Smith, Batesville, Ark.; Bradford 
Knapp. Stillwater, Okla.; Ed. Woodall, Dallas, Texas, and Dwight B. 
Hurd, Phoenix, Ariz. 

These men, with the origninal committee as formed by Dr. Tait Butler, 
Chairman; B. W. Kilgore, Oscar Johuston, Vrof. J. W. Fox, and Alf H. 
Stone, will join hands to promote the work of the committee which primar- 
ily will aid the state co-operative cotton marketing associations to organize 
the 4,000,000-bale pool and effect acreage reduction in 1927. 

L. F. McKay, Secretary-Treasurer, and John T. Orr, active Vice- 
President, of the American Cotton Growers’ Exchange, appeured before the 
committee, outlining the general plan. They reported considerable progress 
in the ,reliminary organization work. 


On the same date a statement issued by the committee 
said in part: 

The committee regards the matter of acreage reduction as the crux of 
the problem coiifronting the south, because acreage rejuction forms the 
basis upon which it | re licate | the idea of pooling cotton, as well as the basis 
of hope for the future of the industry. The committee | roposes to devote 
every e.ersy to waging a systematic painstakiig campaign to accom lish 
at least a 25% reiuction. Reports to the committee from the various state 
committees indicate that plans wre well under way to start the acreage 
re inction campaign Monday morning, Oct. 25. This campaign will be 
releitiessly pressei until the middle of A: ri] 1927. Every bank in each 
cotton growing state will be asked to join in a written agreeme.it to use its 
influence with its customers towar! securing an acreage reiuction. every 
grower of cotton will be aske! to pledge himself to a re luction: from time to 
time honor rolls showing names of persons ayzreeing to reluce the acreage 
will be printed and publisheJ in local papers throughout the south. . . . 


Cotton Essential Commodity. 


Tt is the unanimous opinion of every member of the committee that cotton 
is now selling some cents below the actual cost of ;roluction. This is a 
condition that cannot obtain for a tong period of time. Cotton is an 
essential commodity, which the world must have, farmers will not grow it 
to be sold at less than cost: consequeutly, it must of necessity follow that a 
reaction will sooner or later oveur, and the ; rice swing back to a point 
where it will cover cost of ; roduction. Cotton may be ke>t in storage for 
an ucolimite! period of time, without deterioration, the cost of carrying a 
bale of cotton in a first cluss warehouse, fully insured, is ap) roximately $4 
per year. With the certainty that within the next ove or two years the price 
of cotton must swing back to 18 ceuts or better, the members of this com- 
mittee know of no safer, nor more attractive investmei:t for sur lus ofr 
investment funds than the purchase of cotton. The committee believes 
that at the present ; rices, thousands of bales will be bought by investors 
who will reap a rewari of $20 or $30 per bale. Unquestionably mills are 
laying in a supply of raw material to last them for some time to come. The 
farmer is now paying the ; e:alty of over roduction, he will be more than 
ordinarily stupid if in 1927 he repeats the blunder of 1926 by planting the 
sume acreage to cotton. 

The committee ures upon the state executive committees the importance 
of working out plans for accom, lishing the gener:l pur oses declared by 
the convention of Oct. 13. Many questions arise that must be solved 
locally, the committee particularly cirects the attention of state commit- 
tees to such | roblems. 

During the day. Gov. Frank O. Lowden, who is in the city, called at 
executive headquarters and sat with the committee for a while. Gov, 
Lowcen gave the committee the be iefit of his views and save counsel, 
Before leaving he gave a statement, ex; ressive of his ideas upon the subject, 
which statemeit is being give: t the | ress, 

The committee adjourned to conve. e again on Tuhrsday, Nov. 12, at 
which time it ; roposes to call members of the several state executive com- 
mittees to sit in conference with the members of the centril committee for 
the purpose of canvassing returius from the southwide acreage reduction 
campaign, and to formulate plans for carrying on this campaign until 
planting time. 


In stating that active work of organizing private corpora- 
tions in each of the cotton-producing States, with aggregate 
capital of $60,000,000 to pool 4,000,000 bales of cotton in 
accordance with the general plan suggested by President 
Coolidge’s cotton committee to stabilize the weak cotton 
market would be started the week of Oct. 25 by the State 
co-operative marketing associations, according to announce- 
ment on Oct. 23 by L. F. MeKay, Secretary of the American 
Cotton Growers’ Exchange, which is the sales body for all 
the State co-operatives, the Memphis ‘‘Appeal’”’ of Oct. 24 
added: 

The capital stock of each individual corporation will be prorated according 
to the season's production of cotton, and the nuniber of bales from each 
State will be determined on the same basis. For instance. Texas will be 
asked to pool 1.200.000 bales. the largest volume. for which it will require 
$15.000.000 from the ‘Texas Co-Operative Participating Corporation,” 
divided as follows: $6.000.000 from the local banks $6,000,000 from 


Fastern capital. and $6.000.000 obtained by selling the loans on participat- 
ing certificates purchased from the growers. 


State Quotas Giren. 

The same ratio of finances will be observed in every State. For the 
entire belt it is estimated that $20.000.000 must be subscribed locally 
that another $20.000.000 must be subscribed by New York and other 
bankers. enough of whom, it is understood, already have agreed to such @ 
subscription to insure its success. and that the third $20,000,000 can be 
raised by loans on certificates Wo growers. 
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Quotas in bales from each State are suggested as follows: 


. 1,200,000|Tennessee__.. 100,000|Georgia- ----- 400,000 
Oklahoma.... 400.000| Louisiana _.._. 200,000|North Carolina 400,000 
Arkansas..... 300,000| Mississippi... 400,000|South Carolina 400,000 
Arizona. .-_..-. 20,000 | Alabama - - --- 400,000 | Missouri- - . -- 10,000 


The stockholders in these ‘‘participating corporations’ will be protected 
by ample collateral in the usual channels as well as stiff co-operation from 
the Federal Farm Loan Board through the Federal Intermediate Credit 
banks, the Treasury Department, the War Finance Corporation, of which 
Eugene Meyer is President, and all the other Government agencies. 

Acreage reduction of not less than 25% for the 1927 crop will be the 
main requisite for the grower in getting into the pool. Each grower who 
enters the pool will be required to enter his entire production this season, 
but not in the future unless he desires. He will not be required to sign the 
five-year co-operative contract unless he desires. His pledge to cut his 
acreage 25% next season is necessary before the pool officials will permit 
him to enter. Then, failure to live up to his agreement as to reduction in 
acreage will bring forfeiture of their share of the 75% profit due them from 
any increase in price that may come when the poolis formed. Twenty-five 
per cent of the profit that might be derived from such an increase will go 
to the corporation as payment as “‘dividends."' 


Grower Gets Profit. 


For instance, if the price advances from 12 to 20 cents, the grower who 
pooled his cotton will have 75% of the eight-cent increase due him which 
will be six cents a pound. The other two cents per pound goes to the 
corporation. 

The President’s committee in Washington conferred with a committee 
of five from the American Cotton Growers’ Exchange who framed the 
plans. These cotton officials were John T. Orr, Dallas, active Vice-Presi- 
dent of the Exchange; Allen Northington, Montgomery; J. E. Conwell, 
Atlanta; Alfred Scarborough, Columbia, and C. G. Henry, Little Rock. 





Plans for Formation of Corporation in Oklahoma to 
Finance Cotton—400,000 Bales to Be Retired. 

In line with action taken in other States, the creation of a 
corporation has been undertaken in Oklahoma to make ad- 
vances on 400,000 bales of cotton, which are to be withdrawn 
from the market, and stored for a period of 18 months. 
Oklahoma City advices, Oct. 28, to the Memphis ‘‘Com- 
mercial-Appeal”’ in referring to the action in Oklahoma, said: 

Bankers at a conference with Eugene Meyer, Chairman of President 
Coolidge’s cotton relief committee, and A. C. Williams, United States 
Farm Loan Commissioner, laid the groundwork for a $2,000,000 corpora- 
tion to finance the purchasing of cotton for storage, after an offer of Lew 
Wentz, Ponca City oil operator, to subscribe half of the capital stock of 
$1,000,000 without interest, was accepted. 

Organization and manpower of Oklahoma Bankers’ Association were 
offered to the finance corporation by the executive committee of the asso- 
ciation. The general plan was ratified by the committee and plans for 
execution started. 

Through arrangement with the Federal Intermediate Credit Bank, the 
finance corporation will be able, with $2,000,000 capital, to get credit of 
$20,000,000, which is considered sufficient to withhold 400,000 bales of 
Oklahoma cotton. 

An immediate State-wide drive to obtain subscription of the remaining 
$1,000,000 capital stock will start as soon as P. A. Janeway has appointed 
a committee of five or more members to select a committee to direct the 
finance corporation, Mr. Janeway is President of the Liberty National 
Bank, here. 

On present market prices of strict middling cotton, $45 will be advanced 
to farmers, with warehouse receipts as security. These in turn can be 
rediscounted at the Federal Intermediate Credit Bank. 

As soon as the finance corporation becomes effective, the Bankers’ Asso- 
ciation will start a State-wide campaigh for cotten acreage reduction of 
25% for next year, the effort being to ‘‘sell’’ the proposal with the idea 
put forth that the finance corporation otherwise cannot succeed. 

J. L. Flow, a director of the Oklahoma Cotton Growers’ Association, 
suggested that the association might cast aside the rule requiring farmers 
to be members who market their crops through the organization,when he 
said he intended to confer with Sam. L. Morley, General Manager, and 
members of the bankers’ executive committee concerning the matter. 


The “Oklahoman” of Oct. 31 had the following to say. 


regarding the movement: 

To aid in clearing up the present State cotton situation all facilities of 
the Oklahoma Cotton Growers’ Association for storing and selling this 
year’s crop are now made available to every farmer in Oklahoma, Sam L. 
Morley, General Manager, said Saturday. 

With ample finances to be furnished by the Intermediate Credit Bank, 
and a new fireproof warehouse on the ship channel in Houston, Texas, one 
of the largest exporting ports, any part of the Oklahoma crop can be handled 
in this new pool, Morley believes. 

The only requirement to non-members of the association is that they sign 
a contract for this season. This is necessary to secure added money from 
the credit bank. The only cost will be the regular handling charges, 
Morley said. 

The association is willing that a committee of business men, bankers 
and cotton growers of Oklahoma sit with the board of directors for the 
purpose of furnishing advice and assistance in the business management 
of this separate pool, the manager emphasized, after declaring the action 
was taken to secure quick action in a serious situation. The low insurance 
rates while the cotton is stored and the 444% money loan rate, are given 
as reasons for relief to farmers. 

Relief of present pressure on the cotton market, through the aid of the 
pool, will aid the members of the association in getting more money also 
for their cotton. Morley believes, in addition to being an aid to business 
men and cotton growers in general. 

Farmers throughout Oklahoma, wishing to obtain the privileges offered, 
may secure copy of the one-season contract from any receiving agent of 
the association, in practically any town in the State, or from banks in 
any of the cotton towns, according to Morley. 








Reduction in Production of Linters and Increased Use 
of Cottonseed Meal Proposed by Cottonseed 
Crushers’ Association. 

Reduced production of linters, orderly marketing of all 
cottonseed products and alleviation of the shortage of 
export ship bottoms to permit overseas shipments of cotton- 





seed meal are the three major steps recommended as sta- 
bilizers of the weak market by cottonseed crushers of the 
South, who sent 15 official representatives with “plenary” 
powers from eight State crushers’ associations to Memphis 


on Oct. 26, according to the ‘“‘Commercial Appeal,” which 
says: 

This conference was the outgrowth of the original open conference here 
a week ago, at which time the crushers and allied interests were asked to get 
opinions of their State associations and report back. 

To carry out the plan of reduced marketing of all other products, former 
Senator Christie Benet of South Carolina, who is general counsel of the 
Inter-State Cottonseed Crushers’ Association, will go to Washington 
immediately, with a committee cf five others to be selected by himself, to 
discuss the matter with Federal authorities and determine on a detailed 
plan of operation. 

Recommendations Adopted. 

The delegates at yesterday's meeting also recommended: 

An aggressive campaign to promote the use of cottonseed meal as a feed 
and a fertilizer. 

Stimulation of the use of shortening made from cotton oil. 


Investigation of the probable consumptive demand for linters’this season 
as to quality and quantity. ° z 


Shipping Board officials be notified that unless shortagd of ocean space 
is relieved, exportation of cottonseed products will be entirely halted. 
Protest be entered against use of foreign fertilizer by state colleges and 


farm bureaus to the exclusion of cottonseed meal. 

State organizations of crushers canvass the fertilizer and mixed feed 
manufacturers to ascertain the prospective use of cottenseed meal. 

That state crushers’ secretaries communicate with all grocery jobbers 
and packer agencies to ascertain the prospective use of shortening made 
from cotton oil. 

That state secretaries canvass the linter dealers, mattress factories, &c.. 
to ascertain the prospective demand and quality of linters wanted. 


Reduce Linter Output. 


In connection with these plans the conference adopted¥the following 
resolutions as indicative of the temperament of the cottonseed products 
trade at this time: 

‘Resolved, That in view of the fact that the government is taking a great 
deal of interest in trying to help the cotton grower, we feel it to be the duty 
of the cottonseed crushers of the south to co-operate in the work in any 
way they can and if the oil mills continue cutting lint at the present rate, 
they will unquestionably produce 1,250,000 bales of linters, a large pro- 
portion of which will have to be stored in public warehouses, which, at the 
present time, are congested. If this production could be cut down to 
750,000 bales the farmers would certainly have storage space for 500,000 
more bales of cotton than they would have if the mifls produce 1,250,000 
bales. The ability of the government and banks to finance this year's 
cotton crop is going to depend on warehouse facilities. 

“Under present conditions both first and second cut lint are being made, 
and on account of the high quality of the first cut now being produced, it 
is in direct competition with cotton, while a medium grade of mill run 
linters would not come into competition with cotton. This suggested 
reduction by almost half the quantity that would be normally produced 
from the season's seed crop, is possible only by united action of all oil mills. 

“Realizing that this cannot be done without the full consent, sanction and 
co-operation of the United States government, we recommend that Hon. 
Christie Benet, general counsel of the Inter-State Cottonseed Crushers’ 
Association, go to Washington, along with five oi] mill men of his ]own 
selection, for the purpose of discussing this linter question with the govern- 
ment officials, as outlined above. 

**We believe it to be to the interest of the cotton farmer and to the country 
as a whole, that attention of the farmers in particular should be drawn to 
the fact that cottonseed meal is the lowest priced ammoniate for fertilizer 
and likewise the lowest priced and best concentrate for feed in the world. 
Despite these proven facts, some of our southern states experimentfstations 
are openly advocating use of nitrate of soda to the exclusion of cottonseed 
meal, thus sending out of the country millions of dollars and leaving cotton- 
seed meal to suffer, notwithstanding the fact that cotton seed meal is a 
better and cheaper fertilizer. 

“It is recommended by the meeting that the industry, where practical, 
use cotton bags for sacking cottonseed meal, mixed feed and fertilizers as 
a means for the increased consumption of cotton."’ 


The item also said: 


Protest Shortage of Ships. 

Vigorous protest against the shortage of ocean vessels and the recent 
increases in rates which make shipment of cottonseed meal to dairying 
interests in Scandinavia, where consumption of this product is immense, 
was made by the crushers at the Memphis meeting and Senator Benet and 
his committee will meet with the Department of Commerce and shipping 
board officials in an effort to relieve the situation. Crushers say that 
British ships that ordinarily were in use from American ports now are 
utilized to carry coal from Europe to England and the resultant shortage in 
America has not been relieved. 

The meeting yesterday was presided over by T. R. Cain of Montgomery, 
Secretary] of the Alabama Cottonseed Crushers’ Association, Louis N. 
Geldert, editor of the Cotton Oil Press, served as Secretary, Delegates 
were present from both the Carolinas, Georgia, Alabama, Arkansas, 
Mississippi, Tennessee and Louisiana. Delegates from Oklahoma and Texas 
were confused as to the date of the meeting, and were planning to come to- 
day. 

The conference, which was held at Hotel Peabody, was “executive,” 
and none other than officially appointed representatives of the state crushers’ 
associations were admitted. It developed, however, that sentiment for a 
general movement of more orderly marketing was unanimous among the 
oil millers and allied interests, but to avoid legal entanglements, detail 
plan will be left to government authorities in the conference to Senator 
Benet. 








of New York Stock Exchang- ow 
Call Money Market. 

The following are the daily statements issued this week 
by the New York Stock Exchange regarding the call money 
market: 

CALL LOANS ON THE NEW YORK STOCK EXCHANGE. 
Nov. 1—Renewal, 4%; high, 4%; low, 4%; last, 4%. A fair turnover 
in volume with funds in excess of requirements. 
Nov. 2—Holiday—Election Day. 
Nov. 3—Renewal, 4; high, 44; low, 434; last, 44%. Owing to some 
calling of loans, money was steady all day at renewal rate. 


Daily Statement 
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Nov. 4— Renewal, 4%: high, 4; low, 44; last, 444. Ona reduced turn- 
over money in supply at renewal rate at close. 

Nov. 5—Renewal, 4; high, 4; low, 4}; last, 434. Moderate turnover. 
Money in supply at close at 44. 


Statements of previous weeks have appeared weekly in 
our issues since J Fuly I 10; last week's statement will be found 
on page 2209 of our issue of a week ago. 




















Reports to New York Stock Exchange Show Decrease 
of $27,600,085 Oct. 31, as Compared with Sept. 30. 


Brokers’ loans outstanding on Oct. 31 of $3,191,336,925 
are shown in the statement issued yesterday (Nov. 5) by 
the New York Stock Exchange, these figures comparing with 
$3,218,937,010 on Sept. 30, a decrease of $27,600,085. 
The Oct. 31 figures are made up of*demand loans of $2,- 
319,740,450 and time loans of $871,596,475. The following 
is the statement issued by the Exchange yesterday: 

Total net loans by New York Stock Exchange members on collateral 
contracted for and carried in New York as of the close of business on 
Oct. 31 1926 aggregated $3,191,336,925. The detailed tabulation follows: 


1. Net borrowings on collateral from New wn pore 
York banks or trust companies________-- $1,955,401,034 $793,141,375 
2. Net borrowings on collateral from private 
bankers, brokers, foreign a’ agencies or 
others in the City of New York 364 339,416 
$2.319,740,450 
Combined total of time and demand loans, $3,191 ,336,925. 
The scope of the above compilation, and the methods employed in 
preparing it, were both exactly the same as in the loan report issued by the 
Exchange a month ago. 


The following are the figures since the beginning of the 


78,455,100 
$871 ,596,475 





year: 

Demand Loans. * Time Loans. Total Loans. 
et eB $2,516,950.599 § $996.213,555 $3,513,174,154 
Ne Se le ge eae _.-. 2,494,846,264 a 1,040 ,744 ,057 3,535,590 ,321 
EE ae oe i ie a 2,033 483,760 _ 966.612 ,407 3.000 096.167 
as 1 969,869 852 865,848,657 2.835,718,509 
May RSS ie ea ee 1 ,987 ,136 ror $ 780,084,111 2.767 ,400,514 
ial aaan earns .225,453 700,844,512 ° 2.926:298'345 
Sa eg 2,282, 976.720 ' 714,782,807 * 2,997,759,527 

I hac ag il a ee 2,363,861,382 § 778,286,686 ] 3,142,148,068 
a oe i 2,419,206,724 799,730,286 « 3,218,937,010 
2 ears aa 2,319,740,450 871,596,475 3,191,336,925 








Opening of Montreal’s New Curb Market. 

The newly formed Montreal Curb Market began business 
on Oct. 4. Its office and exchange room are located in the 
Cc. P. R. Telegraph Building. Daily sessions are held from 
10 a. m. to 12.30 p.m. and 2 p. m. to 3 p. m.; the Saturday 
session is held from 10 a. m. to 12 o’clock noon. According 
to the Montreal “Gazette,” all firms, members of the Mon- 
treal Stock Exchange, have taken seats on the Curb, and in 
addition the following members have been elected: 


T. W. Anderson, R. R. Bongard, General R. P. Clark, L. S. Colwell, 
W. R. DaCosta, J. W. Green, G. R. Harris, W. M. Hodgson, J. W. Hughson, 
Erie Kippen, W. H. Mara, W. Martin Jr., A. F. Mitchell, A. H. B. Macken- 
zie, P. E. Ostiguy, H. Perodeau, H. A. Plow, J. L. Savard and D. H. Watt. 

The following are the officers of the Curb market: 

Malcolm ©. Oswald, Chairman, Oswald & Drinkwater; H. A. Ekers, Vice- 
Chairman, Ekers, Oushing & Co.; Angus S. Cassils, Secretary-Treasurer, 
Leggat, Cassils & Co. 

Board of Management.—Russell Cowans, McDougall & Cowans; Wood- 
ward Marler, J. L. Marler & Co; J. G. Garneau; F. S. Mathewson, Mathew- 
son, McLennan & Molson; Grant Johnston of Grant Johnston & Co.; G. H. 
Turpin, W. J. Turpin & Co.; G. P. G. Dunlop, Assistant Secretary. 

Sub-committees.—Building and Floor, F. S. Mathewson, Chairman; Rus- 
sell Cowans, G. H. Turpin and J G Garneau; Clearing House, H. A. Ekers, 
Chairman ; Woodward Marler and J. G. Garneau. 

Listing.—Grant Johnston, Chairman ; Woodward Marler and G. H. Turpin. 


The following is also taken from the “Gazette” of Oct. 1: 


The aims and objects of the new organization, which will fill a long-felt 
need locally, were outlined by its first President, Malcolm C. Oswald, of 
the Stock Exchange house of Oswald & Drinkwater, as follows: 

“The 4th of October has been fixed as the official date for the opening 
of the Montreal Curb Market. The reason why it has been formed can best 
be explained by quoting from ite constitution: 

* ‘Its objects shall be to furnish the constitution, rules, regulations, pen- 
alties and facilities for the transaction of business by its members as dealers 
or brokrs in securities not listed in any department of the Montreal Stock 
Exchange ; to maintain high standards of commercial honor and integrity 
among its members, ard to promote and inculcate just and equitable prin- 
ciples of trade and business.’ 

“The 77 members of the Montreal Stock Exchange were the charter 
members of the Montreal Curb Market, and it is hoped that the best tra- 
ditions of the parent institution will be lived up to by its offspring. The 
total membership is limited to 100, and it is interesting and encouraging to 
note that there were 40 applications to purchase the 23 additional seats. 
These requests came unsolicited from coast to coast, although the organi- 
zation sought no publicity. The constitution and trading rules have been 
drawn up much on the pattern of the New York Curb Market, and it is 
ees that the great success achieved by that body will be duplicated 

ere. 

“The idea was originally conceived by Mr. 
the Montreal Stock Exchange. He, with the assistance of Mr. Luther, Mr. 
Ekers and Mr. Matthewson started the movement, and ‘the present board 
of management has endeavored to carry on the work to the best of its 
ability. The board room has been arranged to facilitate trading in every 
way with telephone and ticker accommodation, The members have a right 
to appoint attorneys, and most of the Montreal Stock Exchange houses will 
be represented in this way. The trading will be conducted by these attor- 
neys and the new members or their attorneys according to the custom of 
the Montreal Stock Exchange. The attorneys all come with the recommen- 
dation of the board of management, thus giving assurance that they will 
carry on the business of the market in the spirit in which it was started. 


Edgar Smith, Chairman of 





“The ambition of the Montreal Curb Market will be to retain the confi- 
dence of the public, which will be earned by a spirit of fair dealing.” 

Discussing the new venture, F. S. Mathewson, of Mathewson, McLennan & 
Molson, member of the board of management, said: 

“This new market is bound to fill a long-felt need. Previously a great 
many stocks not listed on the Montreal Stock Exchange were traded in, 
chiefly by telephone, from office to office. Under this method, unless a 
broker called every house dealing in unlisted securities, it was impossible 
to always get the best market, and often resulted in a stock being sold to 
one house when another house was willing to pay from a fraction of a point 
to several points higher for it. 

“Commencing next Monday, the bulk of the unlisted steck trading in 
Montreal will be carried out on the Curb and buyers and sellers will be 
assured of getting the best market prices prevailing at the time. 

‘In addition, the Curb Market will deal in mining stocks; there again, 
owing to the number of members to deal with and the extensive private 
wire connections to Toronto, New York, ete., and cable connections with 
London of a great many of its members, the public will have the best mar- 
kets possible, and a market which keeps in close touch with the fluctua 
tions on all other large Exchanges dealing in mining securities.” 








Six Building and Loan Associations of Philadelphia 
Taken Over by State Banking Department— 
Alleged Embezzlement of $90,000 of Asso- 


ciation’s Funds by Deceased Treasurer. 

Six building and loan associations in Philadelphia, with 
aggregate liabilities of approximately $200,000, were taken 
over by the Pennsylvania State Banking Department op 
Wednesday, Oct. 20. The six concerns were: 

The Tradesmen’s Building & Loan Association, No. 3, with liabilities of 
about $14,000. 

The Tradesmen’s Building & Loan Association, No. 2, with liabilities 
of $12,500. 

The No. 2 Republic Building & Loan Association, with liabilities of 
$15,000. 

The Assistance Building & Loan Association, with liabilities of $12,000. 

The Artisans’ Building & Loan Association, with liabilities of $117,000. 


The State Mutual Savings Fund & Building Association, with liabilities 
of $22,000. 

According to the Philadelphia “Record” of Oct. 21, the 
State Banking Department charges that the wrecking of the 
institutions was due to the alleged embezzlements of Clark 
J. Wood, who was the Treasurer of all six associations. 
Mr. Wood died on Oct. 19 at his home in Wayne, Pa. In 
addition to being Treasurer of the building and loan con- 
cerns, he conducted for many years the Dime Savings Fund, 
a private banking institution, at 221 North 12th Street, 
Philadelphia. The following is taken from the paper men- 
tioned : 

Secretary Cameron, in announcing the Department had taken possession 
of business and property of the six associations, said: 

“All these associations were taken in possession because of their insol- 
vency which was caused through embezzlement on the part of Olark J. 
Wood, Treasurer of all six associations. 

“An uncompleted audit indicates that Wood had embezzled over $90,000 
from the six associations. His embezzlements were covered by means of 
keeping of a separate set of records which were never shown to bank exam- 
iners nor auditors who made regular audits of the association. William R. 
Smith, an examiner of Philadelphia, has been appointed special deputy as 
agent for the Secretary of Banking and placed in charge of all six asso- 
ciations. 

“The Dime Savings Fund is a private bank which was conducted by 
Clark J. Wood at 221 North 12th Street. It is rumored that he has em- 
bezzled practically all of the funds of the bank. The bank has never beep 
under supervision of the Secretary of Banking or any other supervising 
agency, having been exempted from supervision under the provisions of the 
Private Banking Act of 1911, because the bank had been in operation more 
than seven years prior to the date of the approval of the Act. 

“Creditors of the bank will probably apply to the court for a receiver. 
The Secretary of Banking, having no right of supervision over the bank, 
will not take possession of it.” 

Mr. Wood, who was 72 years old, had been ill for the past three weeks. 
State officials said last night they were told that the aged banker died of 
a stroke superinduced by worry of impending discovery of his peculations. 
For some days, the investigators say, Mr. Wood refused to touch food. 

The family refused to give the cause of his death. Friends say they 
noticed his failing health several months ago and saw him grow steadily 
weaker. During his illness, they say, he was in a semi-conscious state most 
of the time, at times lapsing into total unconsciousness. 

Coroner Frankenfield, of Delaware County, whe was called into the case 
by the Banking Commission to determine the actual cause of death, stated 
last night that there was nothing suspicious concerning the death of the 
banker and said he believed death was directly due to the heart stroke. 


The Philadelphia “Ledger” of Oct. 22 gave the following 


additional information regarding the alleged peculations of 
Wood: 

Auditors of the State Banking Department sought fruitlessly yesterday 
(Oct. 21) to trace the $90,000 estimated as missing from the private bank 
and the building and loan associations of Clark J. Wood, one-man banker: 
at 221 North 12th Street. 

Efforts to untangle the records of the associations as well as of the- 
Dime Savings Fund, a private institution conducted by Wood, were equally 
unavailing. About 50% of the depositors and clients of the bank and the 
associations are not listed in the records, it was stated. 

Discrepancies in the accounts have continued over a period of thirteen 
years, according to statements of Elmer P. Moxey Jr., who is making an. 
audit of the books. They were hidden from the directors and the bank 
examiners by a duplicate set of books in the possession of Wood and locked 
in his private safe in the bank. 

Wood is described as a man who lived frugally and constantly preached 
thrift to the people in the neighborhood where his banking house was 
located. Many of his new clients came to him as a result of his epigrams 


extolling the wisdom of thrift. 
Both the auditors and the directors expressed the hope that when the 


final audit of the books is completed the discrepancy will be much less than 
the present estimate of $90,000. 
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Cash and securities found in the vaults of the bank tallied with the rec- 
ords which Wood had kept for the inspection and examination of the direc- 
tors and the bank examiners. A private set of cards however, showed 
accounts of depositors and clients which do not appear in the records and 
to which only Wood had access, The cards were kept under lock and key 
at ull times. 

Senator Pepper is named as executor of Wood's estate under the will left 
by him, it was learned yesterday. Senator Pepper said that he waa not 
acquainted with Wood and knew of no reason why he should be named as 
executor of the estute. 

“I was never consulted by him or any of his family,” said Senator Pep- 
per. “I am taken by surprise that te named me as executor of his will. 
I cannot say whether I will serve ax executor until | have had opportunity 
to consult with his widow and the members of his family.” 

During the day Senator Pepper was visited by W. Stanford Hilton, a 
mechanical engineer in the employ of the city who was Wood’s son-in-law. 
He lives at 2127 West Ontario Street. 

“This is a shock and a surprise to me and my wife,” he said after a brief 
talk with Senator Pepper. ‘“‘We did not suspect that anything was wrong. 
Mr. Wood lived comfortably but not extravagantly, and we cannot think 
of any reason why he should take the funds entrusted to his care.” 

Question of the right of depositors whose names are not listed in the 
institution’s records to participate in the division of the assets was raised 
by Robert T. McCracken attorney for the officials of the association. 








G. L. Miller & Co., Inc., Failure—New Bondholders’ 
Protect v Committee Formed with G. E. Roosevelt as 
Chairman and Elihu Root, Jr., as Counsel— 
Judge Mack Urges Bondholders’ to 
Consult Receiver Before Selling Holdings. 


Holders of bonds issued by G. L. Miller & Co., Ine., the 
failed real estate investment firm of this city, were told on 
Oct. 29 at a meeting before Federal Judge Julian W. Mack 
that a general bondholders’ protective committee had been 
organized, with George Emlen Roosevelt, of Roosevelt & 
Sons, bankers, at 30 Pine Street, as Chairman, and Elihu 
Root, Jr., of 31 Nassau Street, as counsel. The announce- 
ment was made by Lawrence Berenson, the receiver for the 
failed company. In reporting the matter, the New York 
Times” of Oct. 30 said in part: 

It was announced also that holders of interim receipts of Holbrook Hall, 
ayroy erty to be financed by Miller & Co. in Mount Verion, would be paid 
in full with interest. This had been mace possible, it was stated, by a 
settiemeiit whereby the temporary bond of the building ;roject would be 
canvcele:! 60 that the buil ers could obtain other finances. A similar settle- 
met, it was said, was being negotiated in connection with Esplanade 
Gar: es, also in Mount Veriuon. 

Judge Mack ex: lained to the huncred or more bondhol‘ers in his court 
room in the Fe eral Building that Mr. Berenson had not been placed on 
the bondhol ‘ers *| rotective commitcee, as his interests as receiver might 
cause couflicts with the bondholders. Mr. Roosevelt, he said, was ina 
position to act wos Chairman in «a manner e.tirely impartial, as his firm 
never had had cealings in bonds of Miller & Co. 

Other members of the bonchok ers’ | rotective committee are R. H. Big- 
ger. Vice lresident of KR. S. Dickson Co., baukers, at 40 Exchange Place, 
re; resenting more than $500,000 of bonds held by Southervers: E. P. 
Curtis, Secretary of the Or er of Railway Conductors, re, resenting more 
than $1.000.000 of the Miller bounds: W. FE. Robb, Presideat of the Burling- 
ton City Loan & Trust Co. of Burlington, N. J., and Vresi’e.t of the 
New Jersey Bankers’ Association, representing more than $1.000.000 of 
Miller bonds held in New Jersey, and Lyle T. Alverson, lawyer. of 100 
Browdway, owning and re rese..ting owners of $500,000 worth of the bonds. 

The committee has power to add members as it may deem necessary. 
It was announced that a banker from Uhilacel) hia would be selected to 
rej resent investors in Pennsylvania. Committee and counsel fees will be 
deviced with the ap; roval of Judge Mack. 

‘The Sixth Avenue Leasing Cor oration applied for payment of rent and 
taxes deposited ina trust fund with Miller & Co., and amounting to $11,000. 
Judge Mack denied the application tem; orarily because of the unsettied 
affairs of the company and also because of many other outstanding claims. 


At an informal meeting of creditors of G. L. Miller & 
Co., Inc., held on Friday, Oct. 22, in the United States 
Circuit Court of Appeals room in the Federal Building, 
Judge Mack told the fifty men and women present that he 
had heard that ‘‘sharpers were out” to buy up at bargain 
prices bonds of the Miller company on which there had been 
defaults in payment. The following is taken from a report 
of the meeting given in the New York “Times” of Oct. 23: 


“Don't let the bonds go,"’ be advised. “See the receiver. He wili give 
you advice. Your bonds may be worth 50 cents on the dollar. or they 
Miay be worth more than 100 cents. [| am not advising you not to sell to 
friends who can afford to wait for payment for a tine and are willing to 
pay you whet your securities are worth. But in cases like this, sharpers 
are ulways ready to take advantage of the bondholders.” 

In replying to questions asked by creditors, Judge Mack said there 
were bundhclders who had been lucky in getting interest payments. He 
Bald it was a question whether Miller & Co had not paid the interest 
out of their own pockets, making it appear that the bonds held were gilt- 
edged securities. In making such payments, he said, they kept the couy ous 
@ liens on the propertics bonded. 

This phase of a complicated situation brought up the question whether 
those assets belonged te the bondholders of # particular piece of property 
or whether they belonged to the general creditors. 

The receiver. Lawrence Berenson, and menibers of the law firm of 
Rosenberg & Ball counsel for the receiver, were present and explained 
the situation to the creditors. The advisability of forming a committee 
tu represent the bondh«wluers was discussed. One of those working for a 
setticment of the company’s affairs said an effurt had been made within 
the previous 24 hours to get August Heckscher to renew his interest in 
the affairs of the bondh: luers. 

Judge Mack said it might be necessary for bondholders, where default 


had been made, to get together to protect their rights. He explained 


that the receiver could not foreclose for bondholders, for he was the receiver 
for G. L. Miller & Co. as a business concern and not the trustee of any 


bond issue. 











cases where G. L. Miller had acted as trustee of a building development, 
protect the bondholders by getting a new and better trustee. 

One creditor asked when new trustees could be appointed. Judge Mack 
replied that that was a matt«r that he had had under consideration for 
many hours. Another inquirer asked how it was that in the schedule 
filed in the court on Thursday it appeared that outstanding bonds of the 
No. 1 Fifth Ave. Co. amounted to only $275,175, although the amount 
of the mortgage was more than $1.000.000. ‘The receiver explsined that 
was because of the amount of mortgage honds that remained unsold. 

According to the New York ‘“‘Times’”’ of Oct. 22, schedules 
filed in the U. 8. District Court on the previous day (Oct. 21) 
by Lawrence Berenson, receiver for G. L. Miller & Co., 
Inc., show assets in excess of liabilities. The latter are 
given as $3,040,569 and the assets as $6,417,706. Included 
in the assets, it is understood, are accounts receivable, $3,- 
858,621, and stocks and bonds, $1,669,811 and $503,972, 
respectively. Assets listed are therefore more than double 
the amount of liabilites in value. Continuing in this regard, 
the ‘“‘Times”’ said in part: 

As to outstanding bonds amounting to $60,.000.000 and not listed In the 
schetules, Mr. Perenson has certified to the Court that there has been no 
default as to mere than half of them and that there should be no uneasy 
feeling on the part of holders, while the receiver is working for the best in- 
tereste of all concerned uncer the direction of the Court. 

The Chemical National Bank is a creditor under a secured claim of 
$412.238. Another cre litor is the Inter ial Revenue Collector, to whom 
there is due $14,908 as unpaid taxes for 1925 

Other claimants listed are: San Jacinto Hotel Co., Houston, Texas, 
$738.323: J. F. 1. Coustruction Co., Prooklyn, $391,140: Englewood Bulld- 
ing Corp., Englewood, N. J.,$275.175: No. 1 Fifth Avenue Corn., $216.327; 
Greystone Investment Co., St Louis, $99,134: Hotel Newburzh Corp., 
Newburgh, N. Y., $83.750: Chainin Coney Island Develonment ('o., 
$66.155: Lebanon Realty Co., Philadelphia, $62,539: E. D. Haley Corp., 
Clearwater, Fla.. $67.576: Ridge County Holding Corn., Lakeland, Fla., 
$119,539; Lake Cliff Anurtment Corp., Dallas, Texas, $92.741: Clerk Estate 
Co., Kansas City. $65.571: Roble Co., Inc., Bartow, Pla., $60.969: Frank- 
lin Arms [nc., Bloomfield, N  J., $33.414; Madison Building Corp., 
Mem: his, Tenn., $19, 62: D. P. Davis Proverties, Tamna, Fia.. $21,786. 


According to the New York “World” of Sunday (Oct. i7), 
the Committee, headed by August Heckscher, to protect 
the interest- of the bondholders of G. L. Miller & Co., Ine. 
and the holders of interim receipts for the numerous outstand- 
ing issues of real estate mortgage bonds distributed by that 
company, announced on Saturday (Oct. 16) that it had 
ceased its activities and would dissolve. The paper men- 


tioned said in part as follows: 

The committee stated in a letter to bondholders that opposition to its 
existence by the receiver was the reason for its withdrawal. 

“The Bondh Iders’ Committee,"" read the letter in part, ‘constituted 
under an agreement dated Oct. 4 1926. to protect the interests of holders 
of real estate mortgage bonds distributed by G. L. Miller & Co., Inc., 
announced that it declines to accept further deposits of bonds or interim 
receipts. It requests those who have already made deposits to surrender 
their certificates of deposit to the Empire Trust Co. and withdraw their 
bonds and interim receipts. 

“This action is taken on account of the opposition of the receiver of 
G. L. Miller & Co., Inc. The receiver has distributed to bondholders a 
letter advising against any deposit of bonds by any bondholders for ano 
indefinite period. 

“The committee cannot effectively function as to any tissue except as the 
representative of a majority of the bonds of that issue. It is evident that 
the receiver's letter makes it practically impossible for the committee to 
secure the requisite representation of bonds.” 

The letter is signed by Mr. Heckscher as Chairman and D. P. Kingsley 
Jr. as Secretary. The other members of the committee were William 
C. Sproul. Charles 8. Whitman, Gen. Brice P. Disque and John V. W. 
Reynders. 

No member of the committee would amplify the letter. 

The banks appointed last week as sub-depositories have been notified by 
wire to cease accepting interim receipts or bonds for the committee. 

At a meeting of bondh«lders befire Federal Judge Mac yesterday he 
told those present that they should not become frightened over any court 
proceedings growing out of the receivership of G. L. Miller & Co., and 
Lawrence Berenson. the receiver, presented an agreement to the Judge 
which he had made with litigants for the benefit of the company and its 
investors. 

The agreement provides that no vital step be taken in foreclosure pro- 
ceedings until within 15 days after the election of trustees in bankruptcy; 
also that no new foreclosure proceedings shall be instituted as to Miller & 
Co. securities within that period. It is understood that the trustees will 
be selected within 20 days. 


Announcement of the formation of the Committee which 
subsequently was dissolved was made on Oct. 4. The folluw- 
ing in this regard appeared in the New York “Times” of 
Oct. 5: 


Formation of a committee to protect the interests of holders of G. L. 
Miller & Co., Inc., bonds and interim receipts for the numerous out- 
standing issues of real estate mortguge bonds distributed by that company 
Was announced yesterday (Oct. 4). 

August Heckscher is Chairman of the protective committee, according 
to the announcement, which was made by Clark, Carr & Ellis, as tts counsel, 
Other members of the committee are Brice P. Disque. President of Johnsen, 
Cowdin & Ammerick; John V. W. Reynders, President of the American 
Institute of Mining & Metallurgical Engineers; William C. Sproul, former 
Governor of Pennsylvania, and Charles 8S. Whitinan, former Goveruoe 
of New York. D. P. Kingsley Jr. is Secretary of the committee. 

The announcement of the committee points out that of practically all 
issues affected, the mortgage trustee is either G. L, Miller & Co., Lne., 
or an offcier or employee. The announcement continues in part: 

“That company, having ceased to do business, cannot function as trustee, 
and its former officers and employees cannet, as individual trustees, 
adequately represent the interests of the bondholders in the policing aad 
enforcement of the various covenants and obligations of the murtgagur 
companies. 

** Principal and Interest of the several issues of bonds involved are gen- 


As a matter of public duty, he said, the receiver should, im ' erally made payable at tls office of G. L. Miller & Co., Inc., and that 
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company has been the depository of the funds for payment of interest 
and other funds. As the result of the receivership, no machinery now 
exists for paying coupons or for collecting principal and interest, or for 
enforcing the maintenance of adequate insurance on the mortgaged 
premises. 

“Holders of the bonds have represented to the committee that it is 
€ssential to the common interest of all bondholders that prompt and con- 
certed action be taken for the following purposes: 1. The substitution 
of responsible corporate trustees for the Miller trustees. 2 An investiga- 
tion and report to the bondholders as to the status of their respective 
issues of bonds. 3. The enforcement of the rights of the bondholders, 
through reorganization, foreclosure or otherwise, as deemed necessary 
or advisanie. in causes where a default exists or is imminent. 4. Arrange- 
ments for financing the completion of buildings in the case of issues of 
bends secured by a building in process of construction. 5. Assertion of 
the rights of holders of interim receipts. 6 Such other action generally 
for the protection of bondholders as in each particular case the committee 
shal! deem necessary and advisatle. 

“The Empire Trust Co., 120 Broadway. has heen appointed depository 
ef bonds and interim receipts. Sub-depositaries will be appointed in 
various cities. Certificates of deposit will be issued for all bonds and 
interim receipts deposited. The committee invites bondholders to deposit 
their bonds and interim receipts with the depository or any of the sub- 
depositories to be named later, and to communicate their names and 


addresses, with information as to the issues and amounts held, to the 
Becretary of the committee.” 


On Oct. 6 the Protective Committee sent out a letter 
seeking to enlist the co-operation of the leading banks in 
the principal cities throughout the country in obtaining 
the prompt deposit of securities issued by the Miller com- 
pany. Notice to this effect was also made and sent directly 


to the bondholders. We quote below, in part, from the 
“Times” of Oct. 7: 


To achieve the promot denosit of securities issued under the name of 
G. L. Miller & Co., the res] estate investment house now in difficulties, 
the Protective Committee, recently appointei with August Heckscher at its 
bead, has asked the active co-o' eration of leading banks in the principal 
cities in assisting the security holijers and the committee to obtain sreeiy 
deposit of the securities. Notice to this effect was sent out by the com- 
mittee last night to all hol 'ers of real estate mortgage bonds issued by the 
Miller firm, and also to the banks. 

In this connection Clark, Carr & Ellis, counsel for the Protective Com- 
mittee, said: 

“So far as is known this is the first time a receivership of such ramifications 
has ever involved the active solicitation of the banks on such a scale. It 
has been induced in the | resent instance by the fact that $63.000.000 of 
Miller bonds and interim receipts are involvel, as well as 137 different 
pro; erties locate’ in 16 States. Up to the: resent time there has been no 
organization a’tequate to re resent all the security holiers’ interests. 
Bome defaults may be immine:.t, others have already occurre’, some ure in 
receivership, some of the | roverties are in course of construction, and still 
others «re in the | rocess of reorzanization. 

“Thus the facts make it imrerative that all of the security holders he 
reached by the committee, rather than by so-callei outside grours or inter- 
este, whose aims may be e.tirely selfish and designed to hamper than 
expedite the protection of the large amount of securities outstanding.” 

Lawrence Berenson, equity receiver for G. L. Miller 
& Co., Inc., on Oct. 7 filed a protest against the organization 
of a bondholders’ committee at the present time, declaring 
it was not necessary, according to the New York ‘‘Herald- 
Tribune” of Oct. 8. The paper mentioned said: 

Of 137 bond issues aggregating apr; roximately $60.000,000, about 100 
issues are adequately secured by rrorerties, Mr. Bereuson's preliminary 
investigation revealei. These issues re, resent bonds totaling more than 
$30,000,000, he estimates. 

“While it is too early to state with finality that all of these issues zre 
amply secured, there has been no default in such issues, and in many of 
them there has bee. substantial amortization, and I am } revared to go as 
far us to say that in a majority of cases there is no need for the creation 
of a bondhol ‘ers’ committee or the depositing of bonds, or the subjection 
of bondhol 'ers to exre.se or alarm,” he said. 

The yrotest was filei after an advertisement appeared in a New York 
newspaper calling for the formation of a bondholders’ committee. 


Judge Mack directed Mr. Berenson to sell unneeijed office furniture of 
the firm. 


On Oct. 10 the Protective Committee announced that it 
had received a great many requests for information and 
advice on the affairs of the company and made public a 
letter which it had addressed to the holders of bonds and 
interim receipts sold by the failed firm, these holders aggre- 
gating more than 20,000 and representing 137 different issues 
totaling $63,000,000. The letter, which was signed by 


Darwin P. Kingsley, Jr., as Secretary, was in part as follows: 

There are reported to be more than 20,000 holcers of Miller bonds. A 
synopsis and explanation of the deposit agreement is encl»sed herew b 
and a list of the committee’s depositaries is printed therein. A full co, 
of the agreement may be seen and read at each depositary and importai t 
banks in the larger cities. 

The committee cannot do more at this time than to state that after it 
has received deposits of the bonds of a particular issue, sufficie..t to justi’ 
its action, it proposes to take whatever action is necessary in the case of 
such issue for the best interest of the bondholders. 

There are certain issues in which no action by the committee will be 
necessary. Bonds of such issues will be returned. There are also issues 
which require no more action by the committee than to substitute trustees 
and arrange for the payment of interest at some new agency. 

The synopsis and explanation mentioned in the letter had 
the following to say with regard to the compensation of 
the committee: , 

If the committee determines that an insufficient number of bonds of 
any issue has been deposited to justify the committee in proceeding in 
that issue, the depositors will be notified to withdraw their bonds, and in 
such cases the committee will charge no compensation. In the case of 


issues as to which the only proceeding necessary is to effect the substitution 
of trustees and make a report to the bondholders, the committee will charge 





its actual expenses but no compensation. In al) other cases the compensa- 
tion of the committee shall not exceed &% of 1% of the face value of the 
deposited bonds. which is $5 per $1.000 bond. The committee is author- 
ized to employ counsel. accountants and such other agents as are necessary, 
Expenses are to be kept for the several issues, so that those issues as to 
which there is little difficulty wil] not have to bear expenses incurred in 
respect of issues involving more difficulty. 


In regard to the status of buildings upon which the Miller 
company sold bonds, Mr. Berenson, the receiver, according 
to the New York ‘“‘Times” of Oct. 13. issued a list on Oct. 12 
of 70 such structures which have been found not to be in 
default as to payments of interest and amortization. With 
the list Mr. Berenson sent a letter to all Miller bondholders 
advising them that ‘“‘there is neither cause nor necessity to 
pay any deposit committee or committees large charges for 
information and for services.” This letter, as printed in 
the *‘Times,” read in part: 

The United States District Court for the Southern District of New York 
was requested me, as receiver, to advise bondholders seeking information 
as to the status of buildings on which they own bonds. I am preparing 
data on each of the 137 issues suld by the Miller company. The data in 
respect to each builuing will be sent to every holder of a bond on that 
building. There is neither cause nor necessity in the case of most of the 
bondholders to pay to any deposit committee or committees large charges 
for information and services which the receiver is about to furnish. Any 
such committee or committees would probably obtain most of their informa- 
tion from the receiver. 

There are approximately $35.000.000 of bonds sold by the Miller company 
upon which there has been no default and which are paying their interest, 
amortization and other expenses. In cases of unfinished buildings and 
buildings in default, smal] bondholders’ committees, separate as to each 
such building and consisting of large holders of bonds on these specific 
properties, Will act for the benefit of bondholders at a minimum cost. 








Life Insurance Companies Increase Mortgage Invest- 
ments 130% in Five Years. 


While the admitted assets of life insurance companies in 
the United States have had a growth of 69% since 1919, 
their investments in mortgage loans have grown 130%, 
according to tables showing totals of such investment given 
hy Lester E. Wurfel, Assistant Secretary of the Prudential 
Life Insurance Co., before the annual convention of the 
Mortgage Bankers Association of America, which has just 
been concluded at Richmond, Virginia. This is learned from 


the National Association of Real Estate Boards, which savs: 
At the end of the year 1925, there was approximately $71,178.190.000 
of legal reserve life insurance in force in United States life companies, 
Mr. Wurfel state!, a sum which re, resents about one-fifth of our national 
wealth. Indicating the trend of the investment policy of these companies 
more and more toward placing their funds in real estate’ mortgages, Mr. 
Wurtel gave a table showing the percentage of mortgage loan investments 
of these companies for the past six years, as follows: 
Admitied % of Admitted Assets 
Assets. Invested in Mige. Loans. 
$6 .790.582.415 30.8 
a ey eee 7.319.997 019 29.7 
7 936,496,844 35.2 
Se a ee 8,652.318.490 36.1 
SS epee ee eee rer 9.454 620,793 38.7 
10.394 ,034 .380 40.2 
11,485,407 ,00® 42.0 


Year— 





Federal Reserve Board’s Review by Months .f Bank 
Suspensions During 1926—July’s Record 138, 
with 97 Suspensions in Georgia and 
Florida. 

We are giving below, by months, the record of bank sus- 
pensions during the current year, up to and including Aug- 
ust, as reported by the Federal Reserve Board in its monthly 
“Bulletin”. The greatest number of bank suspensions in 
any one month this year occurred in July, when 138 banks, 
with deposits of $52,164,000 were reported to the Federal 
Reserve banks as having been closed. The majority of the 
suspens.ons in this month (July) were those in the Atlanta 
Federal Reserve District, where 97 banks (not including 
about 22 branches which were operated by three of the 
banks) were closed, only one of them, it is noted, having 
been a member bank. During August 51 banks in the va- 
rious Reserve districts were closed, more than half of them 
being located in the Minneapolis District. The details for 
August, as given in the Reserve “Bulletin” follow: 

During August 51 banks, with deposits of $11,902,000, were reported to 
the Federal Reserve banks as having been closed on account of financial 
difficulties. These totals are considerably smaller than those reported for 
July, when 138 banks, with deposits of $52,164,000, were closed, but com- 
pare with 14 banks, having deposits of $1,837,000, reported closed in 
August 1925. 

More than one-half of the suspensions during August were in the Minne- 
apolis District, where there were 28 banks closed during the month, as 
against 15 the month before; in the Atlanta District, where there were 97 
suspensions in July, only five banks were reported closed in August. 
Twenty banks which had previously been closed were reported to have 
resumed operations during the month—1 in the Philadelphia District, 11 in 
the Atlanta District, 1 in the Chicago District and 7 in the Minneapolis 
District. The number and deposits of banks closed during August 1926 
are shown in the following table, by class of bank; the figures for closed 


banks represent, so far as can be determined, banks which have been closed 
to the public by order of supervisory authorities or by the directors of the 
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bank, on account of fimancial difficulties, and it is not known how many of | to the public by order of supervisory authorities, or by the directors of the 


the institutions thus reported may ultimately prove to be solvent. 
BANKS SUSPENDED DURING AUGUST 1926. 


























All Banks. Member .a Non-Member. 
Federal Reserve $$ $$ |] — | mm 
TAsirtt. Num- Total Vum- Total Num- Total 
ber. | Depostis.b | ber Depostts .b | ber Depostis .b 
i intimin 51 |$11,902,000 9 | $2,303,000 42 $9,599,000 
SE EE Ge ee ™ tithe see ‘aonewu pat.) ees 5a 
| Ostekebesd oot L abéaea a, ee 
Philadeiphia.......----- a eee oe se ee eT ey eee ee 
a 1 140,000 1 Ft a eer ere 
®RST 1 Be ees ll tecedes 1 53,000 
it din dweeanews 5 St coe hk - sanaens 5 4 
=a 6 938 ,000 2 569,000 4 J 
Ps co cneeed ee IRA ces t saaneene 1 r 
Minneapolis.........---- 28 8,191,000 4 1,141,000; 24 . 
Pn. sekeewweais 9 1,332,000 2 453 ,000 7 879,000 
Ee jon auasbeees see spits HES sciatic 
CE EES, FF TE ee ee aa ee Ere 











a National banks; no suspensions of State member banks in August. 

b Figures represent deposits for the latest available date prior to the suspensions, 
and are subject to revision when information for the date of suspension becomes 
available. 

During the first three weeks of September, 5 nationa] banks and 21 non- 
member State banks—a total of 26 banks with deposits of $7,458,000— 
were reported as having been closed during the period; 15 banks which 
had previously been closed were reopened—6 each in Georgia and Florida 
and 3 in South Dakota. 

Regarding the July bank suspensions, the Reserve Board 
in its September “Bulletin” said: 

During July 138 banks, with deposits of $52,164,000, were reported to 
the Federal Reserve banks as having been closed on account of financial 
difficulties. This ‘s the largest number of suspensions for any month eince 
January 1924, and compares with a total of 77 banks, with deposits of 
$41,737,000, closed in June and 29 banks, with deposits of $5,882,000, 
closed last year in July. The increase for July this year is accounted for 
Sy the increase in the number of suspending non-member banks. Of the 
total number of suspensions, only 5, with deposits of $1,978,000, were 
member banks—four of them national banks and one a member State 
bank—while 133, with deposits of $50,186,000, were non-member banks. 
More than two-thirds of the total number of suspensions during the month 
were non-member banks in the States of Georgia and Florida—banks in 
most cases associated in a chain system the head of which became insolvent. 

The largest number of suspensions was in the Atlanta District, where 97 
»\nks (not including about 22 branches which were operated by three of the 
vunks) were closed, only one of them a member bank. The number of 
suspensions in July was larger than in June in the Richmond, Atlanta and 
San Francisco districts and smaller in the Philadelphia, Chicago, St. Louis, 
Minneapolis and Kansas City districts. Seventeen banks which had pre- 
viously been closed were reported to have resumed operations during the 
month—1 in the Atlanta District, 1 in the St. Louis District, 13 in the 
Minneapolis District, and 2 in the Kansas City District. The number and 
deposits of banks closed during July 1926 are shown in the following table, 
by class of bank; the figures for closed banks represent, so far as can be 
determined, banks which have been closed to the public by order of super- 
visory authorities or by the directors of the bank, on account of financial 
difficulties, and it is not known how many of the institutions thus reporaed 
may ultimately prove to be solvent. 


BANK SUSPENSIONS DURING JULY 1926. 



































All Banks. Member .a Non-Member. 
Federal Reserve 
DAstrtet Num- Total Num- Total Num- Total 

ber. | Depostis.b | ber. | Depostis.b | ber. | Depostis.b 
a 138 |$52,164,000 5 | $1,978,000) 133 |$50,186,000 
 , eee eS a ea ae eS ee ee 
EES EL) re Be ee et ees 
Clev te). eceteie os a ee Pe Tn ae 
2,072,000 1 587,000 1,485,000 
97 | 37,751,000 1 300,000} 96 | 37,451,000 
1,751,000 1 414,000 6 1,337,000 
1,070,000 1 371,000 4 699 ,000 
15 6,662,000 1 306,000} 14 6,356,000 
5 DL see - enceance 5 816,000 
ee 2,042,000 





a Comprises four national banks with deposits of $1,678,000 and one State member 
bank with deposits of $300,000. 

b Figures represent deposits for the latest available date prior to the suspensions, 
pt ae subject to revision when information for the date of suspension becomes 
available. 


During the first three weeks of August 5 member banks and 36 non- 
members—a total of 41 banks having deposits of $9,641,000—were reported 
as having been closed during the month; the largest number in any one 
district was 24, reported by the Federal Reserve Bank of Minneapolis. 
During the same period 17 banks which had previously been closed were 
reported to have resumed operations. 

During the month of June 77 banks, with deposits of 
$41,737,000, were reported to the Federal Reserve banks as 
having been closed on account of financial difficulties, 
said the Federal Reserve Board in its August “Bulletin,” 
from which we take the following further report: 

This is the largest number of suspensions for any single month since 
January 1925, when 103 banks were closed, and compares with a total of 
66 banks, with deposits of $16,344,000, closed in May and 34 banks, with 
deposits of $10,368,000, closed last year in June. Of the banks suspend- 
ing in June this year 61, with deposits of $35,076,000, were non-member 
banks and 16, with deposits of $6,661,000, were member banks, 13 of 
them national and 3 member State banks. 

The increase in the number of suspensions in June as compared with 
the preceding month was largely in the Minneapolis and Atlanta districts. 
In the Minneapolis district there were 18 suspensions in May and 29 in 
June, the increase occurring largely in South Dakota. In the Atlanta 
district there were 2 suspensions in May and 11 in June, the suspensions 
in the latter month occurring largely in Florida. There was a decrease 
from 20 to 11 banks in the Chicago district owing to a decrease in the 
number of suspensions in Iowa. One bank in the St. Louis district, 4 in 
the Minneapolis district, and 1 in the Kansas City district, which had 
previously been closed, were reported to have resumed operations during 
the month. The number and deposits of banks closed during June 1926 
are shown in the following table, by class of bank; the figures for closed 
banks represent so far as can be determined banks which have been closed 








bank, on account of financial difficulties, and it is not known how many 
of the institutions thus reported may ultimately prove to be solvent: 


BANK SUSPENSIONS DURING JUNE 1926. 





























All Banks. Member (a). Non-Member. 
Federal Reserve 
Dtsiria. Num} Total Num-| Total Num-: Total 
ber. |Depostis.(b)| ber. Depostis.(b)\| ber. |Depostis.(b) 
All districts. ........-- 77 _|$41,737,000| 16 | $6,661,000) c61 |$35,076,000 
a Wy Wee ae Sr a, Teor 
es ai pee a a Terre ws | pesethete ss ac | ac aia 
PRED. cccesecacee c2 618,000 1 618.000| Gi] ceccecee 
ER Rie Sa ota ee oy Be Rep te con 1 sehhnaee 
DET cae t pebieaoe 5,928,000 
11 | 21,494,000 1 1,063,000} 10 | 20,431,000 
11 2,636,000 1,485,000 7 1,151,000 
. ss 1,781,000 2 1,023,000 6 758,000 
ns nee nnnanewe 29 6,470,000 5 1,419,000} 24 5,051,000 
menens | | Poe 13 | 2,810,000} 3 1,053,000} 10} 1,757,000 
San Francisco.........-- Sei Fanon: Beam BP owes pre pr pee 











a Comprise 13 national banks with deposits of $5,481,000 and 3 State member 
banks with deposits of $1,180,000. 

» Figures represent deposits for the latest available date prior to the suspensions, 
ant = subject to revision when information for the date of suspension becomes 
available. 

¢ Includes 1 private bank for which no data are available. 


July Suspensions. 

During the first three weeks of July 121 banks, with deposits of $49,- 
441,000, were reported to Federal Reserve banks as having been closed 
during the period. Preliminary figures show that 88 of these banks, 
only 1 a member of the Federal Reserve System, were in the States of 
Georgia and Florida (this number is exclusive of about 22 branches). In 
Georgia the suspended banks were in most cases associated in a chain 
system, the head of which became insolvent. 


During May, as indicated above, 66 banks, with total de- 
posits of $16,344,000 were reported to the Federal Reserve 
banks as having been closed on account of financial diffi- 
culties. The Federal Reserve Board in its July “Bulletin,” 
in making public these figures, went on to say: 


These totals were larger than in April, when 54 banks with deposite of 
$13,868,000 suspended operations, and were larger also than in May 1925, 
when there were 54 suspensions involving deposits of $15,930,000. Of the 
banks closed in May this year, 9, with deposits of $3,505,000, were national 
banks, and 1, with deposits of $896,000, was a member State bank—a total 
of 10 member banks, with deposits of $4,401,000, as against 6 member banks, 
with deposits of $3,642,000, that suspended in April, and 14, with deposite 
of $8,316,000, that suspended in May 1925. 

The suspensions in May this year were largely in the Chicago, Minneapolis 
and Kansas City districts, in which there were 50 closed banks out of the 
total of 66 for the country as a whole. The increase in the number of sus- 
pensions in May as compared with the preceding month was largest in the 
Chicago district, where most of the suspensions were in the State of Iowa. 
One bank in the Richmond district, 2 in the Chicago district, 7 in the 
Minneapolis district and 1 in the Kansas (ity district, which had previously 
been closed, were reported to have resumed operations during the month. 
The number and deposits of banks closed during May 1926 are shown in the 
following table, by class of bank; the figures for closed banks represent so 
far as can be determined banks which have been closed to the public by order 
of supervisory authorities, or by the directors of the bank, on account of 
financial difficulties, and it is not known how many of the institutions thus 
reported may ultimately prove to be solvent: 


BANK SUSPENSIONS DURING MAY 1926. 



































. 
All Banks. Member .(a) Non-Member. 
Federal Reserve 
District. Num- Total Num- Total Num- Total 

ber. | Depostts.(b)| ber. |Deposits.(b)| ber. | Deposits.(b) 
ft GN, ocd caceneoae c66 |$16,344,000} 10 | $4,401,000] c56 |$11,943,000 
ea aero i 2 Geawiesl a) Ce tinh \ tabesaus 
REED Pe, eee SEL Seppe nh. esmaens 
Philadelphia ..._._...__- FRY, (RE to tee 2h Rast Py, SE 
DE. ccadedskousas EE oa Tl  wwdebdimaie 703,000 
DT tvciwincccwheee 1 tse. aedecdee 1 35,000 
i a cases os Saleen 2 320,000 1 245.000 75,000 
eGR 20 6,301,000 5 2,615,000] c15 3,686,000 
a RRS, 8 CE ae Eee 8 1,621,000 
Minneapolis_.........__- 18 3,871,000 2 520,000 16 3,351,000 
Baneas City...........--- 12 2,035,000 1 125,000 11 1,910,000 
aE 3 1,237,000 1 896 ,000 2 341,000 
San Francisco___________ 1 a ee a 1 221,000 





a Comprises 9 national banks with deposits of $3,505,000 and 1 State member bank 
with deposits of $896,000. 

b> Figures represent de ts for the latest available date prior to the suspension, 
ane. = subject to revision when information for the date of suspension becomes 
available. 


¢ Includes 1 private bank for which no deposits are available. 

The June “Bulletin” of the Reserve Board announced that 
during April 54 banks, with total deposits of $13,868,000, 
were reported to the Federal Reserve banks as having been 


closed on account of financial difficulties and added: 

These totals compare with 51 banks, with deposits of $10,707,000, closed 
during March and 48 banks, with deposits of $16,055,000, closed in April 
1925. Of the banks closed in April this year, five, with deposits of 
$1,430,000, were national banks, and one, with deposits of $2,212,000, was 
a member State bank—a total of six member banks with deposits of 
$3,642,000, as against six member banks with deposits of $794,000 closed 
in March. There were 48 non-member banks, with deposits of $10,226,000, 
that suspended in April, as compared with 45 banks, having deposits of 
$9,913,000 that suspended the month before. 

Suspensions were most numerous in the Minneapolis district, where 18 
banks were closed in both in March and April, and in the Chicago district, 
where 11 banks were closed in April, as against five in March. In the St. 
Louis district the number of suspensions decreased from 12 in March to 
six in April. Four banks in the St. Louis district, three in the Minneap- 
olis district, and one in the Kansas City district, which had previously 
been closed, were reported to have resumed operations during the month. 
The number and deposits of banks closed during April 1926 are shown in 
the following table, by class of bank; the figures for closed banks represent 
so far as can be determined banks which have been closed to the public by 
order of supervisory authorities, or by the directors of the bank, on account 
of financial difficulties, and it is not known how many of the institutions 
thus reported may ultimately prove to be solvent: 
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BANE SUSPENSIONS DURING APRIL 1926. 
































All Banks. Member a Non-Member. 
Federal Reserve District. 

Num- Total Num Total Num- Total 
ber. | Depostis.b | ber. | Depostis.b| ber. | Depostis.b 
0 ES 1 ES a ee 1 $325,000 
PE ottbctwnacente 5 EE, «| case. dileeeendiaadeel 5 1,798,000 
f AGAR 1 NG ee ee, 1 65,000 
Ge Gancboecancosce 11 3,732,000 1 | $2,212,000! 10 1,520,000 
Stn pindnccdsenawe 6 1,666 .000 1 388.000 5 1,278,000 
Minneapolis............. 18 4,207 .000 3 731,000, 15 3,476,000 
ee 9 1,793,000 1 311,000 8 1,482,000 
Sa ae 3 282,000 ee) Re 3 282,000 

| 

All districts. .........- 54 '$13,868,000' 6 | $3,642,000! 48 '$10,226,000 





a Comprises five national banks with deposits of $1,430,000 and one State member 
bank (in the Chicago District) with deposits of $2,212,000. b Figures represent 
deposits for latest available date prior to the suspension, and are subject to revision 
when information for the date of suspension becomes available. 


In its account in its May “Bulletin” of bank suspensions 
during March, the Federal Reserve Board said: 

During March 51 banks with total deposits of $10,707,000, were re- 
ported to the Federal Reserve banks as having been closed on account of 
financial difficulties. Both totals were lower than in the shorter month 
preceding, when 52 banks, with deposits of $13,808,000 were reported 
closed, but were somewhat higher than in March 1925, during which 43 
banks, with deposits of $10,142,000 were closed. Of the banks closed in 
March this year, five, with deposits of $607,000, were national banks and 
one, with deposits of $187,000, was a member State bank—a total of six 
member banks, with deposits of $794,000, as against ten, with deposits of 
$3,629,000, closed in February. There were 45 non-member banks, with 
deposits of $9,913,000, that suspended in March, compared with 42 banks, 
having deposits of $10,179,000 suspending the month before. 

The number of reported suspensions was larger in March than in Febru- 
ary only in the Richmond district, where six banks closed in March as 
against two in February, and in the St. Louis district, where there were 
twelve suspensions in March (ten of them in the State of Missouri), com- 
pared with three in ihe preceding month. Suspensions were most numer- 
ous in the Minneapolis and St. Louis districts, and, within these districts, 
the laregst numbers were in the States of Missouri, South Dakota and Min- 
nesota. Four banks in the Minneapolis district and one bank each in the 
Richmond, Chicago and St. Louis districts, which had previously been 
elosed, were reported to have resumed operations during the month. The 
number and deposits of banks closed during March 1926 are shown in the 
following table, by. class of bank; the figures for closed banks represent 
so far as can be determined banks which have been closed to the publie by 
order of supervisory authorities, or by the directors of the bank, on account 
of financial difficulties, and it is not known how many of the institutions 
thus reported may ultimately prove to be solvent: 

BANKS CLOSED DURING MARCH 1926. 
































AU Banks. Member .(a) Non-Member . 
Federal Reserve 
ict. Num Total Num Total Num Total 
ber. | Depostis.b| ber. Deposits. Deposts. 
BE GE. cnc cnvcns 51 [$10,707,000 6 $794,000] 45 $9,913,000 
il aa 2 eee a morn: we. Mere ee 
/ ) =P Seeeees os E ehhteneed oa a gugeeued coh) weheebulee 
Philadelphia _...._.-- ss 2° See a wee ia. hk aeoaenen 
Cleveland __........-- oa I. oii a sere ca | seme 
PEE cncaeckecesa nT ss @ | éeesuee 6 632,000 
(| ee 1 ee ok epee 1 100,000 
A 5 757,000 375,000 2 382,000 
| ERS 12 Bano. - ésessegue 12 3,113,000 
Minneapolis---..-...-.- 18 4,908,000 1 200,000} 17 4,708,000 
ik ce aiid 7 1,066,000 2 219,000 5 847,000 
ERR IE 2 en: 2a E: aebaned 2 131,000 
San Francisco___-_-_-_-__ 7 a 





a Comprises 5 national banks with deposits of $607,000 and 1 State member bank 
with deposits of $187,000. 
 b Figures represent deposits for the latest available date prior to the suspension, 
and — toe revision when information for the date of suspension becomes 
availa ° 


In stating in its April “Bulletin” that 52 banks with total 
deposits of $13,808,000 were reported to the Federal Reserve 
banks as having been closed during February on account of 


financial difficulties, the Board had the following to say: 

These totals are lower than for the preceding month, when there were 63 
closed banks, with deposits of $16,653,000, and lower also than in Feb- 
ruary 1925, when 60 banks, with deposits of $15,324,000, suspended opera- 
tions. Of the banks reported as closed in February this year, 8 with de- 
posits of $2,997,000 were national banks and 2 with deposits of $632,000 
were member State banks—a total of 10 member banks with deposits of 
$3,629,000, as compared with 11 member banks with deposits of $5,373,- 
000 in January. There were 42 non-member banks with deposits of $10,- 
179,000 that suspended in February, as against 52 with deposits of $11,280,- 
000 the month before. Suspensions were most numerous in the Minneapolis 
. and Chicago districts, and, within these districts, the largest numbers were 
in the States of Iowa, Minnesota and North Dakota. Three banks in the 
Minneapolis district and one in the Kansas City district, which had pre- 
viously been closed, were reported to have resumed operations during the 
month. The number and deposits of banks closed during February 1926 
are shown in the following table, by class of bank; the figures for closed 
banks represent so far as can be determined banks which have been closed 
to the public by order of supervisory authorities, or by the directors of the 
bank on account of financial difficulties, and it is not known how many of 
the institutions thus reported may ultimately prove to be solvent: 

BANKS CLOSED DURING FEBRUARY 1926. 
































All Banks. Member .(a) Non Member. 
Federal Reserve 

Dtstrid. Num- Total Num Total Num- Total 
deposits .(b)| ber. |deposits. (b)| ber. |depostts. (b) 
A ER, ntdictoneee aa 52 |$13,808,000} 10 | $3,629,000) 42 |$10,179,000 
pp 2 OE a ae 2 105,000 
Fc eK 3 694.000 1 415,000 2 279,000 
GE nt vedadbicoscona 11 of ae Bee 11 2,347,000 
 { Seay 3 1,013,000 1 217,000 2 796,000 
DD. oéesiecaesese 20 5,910,000 4 1,263,000} 16 4,647,000 
Es mnisnnoonnce 8 2,193,000 2 2,000 6 1,531,000 
DL thtenbanéintaneee 3 Enso. wseenceen 474,000 
Ban Francisco-_-_--_--..-..-- 2 1,072,000 2 OT = eee 








a Comprises 8 national banks with deposits of $2,997,000 and 2 State membe 
banks with deposits of $632,000. 
&. ) Figures represent deposits for the latest available date prior to the suspension, 
and are subject to revision when information for the date of suspension becomes 
available. 





We also annex the figures of bank suspensions for Janu- 
ary as presented by the Board in its March “Bulletin”: 

During January 64 banks, with total deposits of $17,084,000, were re- 
ported to the Federal Reserve banks as having been closed or declared 
insolvent. These totals are lower than those reported for the preceding 
month, when there were 70 closed banks, with deposits of $22,284,000, and 
lower also than in January last year, when 103 banks with deposits of 
$25,477,000 suspended operations. Of the banks closed in January this 
year, seven with deposits of $3,988,000 were national banks, four with de- 
posits of $1,385,000 were member State banks, and 53 with deposits of $11,- 
711,000 were non-member banks. The Chicago and Minneapolis districts 
account for half of the total suspensions, and within these districts suspen- 
sions were most numerous in the States of Iowa, Minnesota and North Da- 
kota. One bank each in the Atlanta, Minneapolis and Kansas City districts, 
which had previously been closed, were reported to have resumed operations 
during the month. The figures for closed banks represent as far as can be 
determined banks which have been declared insolvent or have been closed 
to the public by order of supervisory authorities, and it is not known how 
many of the latter institutions may ultimately prove to be solvent. It will 
be noted that figures for total deposits have been used in the following table 
instead of figures for capital and surplus as heretofore. 


BANKS CLOSED DURING JANUARY 1926. 
































All Banks. Member .(a) Non-Member. 
Federal Reserve 
Disteict. Num- Total Num- Total Num- Total 
. | Deposits.b | ber. | Deposits.b Depostis.b 

All districts.......... 64 |$17,084,000) 11 $5,373,000} 53 |$11,711,000 
ee 2 Rare Ss Tb) waaedane 2 1,183,000 
PD tcccecacduae 5 SE -.-. 2 esseenae 5 843,000 
ren indaeneaee 5 2,451,000 1 194,000 4 2,257.000 
SRR 12 5,755,000 7 4,292,000 5 ,463,000 
 * Rs 5 St co 5 museca 5 28,000 
Minneapolis. ._.....-- 20 4,220,000 1 751,000} 19 3,469,000 
Kansas City .._......- 8 ce «. - waaeee 8 1,138,000 
| aaa 5 656,000 2 136,000 3 ,000 
San Francisco-__-_--_-_- 2 on") pee om 2 210,000 





a Comprises 7 national banks with deposits of $3,988,000, and 4 State member: 


banks with deposits of $1,385,000. ’ 

b Figures represent deposits for the latest available date prior to the suspension, 
and eee subject to revision when information for the date of suspension becomes 
available. 








Federal Reserve Bank of New York on Course of 
Brokers’ Loans From 1919 to 1925. 


An item in which it comments on brokers’ loans in past 
years, and presents charts to show the course of such loans 
from 1919 to 1925, appears as follows in the Nov..1 ‘‘Monthly 


Review’ of the Federal Reserve Bank of New York. 

During the war when it was necessary for the New York City banks to 
take concerted action to exercise some control over the money market in 
order to prevent serious shortages of funds, there was inaugurated a series 
of daily reports by the New York City banks to the Federal Reserve Bank, 
giving their loans to brokers both for their own account and for the account 
of correspondents. These reports were made by the mutual consent of all 
the banks concerned on the understanding that the data would be held 
confidential. 





These reports proved so useful that they have been continued up to the 


present time, with the co-operation of the large New York City banks. At 
At the time of the hearings before the Congressional Joint Commission of 
Agricultural Inquiry weekly figures from 1919 to the middle of 1921 were 
made available to Congress and were published in the hearings, but other- 
wise they have remained confidential. 
Following the inauguration by the Federal Reserve Board in January of 
this year of a series of weekly reports on lgans to brokers and dealers, it 
has now become possible, with the consent of the banks concerned, to pub- 





lish the brokers’ loan figures for previous years, and the figures are shown | 


in the accompanying diagrams. Detailed weekly figures segregating loans 
for own account and loans for account of correspondents are included in 
the November Federal Reserve Bulletin. 

It should first be noted that these back figures for brokers’ loans are not 
directly comparable with the figures now currently reported each week. 
The new reports were extended to a somewhat larger group of banks, 
61 (on Jan. 6) as compared with 43 which had been making confidential 
reports. Moreover, the current reports are a little more comprehensive as 
to the loans which they include. The relationship between the old con- 
confidental reports of brokers’ loans and the more recent published reports 
may perhaps best be shown by comparing the figures in the two series for 
Jan. 1926. ‘They were as follows, in millions of dollars: 


Confidential Weekly 
aily Published 
Report. Figures. Difference. 
DS  O. .g ncsnndbsesecwosaseoes 2,908 3,1 233 
"FS een 2,899 3,133 234 
DT DL scat ck eeddnweatnesceonton® 2,888 3,131 243 
RE Ec cvtinincnn dandenncbeunmwe 2,870 3,098 228 


Thus we see that the reports now currently published are on such a basis 
that they tend to run at least 200 million dollars higher than the older series. 

The first diagram compares the movement of brokers’ loans as con- 
fidentially reported for previous years with the movement of total loans 
on stocks and bonds, which have been published each week in the statement 
of conditions for reporting member banks. It will be noted that the pub- 
lished figures for loans on stocks and bonds followed much the same general 
course as did brokers’ loans. 

The second diagram compares the loans placed by New York City banks 
for their own account with the loans placed for account of their corre- 
spondents. For a considerable part of the period covered by the figures 
the two lines run fairly close together, but for the period as a whole the 
loans placed for correspondents have increased much more than have loans 
placed by New York City banks for their own account. This may be 
illustrated by comparing figures for the autumn of 1925 with the figures 
for the end of 1919. In the autumn of 1925 loans by New York City 
banks for their own account were only about 30% higher than in 1919, 
whereas loans placed for out-of-town correspondents were more than twice 
as large as in 1919. 








Federal Reserve Board on Bank Suspensions in 1924 
and 1925. 

A survey of bank suspensions in 1924 and 1925 made dur- 

ing the past year, said the Federal Reserve Board in its 

April “Bulletin,” shows that in 1925 612 banks, with de. 


- 
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posits of $172.900,000, suspended operations, compared with 
777 bauks, with deposits of $213,444.000, in 1924. In review- 
ing the subject further the Board said: 


Of the banks suspending in 1925, 146 with deposits of $67,264,000, were 
member banks and 466, with deposits of $105,636,000, were non-member 
banks. The Board’s reports on bank suspensions cover all banks in the 
country, whether incorporated or unincorporated, which were closed to the 
public on account of financial difficulties, and it is not known how many 
of the institutions thus reported may ultimately prove to be solvent or may 
be restored to solvency. The record of suspensions during 1924 and 1925 
is summarized, by class of banks and by geographic divisions, in the ac- 
companying table, 

The 1,389 banks, with deposits of $386.344,000, that suspended during 
these two years were for the most part non-member banks. Among member 
banks, which constituted about one-third of the number and hold nearly 
two-thirds of the deposits of all banks in the country, there were 305 sus- 
pensions, involving deposits of $141,733,000. The number of member 
banks which suxpended was thus about 22% and their deposits about 37% 
of the total number and deposits of all banks which suspended during the 


BANK SUSPENSIONS DURING 1924 AND 1925. 
Amounts In thousands of dollars.| 






































Banks suspending tn the period from Rattos 
Jan. 1 1924 to Dec 31 1925. (Per Cent) 
No. of Depostis 
Number. Total depostts .(a) suspend of sus 
ing banks| pendina 
to total banks to 
1924/1925] Total| 1924 1925 Total |number of\depostts of 
banks .(b) \all bks.(b) 
All banks in United 
POSE » 777| 6121 1.389) 213.444) 172.9006) 386.444 446 0.88 
Member banks----. 159) 146] 305) 74.464) 67.264/141 752 3.1 52 
National ........ 122] 11°] 240) 60.889) 53,537/119,426 29 71 
Ga SRRRGESSISE 47 28 65) 13.580) 8.727) 22,307 40 22 
Non-member banks.| 614) 466/1.084) 138.975) 105.6236) 244,611 5.3 1.44 
Geoaraphte Dirt- 
sions— 
New Enyland States 1 2 3] 1,605) 1.298) 2,903 3 .06 
Eastern Stutes..._- & 10 18 2.647) 11.845) 14.492 5 O8 
Bouthern States ___| 14)] 171] 312] 25.335) 34,395) 59.730 4.4 1.35 
Middle Western St's| 20} 21%] 433] 75.356) 60.393)125.749 4.0 1.20 
Western States... . 37A) 102] S7O;LOL.SOS| 56.498) 158 306 97 707 
Pacific Stares. __ 2 24 531 6 69% 8 471! 15 164 30 «* 44 











@ Deposits are for 770 banks In 1924 and 604 in 1925, figures not being available 
for 15 banks 


b Number of banks that suspended in 1924 and 1925 and amount of their deposits 
at the time of suspension. compared with the number and deposits of all banks as of 
June 30 1923, the latest available date prior to the period covered in the table. 


period. The number of member banks that suspended during the two years 
constituted 3.1% of all member banks in operation at the beginning of the 
period, while the number of non-member banks that suspended was 5.3% of 
the total number of non-member banks. Total deposits of suspending mem- 
ber banks represented 0.50% of the deposits of all member banks, whereas 
the deposits of suspending non-member banks were 1.44% of the deposits 
of all non-member banks. 

Suspensions occurred during these two years in nearly all States of the 
country, but the greater proportion were in Western, Middle Western and 
Southern States. Suspensions among member as well as non-member banks 
were most numerous in the Western States, which include North Dakota. 
South Dakota, Nebraska, Kansas, Montana, Wyoming, Colorado, New Mexico 
and Ok'ahoma. In these Western States the banks that suspended during 
1924 and 1925 were nearly 10% of al) banks and had deposits which were 
more than 7% of the deposits of all banks; the number of member banks 
that suspended was more than 8% and their deposits more than 5% of the 
number and deposits of member banks, while suspending non-member banks 
were more than 10% of the number and had more than 9% of the deposits 
of non-member banks in these same States. More than one-half of the total 
number of suspensions during these two years were in the six States of 
Minnesota, Iowa, Missouri, North Dakota, South Dakota and Oklahoma, 
while more than 80% of the suspensions were in these and the nine States 
of North Carolina, South Carolina, Georgia, Texas, Nebraska, Kansas, Mon- 
tana, Wyoming and New Mexico. 

The banks which suspended both in 1924 and 1925 were for the most 
part small institutions. This is shown in the accompanying table, in which 
the banks that suspended during the two years are classified for each Fed. 
eral Reserve district according to the amount of their capital stock; the 
distribution of suspending banks among these classes was approximately the 
same for each year. The table shows that in the two years taken together 
more than 63% of the banks that suspended had capital of $25,000 or less, 
and nearly 71°% had capital of less than $50,000; only about 10% of the 
banks had capital of $100,000 or more. 


BANK SUSPENSIONS DURING 1924 AND 1925, BY SIZE OF BANK 


























Total Number of banks with capital stock of-— 
numbhe’ 
Federal Reserve District. of sus | $25,000 | $25.001 | $50.000 |$100.000)£200 000 
pen- and to to to 1o 
sions less. $49 999 | $99,000 |$199.999|$500.000 
GS eee @ re (eee 2 -. cadees 
ees 6 i ccadhe S wcuded = ecbass 4S Sodves 
Peeeteiphie ........-.- eee, OEees 3 1 
ie os acini we 20 Sere Preys 3 1 
REED ccccccasnecce alll 58 16 25 Oe © die 
c_ = 2Shapppaae 92 54 8 18 9 3 
alien ins dra’ eink te 0217 114 19 4S 22 7 
OS See 106 77 6 15 4 4 
Peeeenens... .... ces; 463 349 26 67 16 5 
eae 210 137 13 32 16 6 
AE Sl SE ea 103 47 10 25 15 6 
Ban Francisco__.....-_-. 53 22 3 22 OF asucen 
a a ea a, 61,389 880 101 263 104 33 
Per cent of total number. - 100 63.4 7.3 18.9 7.5 2.4 
Cumulative per cent of to- 
OS SS eae 100 63.4 70.7 89 6 97.1 99.5 














@ Includes | bank for which figure for capita! is not available. 

d Includes 7 banks for which no figure for capital is available. 

Although a targe proportion of the suspending banks were smal] institu- 
tions, it should be noted that most of the banks of the country are relatively 
small banks and that the proportion of small banks is largest in those re- 
gions ir which most of the suspensions cecurred. These facts are brought 
ought by the accompanying table, which gives average capital per bank and 
average deposits per bank, both for suspending banks and for all banks, in 
each of the geographic divisions of the country and in the six States in 
which suspensions were most numerous. 





AVERAGE SIZE OF SUSPENDING BANKS AND ALL BANKS 
































Average amount of Average deposits 
No. of captal per bank. (a) per bank .(a) 
suspen 
sions Banks sus- Banks sus- 
1924 pending in| All banks |pending in| AU banks 
and 1924 and | (June 30 | 1924 and (June 30 
1925. 1925 1923) 1925 1923) 
Total United States__. 1.389 $38,243 | $100.136 | $281,182 | $1.462.983 
New Enzland States_... 3 91.667 168.458 967 667 4.449 666 
Eastern States. _......- 18 71.471 260.647 852.471 4.990.461 
Southern Siates.......- 312 43.048 73.160 192.677 624.150 
Middie Western States_- 433 38.406 84.970 322.444 1.050.344 
Minnesota..........- 105 33.390 49.970 396.810 634.445 
Eee 167 47.409 48.267 368.826 554.308 
Miaaouri ........-.-- 88 20.024 70.612 216.318 736.541 
Wes'ern States.___._._- 570 33.233 36.817 277.730 382.998 
North Dakota__._..-- 108 19.352 22.019 149 787 201.304 
South Dakota_______- 175 29.469 27.684 317.320 340.189 
ER Cn laces 70 31.214 42.983 262.557 440.366 
Petes Giees. . 6. nces. 53 47.771 144.955 286.112 1.959.283 











a Figures for capital of & banks and for deposits of 145 banks were not available; 
averages are for banks for which figures were available. 


The table shows that the average bank in the United States has a capital 
of about $100,000 and depesits of about $1,500,000, while the banks that 
suspended in 1924 and 1925 averaged less than $40.000 capital and about 
$280.000 deposits. But in the Western States. where suspensions were 
relatively numerous, the average bank has about $37,000 capital and less 
than $400,000 deposits and the suspended banks had, on the average, about 
$33,000 capital and about $275,000 deposits; thus, the banks that sus- 
pended in this section were somewhat more nearly comparable in size to 
the average bank in this particular section. In South Dakota, where esus- 
pensions were more numerous than in any other State, the average suspend- 
ing bank had capital slightly larger and deposits but slightly smaller than 
the average bank of the State, and in North Dakota the banks that sus- 
pended did not differ appreciably in average size from the other banks in 
these States. 

The sections of the country in which suspensions were most numerous 
were also the sections in which the number of banks was relatively large 
in proportion to the pepulation and in which the communities served by 
banks ure of relatively small size. There was one bank to about 7,300 
people in the New England and Eastern States, compared with one bank to 
about 1,500 to 2,900 people for the Western and Middle Western States. In 
the six States in which suspensions were most numerous in 1924 and 1925— 
lowa, Missouri, Minnesota. North Dakota. South Dakota and Oklahoma— 
the average number of people to each bank ranged from about 890 to 960 
in North Dakota and South Dakota to 2,100 and 2,400 in Missouri and 
Oklahoma, and compared with an average of about 4,000 for the country 
as a whole. A classification of the banks that suspended during the two 
years according to the size of the centres in which they were located shows 
that 40% of these banks were in towns with a population of less than 
500, 89% were in towns with a population of less than 2.500 and 96% 
were in towns of less than 25,000 population. In the following table bank 
suspensions for 1924 and 1925 are classified for the major geographic 
divisions of the country, by size of the centres in which the banks were 
located : 


BANK SUSPENSIONS DURING 1924 AND 1925. BY SIZE OF TOWN OR CITY. 






































Total | Number of bank suspensions in rillages, 
No. of towns, and cities with population of— 
suspen- 
sions, | Less, 500 |1,000)1.500)2.500) 5.000 |25.000 
1924 |than| to to to to to and 
and 999 |1.499)2,499|4.999/24,999) over. 
1925. 
New England States......-.-- 3 SD scwcd eanel wrest ened 7 sess 
astern Gtates........<.-.-- 8 1 ee 1 1 3 ll 
Southern States_..........--. 312 102 79 32 32 31 26 8 
Middle Western States. -- _--- 433 177 94 36 41 37 29 19 
PPP .cccusesncone 570 267) 106 63 48 32 38 16 
Pastiie Gtates. .. .ccscececss- 53 12 8 6 9 14 3 1 
Total United States____.--.- 1,389 561} 288) 138) 131] 115 101 55 
Per cent of total number - - -- 100 | 40.4] 20.7; 9.9) 9.4) 8.3 72 40 
Cumulative per cent of total 
| Sie A PO, ae 100 | 40.4! 61.1' 71.0! 80.4' 88.7! 96.0 190 


























Federal Land Bank Reports May Change in Form. 


The Federal Farm Loan Board has just announced that 
a new form of general report for Federal Land banks is under 
consideration, says the ‘‘United States Daily’ of Nov. 5, 
from which we also take the following: 


The new report would be rendered quarterly, with a balance sheet state- 
ment issued monthly, effective as of Jan. 1 1927. 

Before recommending the form to the board, N.S. Bean, Chief Examiner, 
has sent a memorandum to all Fe‘'era!l and Joint Stock Land banks request- 
ing suggestions. The full text of the memorandum follows: 


To all Federal and Joint Stock Land Banks: 

The Farm Loan Board has requested the Chief Examiner to recormmend 
a new form of General Report for Land Banks to be rendered quarterly, 
with a balance shect statement issued monthly, effective as of Jan 1 1927. 

Any suggestions which your organization may care to submit in this 
connection will be welcomed and received in the spirit in which they are 
offered. The examining force is also being asked for suggestions. It is 
hoped that a repert presenting adequate information in a more condensed 
form may be the result. 








Magnitude of Operations of Federal Land Banks and 
Joint Stock Land Banks as of September 30 1926. 
The Sept. 30 consolidated statement of condition of the 

twelve Federal Land Banks shows farm loan bonds out- 

standing on that date of $1,048,029,045, this comparing 
with $1,029,375,635 on June 30. On Sept. 30 the Joint 

Stock Land banks show farm loan bonds outstanding of 

$597 ,263,000, whereas on June 30 the amount outstanding 

was $571,476,800. The June 30 figures were published in 

our issue of July 31, page 524. The following are the Sept. 30 

figures as made public by the Federal Farm Loan Board: 
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CONSOLIDATED STATEMENT OF CONDITION OF THE TWELVE 
FEDERAL LAND BANKS AT THE CLOSE OF BUSINESS 
SEPTEMBER 30 1926. 
Adel (As Shown by Reports Submitted to the Farm Loan Board.) 
ssets— 
NE OLE NE I ELE ee a a ee $1,057 .216,877 59 
Interest accrued but not yet due on mortgage loans 19,573,334 09 
U.8. Government bonds and securities 





Laden indalntndiwadeiddhatece 34,354,253 59 
Interest accrued but not yet due on bonds and securities_________ 395,046 14 
Other interest accrued but not yet due_........-._-_-___-_-__ 47 692 46 
ee ee ebodddancéiovdbowstne 10,371,788 77 
Nutes receivable, acceptances, &c..............----.--_---- 5,104,164 45 
id ennai 2,351,985 65 
Installments matured (in process of collection)............_.___ 1,174,359 52 
rE Sr a a 8 abenbas ees cbubdeicee nue 2,512,025 31 
NN ELE LL SLE NE ae 287.199 62 
Sheriffs’ certificates, judgments, &c. (subject to redemption) ____ 5,153,643 80 
eT ETERS Se ea RI ge Re SS Geis 8 i gt 

Ee AS ae Ee eee Ce ER Ry $1,138,542,370 99 

Ltavi. uites— 
RN I LLL AT $1,048.029.045 00 
luterest accrued but nut yet due on Farm Loan bonds__________- 15,774,874 96 
ee ee ce edcabdesbeaiee i ioneneeraa 
Ras ees Ridin woe ie ekslensdccseddabudiiaae 285.648 20 
EER a ee ae 921,586 58 
Other interest accrued but not yet due____...___..___.______.. 9,013 63 
Due borrowers on uncompleted loans_____.__________________- 573,424 60 
Amortization installments paid in advance.________________.--- 1,369,929 76 
Farm Loan bond coupons outstanding (not presented) _.______-_- 802.786 65 
Dividends declared but unpaid. . Db iiucaniebentiaad- adhe eanie tated anes 1,394,568 65 


Other liabilities 





Total liabilities 
Net Worth— 





Capital stock U.S. Government.__..____.______-_ $1,058,885 00 
Nativnal Farm Loan associations____....._____-_- 54,860,465 00 
Borrowers through agents............._...___-- 594,680 00 
eae 115 00 

.. . . , 2 eee $56,514,145 00 
ES OS RE EE Ee 8,467,500 00 
I IN I a i a Si 45,944 66 


Re i pc es a ne mahacen einai 4,353,903 30 


69,381,492 96 





Total liabilities and net worth ...............__________- .--$1,138,542,370 99 
Menmoranua— 
Total net earnings to Sept. 30 1926_____________- ee ee $41,454,909 70 


* Less real estate acquired, charged off 





10,579,930 73 
Net earnings available for distribution................._-_-. $30,874,978 97 
Dtsirtvution of Ne Laininys— 


i a eee $16,926,732 61 





Carried to suspense account__........-......---- 932,503 97 

Bauking house charged off_._...........-...-_-- 148,394 43 
——— 18,007,631 O1 

Carried to surplus, reserve, &c__._......._____-- 45,944 66 

CIRSRIG OO SONNETS ORO «novo wiciccccsucccascocss 8,467 500 00 

Carried to undivided proufits............-.-..- ~~ 4,353,903 30 
I a $12,867,347 96 


Capital stock originally subscribed by U. 8. Government 


$5 .892,130 00 
Amouut of Government stock retired to date 


7,833,245 00 
$1,058,885 00 


* All real estate acquired through foreclosure or by deed is charged off immediately 
upon acquisition. 


CONSOLIDATED STATEMENT OF CONDITION OF THE SEVERAL 
JOINT STOCK LAND BANKS AS SHOWN BY REPORTS 
SUBMITTED TO THE FARM LOAN BOARD AT 
CLOSE OF BUSINESS SEPTEMBER 30 1926. 





Capital stock held by U. 8. Governm ‘nt 





Assets— 
ee I DR... 4 cs ce een eee enebbe nade daewe $614,639 ,203 62 
Interest accrued but not yet due on mortgage loans 11,194,135 30 
U.S. Government bunds aud securities. ..............--.-.---- 18,206,061 03 





Interest accrued but nut yet due on bunds and securities 220,215 18 
Other interest accrued but nut yet due 35,963 29 
I ed aeedb bce ckaiadasce 14,277,157 31 
Nutes receivable, acceptances, &c 1,473,933 98 
Accuubts receivable 






Sieh heeSSeenedesedteoceednneoocsatoasceo 2,331,891 61 
lnstaliiments mutured (in process of cuollection)..............-.-- 1,800,222 43 
ee ee ns. anata seeRhESEAEabassedeeetdetnitiwt 1,072,637 60 
NN EEE LLL LINER EE ETS 194,058 99 
Sheriffs’ certificates, judgments, &c. (subject to redemption) ___-_-_- 2,467 924 75 
I a a a cal ee eee aisha ai 4,012,278 16 
DD. iini dah teenie binenbawenieeeeanne. .. katie 
ee eee ee eee ee ee oem ne $67 1,925,683 25 
Ltavt.tites— 
ee $597 263,000 00 
luterest accrued but nut yet due on Farm Loan bonds_______..__- 10,033,263 96 
ee ae oe ee eS ee 3,424,213 74 
i ncn enced ches bawebanwaneelhesevedasa’ 1,272,917 27 
Other interest accrued but not yet due...........-.-.. 2... 47,750 O1 
Due borruwers un uncumpleted luans--..............-.-.--.--.- 1,223,867 15 
Aworwuzation installments paid in advance.___.............-..-- 1,019,985 66 
Farm Luan bund coupons outstanding (not presented) .........__- 940,440 96 
ED SE WE GE ccicccccncdsunniodcrseanedecasce 32,187 00 
ES steh bad dec ckcdaentavasendeesakeadeashetennen. senedewane 
td cccnindenedsuecKdecsnuaddaddsawanbbsdéunnon $615,257 650 75 
Net VW orih— 
Sr Ch 21 en apeedbebesndeesaaen $44,724,020 74 
Tn ..ncatinebe dabechaemaeaneae ens 2,002,569 36 
ER a PAL Eee 1,543,087 61 
Es ea 4,646,152 45 
Other net wurth accounts ai 999,104 87 
ee a ae 2,753,097 47 
. ———-_ 56 668.032 50 
ee as ORE BEE DR, nck ctscssntidnenctbcdcnctsnend $67 1,925,683 25 








Stockholders of Federal Reserve Bank of Boston Adopt 
Resolution Endorsing McFadden Branch Banking 
Bill—Congressman Luce Opposed to Proposed 
Legislation. 


At the annual meeting of the stockholders of the Federal 


Reserve Bank of Boston at Boston on Oct. 29, the McFadden | 





Branch Banking bill came up by way of a resolution, the | 


stockholders placing themselves on record as in favor of the 
bill, with certain restrictions on branch banking. The fol- 
lowing is the resolution adopted: 

Resuloed, That in view of the existing legislative situation the stockholders 
of the Federal Reserve Bank of Boston in their annual meeting assembled, 
approve aud eur.estly recommend to the Sixty-Ninth Congress the final 
euactmeut of the so-called McFadden Natioual Bank Bill, H. R. 2. with 
the provi:ion re-churteriug the Federal Reserve banks, at the coming session 
with the followiug restrictions upon branch banking: 

1. That no national bauk be permitted in any State to establish a branch 
beyond the corporate limits of the municipality in which the bank is situated. 


any State which does not at the time of such establishment permit the State 
banks to establish branches. 

3. That no State bank be permitted to enter or to retain membership in 
the Federal Reserve System if it has in operation any branch which may 
have been established, after the enactment of H. R. 2,beyond the corporate 
limits of the municipality in which the bank is situated. 

4. That no branches, which may have heen established after the enact- 
ment of H. R. 2, beyond the corporate limits of the municipality in which 
the parent bank is situated, be permitted to be retained when a State bank 
converts into or consolidates with a national bank, or when two or more 
national banks consolidate. 

Resolved, That a copy of this resolution be sent to each member of the 


House and each member of the Senate from the First Federal Reserve Dis- 
trict. 


The speakers at the meeting were A. Lincoln Filene, a 
member of the New England Council; C. S. Hamlin, a mem- 
ber of the Federal Reserve Board, and Robert Luce, a mem- 
ber of Congress from Massachusetts, who is a member of 
the House Committee on Banking and Currency. The 
Boston ‘‘Transcript’’ indicated as follows what Messrs. Luce 
and Hamlin had to say: 

More than three hundred representatives of stockholder banks of the 
Boston Federal Reserve Bank, who are holding their fourth annual meeting 
to-day in the bank building on Pearl Street, were aroused when Congress- 
man Robert Luce declared that “if I had my way I should throw them all 
out of the window,” referring to resolutions which had just been presented 
to the gathering and embodying the action of the American Bankers Asso- 
ciation convention at Los Angcles on the branch banking question. 

Mr. Luce, who was the last speaker before luncheon at one o'clock, had 
been discussing his experiences as a member of the House Committee on 
Banking and Currency and had expressed the belief that the provision for 
extension of the Federal Reserve System charters never should have been 
coupled with the branch banking and othcr provisions of the so-called 
McFadden bill, which is again to come before Congress. He said that the 
Federal Reserve Act was ‘‘the wisest step we have ever taken in finance.” 
He said he doubted the wisdom of Congress legislating in favor of either 
the branch banking system or the unit banking system, unless the public’s 
rights were threatened, and advocated letting economic laws work out their 
own salvation. 

Two Ohjections to the Bill. 


Mr. Luce said that he knew little of the technical side of banking, so repre- 
sented the public’s side. Two proposals in the McFadden bil! were opposed 
by him. One of these proposals, he said, had not been discussed publicly— 
that which would permit banks to loan more on real estate and for longer 
periods. This idea, he said, seriously menaces the public welfare. In 
view of the closing of several Boston banks and the causes for this action, 
he declared it surprised him that none in Boston appeared to have foreseen 
the danger in this proposal. In the West, also, he said, ‘‘immeasurable loss 
has foilowed the freezing of assets in some of the banks.”’ 

“I wonder,” he said, “if I ought to be alone in disliking this proposed 
combination of investment banking and commercial banking, as sought 
by severil sections of the country.”’ 

There was laughter when Mr. Luce referred to the proposed resolution 
thus: ‘I’m afraid the resolution that has been put before you to-day pre- 
sumes knowledge of the long and intricate bill which one mem ber of the 
committee informed me he had not mastered himself.’ 


“Im Not in Favor’’—Luce. 


“I'm not in favor of branch banking; I'm not in favor of unit banking,” 
said the Congressman. ‘‘Involved in this controversy is a question deeper 
than has yet received adequate consideration. Should it be the function 
of a Congressman to decide upon two competing economic systems?" 

He then said that it seemed to him it should not be a Congressman’s duty 
to do this, and referred to the question whether there ought to be legislation 
to curb chain stores, as some persons would like. He said that while he 
disliked the spread of the ‘‘borrowing habit,"’ and felt that the installment 
business is being carried so far as to create a ‘“Tower of Babel’’ which may 
fall within a few months, bringing disaster to many families, still he does not 
find anything in the United States Constitution that would warrant Con- 
gress legislating against installment buying. 

Mr. Luce said that he knows of no subject ‘that interests Congress less 
than banking,”’ and told how, quickly Congressmen find an excuse to leave 
when a banking bill is called up. The few (he said that he is one) who often 
stay as a matter of duty and discuss the measure, usually find their efforta 
lost unless they are with the majority of the Banking’and Currency Com- 
mittee, because when the votes are taken members return to the room, ask 
which side the committee is on, and vote accordingly. 


Fears for National Banks. 

The speaker said he was afraid that national banks will disappear unless 
there is legislation to preservg them, and requested those present to consider 
carefully what should be done. 

‘*‘What excuse is there to-day for a nationa] bank?” he inquired. ‘‘It's 
time for you to consider whether it’s right for you to continue a supervision 
the need for which no longer exists. Should we again put the State banks 
out of commission?" 

Mr. Luce claimed that the National Bank Act was passed during the Civil 
War period to meet the country’s financia] emergency, and that it no longer 
is necessary for that purpose because the Federal Reserve System does 
all that is required. 

As to his fear for the future of the national] banks, he said that it was 
based on the fact that many of them have already changed to State banks 
and trust companies and that others are doing it daily in various parts of 
the Unitei States. 

“The Feieral Reserve Board,” he said, “is not making rapid progress in 
enticing State banks into its system. What are you doing with the Mc- 
Fadden bili? Are you not telling State bankers they'll be handicapped if 
they join you? Shall you feel like staying in, or going into, a system where 
you will find restrictions you can escape otherwise? 

He referred to a recent visit to California and to the excellent service he 
secured from branches of a San Francisco bank and remarked: “‘Some day 
that system will interest you—for you're going to see men making money, 
and lots of it." 

“I feel reasonably sure,” said Congressman Luce, “that the deadlocki n 
the House and Senate will not be broken in the coming short session and that 
the matter (McFadden bill) will go over. The charter of the Federal 
Reserve ought to be extended, and at once. If a reaction in business is to 
come within two or three years it will be followed by political agitation, so 
1 douht the wisdom of putting the question of the extension of the charter 
, in the McFadden bill.” 

Charles 8. Hamlin, member of the Federal Reserve Board, told something 


- 2. That no national bank be permitted to establish a home-city branch in of the creation of the Federal Reserve System and its early history... He 








2346 





THE CHRONICLE 


[Vo.. 123 











called attention to the fact that at first it was proposed to have a central 
bank but that this idea has gone by the board, as each Federal Reserve 
bank is in effect a central bank for ite district and the New York bank is 
larger and the strongest ‘“‘central bank’’ in the world. The system sus- 
tained the credit of the United States and the Allies, practically, during the 
war period. 

Now, he said, conditions generally are good and the Board is studying 
commercial conditions more thoroughly than ever before and, therefore, 
will be in better position to fix money rates. 

“You are having more demand for credit,’’ he said, “but you must 
remember that the country is producing more. To-day we see more credit 
and more production and actually declining prices. We have the problem 
of helping stabilize Europe and thus helping international commerce."’ 





Atlanta Federal Reserve Bank Asks Sole Supervision 
of Havana Agencies of Reserve Banks—Hearing 
Before Reserve Board Nov. 11. 


The following is from the Atlanta ‘‘Constitution”’ 
Oct. 31: 

Representatives of the various clearing houses of the Sixth Federal 
Reserve District in a meeting Saturday arranged for a committee from this 
district to attend the hearing of the Federal Reserve Board at Washington, 
Nov. 11, concerning consolidatien of Havana agencies of the Federal Reserve 
banks of Boston and Atlanta, and the proposal to place under supervision 
of the Atlanta Federa] Reserve Bank an agency performing all of the func- 
tions now performed by the existing agencies. 

Oscar Wells, President of the First National Bank of Birmingham, and 
former President of the American Bankers Association, was elected at the 
meeting as general chairman of the committee to represent this district at 
the Washington hearing. Other members of the committee will be appoint- 
ed within the next few days, John K. Ottley, chairman of the Atlanta 
Clearing House Association Committee, anneunced following the meeting. 
Mr. Ottley was appointed early last spring as a representative of the Atlanta 
Clearing House Association to confer with the Federal Reserve Board with 
reference to the Havana agency of the Federal Reserve Bank of Atlanta. 

Upon advice from Washington that the hearing would be held at the 
Federal Reserve Board's office on the morning of Nov. 11, representatives 
of the various clearing house representatives in the Sixth Federal District 
were called here to arrange plans for attending the hearing. Approximately 
twenty were at the meeting from the following cities in the district: Atlanta, 
Birmingham, Montgomery, Savannah, Jacksonville, Miami, Nashville and 
Chattanooga. 


of 





Death of John Skelton Williams, Former Comptroller 
of the Currency. 


John Skelton Williams, of Richmond, formerly Comptroller 
of the Currency, died on Nov. 4 after an illness of two days. 
Mr. Williams, who was a native of Virginia, was in his sixty- 
second year, having been born on July 6 1865. He served as 
Comptroller of the Currency during President Wilson’s Ad- 
ministration, having been appointed to the post by the latter 
in January 1914 and reappointed on Feb. 3 1919. Before 
becoming Comptroller, Mr. Williams had been Assistant 
Secretary of the Treasury, towhich office he had been named 
on March 14 1913. His resignation as Comptroller was 
tendered to President Wilson on Feb. 28 1921. His with- 
drawal followed his acceptance of the post of Chairman of 
the Board of the Richmond Trust Co. Associated Press 


accounts from Richmond on Nov. 4 reporting his death said: 

Mr. Williams, who distinguished himself as a banker, financier and 
publicist, was actively engaged in his business affairs when he became ill. 
‘He was President and Chairman of the Board of the Richmond Trust Co. 
and had just been elected Chairman of the Board of the Georgia & Florida 
RR., after directing the reorganization of that property as receiver, a post 
he accepted in 1921 shortly after resigning as Comptroller. 

Identifying himself prominently with the establishment of the banking 
and currency system created under the then new Federal Reserve System, 
Mr. Williams came into sharp conflict with various groups of bankers. 

The most notable of these fights was with the Riggs National Bank of 
Washington, which he was accused of ‘‘persecuting’’ and which he, in turn, 
when the issue was taken before Congress, charged with ‘‘multitudinous in- 
fractions’ of the law. 

Criticisms he directed against certain New York banks also brought him 
into conflict with the American Bankers Association, and during the hearing 

before the Senate Banking Committee on his reappointment he was described 

‘by opponents as the ‘Wildcat of the Treasufy."” The committee reported 

against his appointment but it was confirmed after a two months’ delay, 

and when he resigned, two days before the Democratic Administration re- 

en President Wilson wrote that the committee had done him “‘gross in- 
ice.”’ 

One of his most outstanding achievements before he became Comptroller 
of the Currency was the organization of the Seaboard Air Line Railway. 











This Week’s Congressional Elections—How the Senate 
and House Stand. 
The political divisions in the Seventieth Congress are 
calculated by the Associated Press as follows: 
Senate. 
Republicans, 47; Democrats, 47; Farmer-Labor, 1, with one vacancy 
from Maine to be filled Nov 29. Total, 96; necessary for a majority, 49. 


In the present Senate the Republicans have 54, the Democrats 40, 
the Farmer-Labors, 1, and there is one vacancy. 


House. 
Republicans, 236; Democrats, 195; Farmer-Labors, 2; Socialists, 1; 
undecided, 1. Total, 435; necessary for a majority, 218. 


In the present House the Republicans have 246, the Democrats 181, 
the Farmer-Labors 3, Socialists 2, vacancies 3. 








Proclamation of President Coolidge Asking Observance 
of Armistice Day, Nov. 11. 

In a proclamation issued on Nov. 3, President Coolidge 

ordered the flag of the nation to be displayed on all Govern- 





ment buildings on' Armistice Day, Nov. 11, and urged the 
people of the country ‘‘to observe the day in schools and 
churches or other suitable places, with appropriate cere- 
monies, expressive of our gratitude for peace and our desire 
for the continuance of friendly relations with other peoples.”’ 
The proclamation follows: 

Whereas, the 11th of November, 1918, marked the cessation of the most 
destructive, sanguinary and far-reaching war in human annals; and 

Whereas, It is fitting that the recurring anniversary of this date should 
be commemorated with thanksgiving and prayer and exercises designed te 
perpetuate peace through good-will and mutual understanding between 
nations; and 

Whereas, By a concurrent resolution, passed by the Senate on June 4 
1926, the President was requested to issue a proclamation “calling upon 
the officials to display the flag of the United States on all Government 
buildings on Nov 11 ,and inviting the people of the United States to ob- 
observe the cay in schools and churches or other places, with appropriate 
ceremonies expressive of our gratitude for peace and our desire for the 
continuance of friendly relations with all other peoples’’; 

Now, Therefore, I, Calvin Coolidge, President of the United States of 
America, in pursuance of the said concurrent resolution, do hereby order 
that the flag of the United States be diplayed on a ))Government buildings 
on Nov. 11 1926, and do invite the people of the United States to observe 
the day in schools and churches or other suitable places, with appropriate 
ceremonies, expressive of our gratitude for peace and our desire for the 
continuance of friendly relations with all other peoples. 

In witness whereof, I have hereunto set my hand and caused to be 
affixed the great seal of the United States. 

Done at the City of Washington, this third day of November, in the year 
of our Lord, one thousand nine hundred and twenty-six, and of the Inde 
pendence of the United States, the one hundred fifty-first. 





Governor-Smith of New York Appeals for Observance 
of Armistice Day. 

A proclamation appealing for the observance of Armistice 
Day was issued at Albany, yesterday (Nov. 5) by Governor 
Smith. According to the ‘‘Sun’’ of last night, the Governor 
made the request “that on Thursday, the eleventh day of 
November, nineteen hundred and twenty-six, at eleven 
o’clock in the forenoon, throughout the State of New York 
all traffic and all industry and activity may cease, and that 
our people, wherever and however occupied, will stand in 
brief silence for two minutes in reverend meditation of the 
sacrifice of our defenders living and dead and prayer for an 
enlightened public opinion in the cause of a permanent and 
enduring peace.”’ 

“‘Armistice Day,’’ he said, ‘“‘provides a fitting annual ocea- 
sion for our citizens to honor the memory of those who 
loyally contributed their lives in the World War to preserve 
our national honor and integrity. It is an occasion which 
strongly appeals to the living to foster reverent desire for 
world justice and world peace.’’ 








Mayor Walker’s Armistice Day Proclamation. 


Mayor Walker of New York, in an Armistice Day proclam- 
ation, says: 

Eight years ago the armistice which ended the World War was declared. 
The passage of time only serves to make more vivid the memories which 
that day inspires. Armistice Day means patriotism, heroism, sacrifice, 
devotion, the bitter loss to mothers and wives, the patient suffering of the 
maimed and the invalid, the victory of an ideal, the future hope of the world. 
It is fitting that the occasion be appropriately observed. I request, there- 
fore, that all business in the City of New York be suspended, that all traffic 
in the city be stopped and that all citizens pause in prayer and in remem- 
brance for two minutes at 11 a.m. on Nov. 11 1926. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the City of New York to be affixed this twenty-fifth day of October. 
one thousand nine hundred and twenty-six. 

JAMES J. WALKER. 








Death of John C. Thomson, of Thomson, Wood & 
Hoffman. 

John C. Thomson, senior partner in the law firm of 
Thomson, Wood & Hoffman, died at his home in this city on 
Nov. 4. From Jan. 1 1910 until Oct. 16 1916 Mr. Thomson 
was a member of the firm of Dillon, Thomson & Clay, 
specializing in the examination of the validity of munciipal 
bond issues, and after dissolution of the firm of Dillon, 
Thomson & Clay, and until Dec. 31 1925, he continued in 
the practice of such specialty individually. On Jan. 1 1926 
the firm of Thomson, Wood & Hoffman was formed for the 
purpose of continuing in the same specialty. Mr. Thomson 
was born in Glasgow, Scotland, on July 22 1861, and was 
graduated from the University of Glasgow and thereafter 
admitted to the bar. He came to the United States in the 
year 1886 and was engaged for some years with the West 
Publishing Co., St. Paul, Minn., doing editorial work for 
that concern. Afterwards he came to New York City 
where he was associated with the law department of the 
Manhattan Elevated Railway Co. for a number of years, 
following which he engaged in the general practice of the law 
until he became a member of the firm of Dillon, Thomson & 
Clay. Mr. Thomson was the author of a volume entitled: 
“Thomson on Taxpayers’ Actions,” and also assisted the late 
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Judge John F. Dillon in re-writing the fifth edition of 
“Dillon on Municipal Corporations,” which work is con- 
sidered to be the authority to-day on the law of municipal 
corporations. Heis survived by his widow and a son, 
Graham C. Thomson, who is a member of the present firm 
of Thomson, Wood & Hoffman. 


Gilbert H. Montague Takes Exception to Contentions 
of Prof. Ripley Regarding Reports of Corporations 
and Federal Trade Commission’s Powers. 


Gilbert H. Montague of the New York Bar, has again 
taken occasion to answer Professor Ripley with reference to 
the latter’s contentions regarding the publicity of the 
finances of corporations and his assertions as to the power 
of the Federal Trade Commission to require corporate pub- 
licity. Mr. Montague’s earlier criticism of Professor Rip- 
ley’s statements were given in these columns Sept. 4, page 
1200. In again taking exception to the declarations of Pro- 
fessor Ripley, Mr. Montague not only says that “on the facts 
it seems pretty plain that Wall Street stands in no need of 
coercive action on this subject by the Federal Trade Com- 
mission,” but that no such powers as are claimed for it by 
Professor Ripley are, or ever have been, possessed by the 
Commission. Mr. Montague’s latest criticism of Professor 
Ripley’s declarations was contained in an address before 
the Academy of Social and Political Science at Philadelphia 
on Oct. 30, delivered under the caption “More Government 
in Business: Does Wall Street Need It, or Main Street 
Want It?’ We give herewith what Mr. Montague had to 
say: 

Because some corporations are not publishing financial statements in such 
detail as seems to him desirable, Professor Ripley proposes that they, and 
all other corporations doing inter-State business, shall be eompelled to do 
so by the Federal Trade Commission. 

This means, among other things, that all industrial corporations in the 
country, regardless of capitalization and ownership of their securities, which 
do any business whatsoever across State lines, shall immediately be coerced 
by the Federal Trade Commission into publishing annually and as much 
oftener, and in such detail, as the Federal Trade Commission shall prescribe, 
financial statements, income accounts and reports of operation. 

Does Wall Street need any such extraordinary intrusion of Government 
in business, or does Main Street want it? 

Several corporations named by Professor Ripley have since proved that 
if he had more carefully studied their financial statements he would have 
found there the details which he claimed were being concealed. 

Several others could show that if he had ever examined Moody’s, or 
Poor’s, or other standard books of reference, he would have found there 
the information which he claimed was being withheld. 

Still others could establish that whenever requested by any responsible 
stockholder they have always been ready and willing to give additional 
information on any specific point, and to explain the reason for the form 
of their published financial statements. 

So strong, indeed, is the trend to-day, toward the utmost responsiveness 
by officers and directors to requests for information from their stockholders, 
that Professor Ripley, in his search for contrary examples has had to go 
back prior to 1901. 

On the facts, therefore, it seems pretty plain that Wall Street stands in 
no need of coercive action on this subject by the Federal Trade Commission. 

Why then, in a situation so fast being improved, and which so obviously 
can be wholly cured merely by an appeal to educated public opinion and to 
the business community’s sense of fairness, does Professor Ripley assume 
that Main Street prefers to accomplish results by means of Government 
paternalism and Federal bureaucracy? 

“The Federal Trade Commission Law of 1914,” says Professor Ripley, 
“contains in Section 6 a positive delegation of authority to this body which 
is entirely adequate to the performance of the service so greatly needed at 
the present time. The Federal Trade Commission, had it chosen to exer- 
cise these powers, might since 1914 have gathered and compiled informa- 
tion—to paraphrase the statute--concerning the organization, business and 
management of any iarge corporation engaged in commerce, except banks 
and common carriers.” 

These statenents Professor Ripley makes in an article entitled “Stop, 
Look, Listen,’’ but if he had ever acted upon his own advice he must cer- 
tainly have discovered that each of them is absolutely contradicted by the 
facts. 

No such powers are or ever have been, possessed by the Federal Trade 
Commission. 

Decisions to this effect have been rendered by Federal courts throughout 
the United States in September 1919, April 1920, March 1922, October 1922, 
November 1922, January 1923 and September 1926, and by the Supreme 
Court of the United States in March 1924 and March 1925. 

This unbroken line of decisions, each of which was by the unanimous 
opinion of every judge in each of these courts, has never been challenged 
by a single decision to the contrary. 

Heedless of these facts Professor Ripley chides the Federal Trade Commis- 
sion for “the neglect of this section of the existing law,” which he says is 
because ‘‘the Commissioners have been legalistically rather than economic- 
ally minded,” and ‘‘since the war, with its concomitant over-development of 
Federal power, a natural reaction against so-called paternalism supervened.” 

Each of these reasons, before Professor Ripley ever advaneed them, had 
been officially refuted by judges whose responsiveness to economic thought, 
whose sympathy with reform, and whose reputation for liberalism, both 
before and since their appointment to the Supreme Court of the United 
States, have always been beyond dispute. 

“The mere facts of carrying on a commerce not confined within State 
lines, and of being organized as a corporation, do not make men’s affairs 
public, as those of a railroad now may be,” said Mr. Justice Holmes in 
March 1924 in an opinion in which every Justice in the Supreme Court of 
the United States concurred. 

“Any one who respects the spirit as well as the letter of the Fourth 
Amendment,” continued Mr. Justice Holmes, speaking for the unanimous 
Supreme Court, ‘would be Igath to believe that Congress intended to 
authorize one of its subordinate agencies to sweep all our traditions into the 











fire. . - We do not discuss the question whether it could do so if it 
tried, as nothing short of the most explicit language would induce us te 
attribute to Congress that intent. The interruption of business, the possible 
revelation of trade secrets and the expense that compliance with the Com- 
mission’s wholesale demand would cause are the least considerations. . 

We cannot attribute to Congress an intent to defy the Fourth Amendment or 
even to come so near to doing eo as to raise a serious question of constite- 
tional law.”’ 

Behind these principles, which have been unanimously endorsed by every 
judge in every court wherever the question has arisen, rests the undoubted 
concurrence of an overwhelming majority of Americans in every walk of life. 

For if these principles had not been established, 137 years ago in the 
Constitution, they would immediately have to be planted there to-day, in 
order to save the States from being swallowed up in an unmanageable, 
overgrown Federal Government, and to save our fundamental rights te 
life, liberty and the pursuit of happiness from being obliterated under @ 
sprawling congeries of Federal bureaus. 








Banks Not Allowed in 1926 Federal Income Tax Returns 
to Make Deduction—Account of 444% New York 


State Income Tax. 


Banks | will not be permitted to deduct in their 1926 
Federal income tax returns any allowance for the 444% 
income tax newly imposed by the State of New York, under 
a decision just released by the Income Tax Department, 
according to M. L. Seidman, tax expert of Seidman & 
Seidman, Certified Public Accountants. Mr. Sedman says: 

The new State law is held to become effective on March 31 1927, and 
hence, no liability for the tax can accrue before that time, even though the 
levy is based on 1926 income. On Dec. 31 1926, therefore, there will be no 
liability for the tax, technically speaking, and accordingly, no deduction 
for it may be taken. However, where the bank files ite income tax return 


on the basis of a fiscal year ending subsequent |]to March 31 1927, the 
situation is quite the reverse, and so the 44% State tax may be accrued. 








Realtors to Ask Congress for Changes in Income Tax 
Law—Views Sought of Member Boards. 

Amendment of the Federal income tax law of 1926 or 
changes in the Treasury Department decisions under it so 
as to as to make provisions as to income returns in real estate sales 
co-ordinate equitably with usual and established business 
practice will be asked by the National Association of Real 
Estate Boards at the coming session of Congress, according 
to a letter which has just been sent out to the Association’s 
member boards in 657 cities by its committee on Federa) 
legislation and taxation. Henry G. Zander, of Chicago, is 
Chairman of the Committee, and will lead the study of 
changes to be asked. ‘Treasury Decision 3921, which n- 
cludes the income tax regulations under the 1926 revision of 
the Income Tax Law and which has just been issued, is 
disappointing in many aspects,”’ the Association’s committee 
states in its communication to member boards, “‘It is clear 
to_your Committee that our remedy lies in seeking an 
amendment to the law itself.”” The present wording of the 
law is handicapping real estate development and home owner- 
ship through unintentional penalization of firms offering the 
buyer homes on a long-tome payment basis, the Association 
has already pointed out. In making known its intentions on 
Oct. 16, the Association says: 

In order that request for changes to be made to Congress and to the 
Treasury Department may represent fully and directly the need of the rea] 
estate business in all parts of the country, the committee has asked every 
member board of the National Association for a statement of ite individual 
position on the present form of the law. The consolidated viewpoint of the 
real estate interests of the country so ascertained will be presented to the 
Joint Committee created by Congress at the last session to study the 
Revenue Act and to act with the Treasury Department in its interpreta- 
tion. 

Subdividers are chiefly affected by the failure of present income taz 
requirements to take account fully of actual business practices. 

An analysis of the present situation of rea] estate under the 1926 Act and 
the regulations so far announced was made in a joint brief presented to the 
board of directors of the National Association of Real Estate Boards at 
their quarterly meeting in Chicago Sept. 10 by Nathan William Mac 
Chesney, general counsel of the Association, and by George P. Ellis, C. P. A. 
and Paul W. Pinkerton, C. P. A., its consulting accountants. 

The law and the regulations so far issued under it leave a situation in 
which, in some classes of sales, the taxpayer will be taxes on indicated 
profite from the sale of individual lots before he can, as a matter of fact, 
receive any part of such profit, and even before the return of any part of 
his capital investment, the brief pointe out. 

They leave further a situation in which a subdivider can never know 
until the close of his taxable year how many or which one of his sales during 
the year will, under the provisions of the law, be considered as installment 
sales. 














Subdividers Affected to Extent of Millions of Dollars. 


Of even more serious immediate consequence is the fact that because of 
the retroactive provision of the Act the subdivider who has sold property 
on the installment plan during the past several years appears to be placed 
in a situation where it will be necessary to file amended returns for those 
years. This, the brief states, will in many cases involve a staggering 
amount of work in analysis and classification, and involves the question of 
immediate accruement to the government of millions of dollars of taxes. 

The Federal Revenue Act of 1926 affirmatively and retroactively 
recognized the installment plan of reporting income, but it failed to include 
certain express provisions needed to enable the making of returns in certain 
types of real estate sales in accordance with the actual time and amount of 
gains accrued. ‘Treasury Decision 3921, recently issued under the Act, 
lays down regulations for the reporting of income from installment sales 
for both real and personal property. The Decision continues to recognize 
the so-called ‘“‘deferred payment plan,” of real estate sales. However, under 
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the present language of the Act and of the Treasury Decision, so trivial a 
circumstance as payment of his installment by a customer one day in 
advance of ite being due may change the whole status of the sale, and 
throw it out of classification as an installment sale. 

Statements asked by the Association from member boards are to be in 
the hands of the committee not later than November | in or/er that a careful 
etudy may be made of the needs they re“bal, and in order that the united 
Realtor {rovrum for changes in the law or in regulations issued under it 
muy be presented to the Joint Committee of the Congress when it meets, 
early in December. 








Income Tax on Installment Sales—Real Estate Body 
Finds Strong Objection to New Regulations of 
Commissioner of Internal Revenue. 


The National Association of Real Estate Boards (310 
So. Michigan Ave., Chicago, IIl.), in its news service under 
date of Sept. 14, after pointing out that the new tax ruling 
provides for non-installment deferred payment sales, requires 
sule of each lot must be treated as a separate transaction, 
that millions of dollars in taxes, are involved in new tax 
reckonings, and that the difficulties in adjustment to new 
law call for united realtor action, goes into a discussion of 


the subject as follows: 

Admii.istrati\e inter; retation of the income tax law asked for by the 
National Association of Real Estate Boards to make requirements as to 
tax returns equitably consonant with actual) busiress practice in certain 
accepted tyyes of real estate selling, is incluced orly in part in a rulirg of 
the Treasury Devartment just issied provicirg rew regulations in regard 
to reporting income received from sales of personal and rea) property on the 
installment plan. 

Com, lete regulations of the Bureau of Internal Revenue under the 
Revenue Acts of 1926 are in the hands of the Government printer but have 
not yet been issi ed. 

The ruli g just released, known as Treasury Decision 3921, comrlies 
substantially with the recommendation of the association regarding deferred 
payment sales of rea! estate not on an installme’t plan, but is unsatisfactory 
in its language in the matter of non-marketable obligations or evidences of 
indebtedress which may he received in payment. 

Further, the ruling does not touch on the matter of tax returns by mem- 
bers of syndicate trusts or othe: joint investme it organizations engage! in 
subdividirg and selli:g real estate, and by f: ili: g to make the provisions 
asked for by the National Association in regard to this phase ofthe tax- 
law, leaves a situation in which, unless something further is dore, the tax- 
able profits of such syndicates must be computed with the syndicate itself 
rather than the henef ciary as the profit-earring entity. The result will be 
that in many cases memlers of syndicates will be taxed on their proportion- 
ate share of the syndicates’ profits before they have received or can receive 
any part of such profits, or even before the return of any portion of their 
capital investment. 

Difficulties in the provisions of the 1926 Revenue Act affecting real estate 
sales which may involve the immediate accruement to the Government of 
millions of dollars in taxes are pointed out in an analysis of the present 
ruling and of the whole income tax situation in respect to real estate sules 
which has just been submitted to the board of directors of the Natioral 
Association of Real Fstate Boards in a joint brief by Nathan William 
MacChesrey, its general counsel, and by George P. Ellis, C.P.A., and 
Paul W. Pinkerton, C.P.A., its consulting accountants. 

The Act provices that income from installment sales of real estate may 
be reported on the installment plan if the initial payments do not excee1 
one-fourth of the contract price. It defines ‘initial payments” as “the 
payments received during the tazable period in which the sale or 
other disposition is made." 

Under the law as adopted, therefore, a subdivider can never know until 
the close cf his taxable year how many or which ones of his sales during the 
year will, uncer the provisions of the law, be considere‘ as installment sales. 
since the test is the amount of the payments actually received during his 
taxable year. 

So trivial a circumstance as the payment by a customer on Dec. 31 of an 
installment not due under his contract till the following day, Jan. 1. may 
under the present law determine whether the seller may return the sale as 
made on an installment basis. 

Following study of the text of the new ruling the Association is preparing 
to take what further action may be advisable to bring about the adjustments 
held necessary in the Act or in the administrative regulations to accom- 
Pany it. 

In the syndicate form of enlisting capital for real estate development, 
because of the nature of the organization, it is impossible to determine 
whether or not there is any profit accruing to an individual member until 
such time as the original capital paid in shal] have been returned to the 
Participants, the National Association has pointed out. 

Practice has varied in the various district offices of the Internal Revenue 
Bureau as to whether syndicate trusts subdividing and selling real estate 
should, therefore, be permitted to return no taxable gain until such time as 
an actual gain had been received, in other words, until such time as the 
invested capital should have been returned, or as to whether such trusts 
should he treated as partnershiys or associations. 

The National Association in its memorandum to the Treasury Depart- 
ment asked that the principles as to joint adventures suggested in Article 
1507 of Regulations 65 be applied specifically to real estate syndicate trusts. 

Unless this question 's treated separately in the forthcoming regulations of 
the Treasury Department or unless something further is done, the practices 
of the Bureau may, however, be expected eventua.!y to become standardized 
along the lines of immediate taxation of profits earned by such syndicates. 
the joint brief presented to the Association points out. 

The Association, in resolutions passed at tts annual convention held tn 
Tulsa, Oklahoma, in June. pomted out that the Federal inc:.me tax law 
hus not adequately provided for the return for taxation of deferred payment 
Gales of real property when such sales are not on an tnstallment basis though 
such a basis is a well recognized and sound plan and whe only one by which a 
Majority of the peuple may purchase homes. In a memorandum subse- 
quently addressed to the Solicitor of Inte: nal Revenue it asked that the 
Jullest possible provision be inserted in the expected Treasury regulations 
12 cegard to this plan of sales. 


Ruling Recognizes Deferred Paymen’ Plan. 

The effort was successful to the extent that Treasury Decision 3921 has 
continued tw recognize the so-called “deferred payment plan.”’ It pre 
scribes that in such cases “the obligations of the purchaser received by the 
vendor are to be considered as the equivalent of cash to the amount of their 








fair market vaiue in ascertaining the profit or loss from the transaction.” 

The text of the new ruling on this point is further as tollows: 

“*If the obligations received by the vendor have no fair market value, the 
payments in cash or other property having a fair market value shall be 
applied against and reduce the basis of the property sold, and if in excess 
of such basis. shall be taxable to the extent of the excess. Gain or loss is 
realized when the obligations are disposed of or satisfied, the amount being 
the difference between the reduced basis as provided above and the amount 
realized therefor."’ 

While the provision does not limit its application In regard to obligations 
received by the vendor to “evidences of indebtedness of the purchaser,” 
but {is so broad as co include any obligations, it is unsatisfactory in that it 
continues the use of the words “‘fair market value’’ rather than the phrase 
“readily realizable market value,’’ recommended by the Association, and 
it fails to include any definition of what shali be considered as standard of 
fair market value, as the Association had requested. 

The Association had proposed that obligations received by a vendor should 
not be considered to have a fair market value unless they can be ordinarily 
disposed of by the taxpayer under ordinary commercial usage at a disccunt 
not in excess of 10%. The term ‘fair market value."’ lacking explicit 
definition, remains a vague. intangible property of certain classes of 
evidences of indebtedness, often totally impossipie of determination, and 
nearly always, in the final analysis, represencing no more than a haphazard 
opinion. é 

Two types of cases of deferred payment sales wil) fall into the class here 
discussed, those in which the first payment is in excess of 25% of the sales 
price. and those in which the “initial payments.’ thatis the total payments 
received within the taxable year in which the transaction occurs, exceed 
25% of the sale price. 


Prosit to be Measured on Individual Lot. 


The new regulations further provide that tn the sale of land subdivided 
into lots there shall be reported the measure of profit on the sale of each 
lot frem the time sales begin. 

The language incorporated into the newly-promulgated ruling is as fol- 
lows: 

“‘Where a tract of land is purchased with a view to dividing it into lots 
or parcels of ground to be sold as such, the cost or other basis shall be 
equitably apportioned to the several lots or parcels and made a matter of 
record on the bovks of the taxpayer, to the end that any gain derived from 
the sale of any such lots or parcels which constitutes taxable inccme may 
be returned as income for the year in which the sale is made. This rule 
contemplates that there will be a measure of gain or Ivss on every Int or 
parcel sold, and not that the canital in the entire tract shall be extinguished 
before anv taxable income shall be returned. 

“The sale of each Iot or parcel will be treated as a separate transaction, 
and gain or loss comnuted accordincly.” 

Entry of the National Association of Real Estate Boards into active work 
for modification of income tax regulations was occasioned by the crisis 
which appeared to be precipitated in the business of real estate sale on @ 
time payment hasis by a decision of the United States Board of Tax Appeals 
in the case of B. B. Todd, Inc. (1. B. T. A. 762). in a decision laid down 
shortly before the present law was framed, in which it was held that there 
was no authority in the Revenue Act of 1918 for reporting income on the 
installment plan. The Acts of 192] and 1924 negatively permitted the use 
of such an installment plan. 

Gains made in the situation in regard to subdivision and sale of real estate 
as affected by the 1926 income tax law and the ruling so far laid down by the 
Treasury Department for its administration are summarized by General 
MacChesney as follows: 

1. The installment plan of reporting income has now been affirmatively 
and retroactively recognized in the statute, thus nullifying the effect of the 
decision of the Board of Tax Appeals in the case above mentioned. 

2. The deferred payment plan in the selling of real estate not on an in- 
stallment basis continues to be recognized by the Treasury regulations. 

Handicaps remaining in the adjustment of tax returns to actual time and 
amount of receipt of gains he points out as follows: 

1. The arbitrary rule in the law that all payments received in the first 
year following a sale are to be considered as part of the initial payment. 

2. Failure to be explicit in the language of the new ruling in regard to the 
circumstances under which the obligations of purchasers will be considered 
as having no fair market value. 


Arbitrary Rule Leaves Difficulties in Classification. 

Difficulties and dangers found in the present wording of the 1926 Revenue 
Act itself are pointed out in detail in the joint brief through citations illus- 
trating the trivial circumstances which now determine whether a given sale 
is entitled to be classified for purposes of tax return as an installment sale. 

Examples are as follows: 

A lot sold on the very common basis of 20% down and 1% monthly, if 
sold in July would be treated as an installment sale if no more was paid 
thereon prior to the close of the year than called for by the contract, since 
the total paid would be 25%. Should the customer, however, decide to 
pay two months’ installments in December, the total payment within the 
year would be 26%, and the sale could not be reported on the installment 
plan. 

Sales made on the same terms prior to July could not be treated as install- 
ment sales if all payments had been made as called for by the contracts. 
If a customer closed a contract on June 30, and made all payments when due, 
the total received during the year would be 26%, and not entitled to install- 
ment classification. If the same customer delayed his last payment onr 
day, making it on Jan. 2, his action would reiuce the amount received by 
the seller in the term of the taxable year so as to throw the sale into the in- 
stallment classification. 

if the plan of sale is such that monthiy payments instead of being applied 
entirely to the reduction of principal as in the foregoing examples, are in- 
stead appli d first t. the payment of interest and then to the reduction of 
principal, a plan which is in perhaps more general use than the one from 
which the examples are drawn, the further complications which arise in 
dete. mining the status of individua) sales are self-evident. 

Tbe Association's counsel points out that the only course upen to a sub- 
divider in order that he may be certain of coming within the provisions for 
reporting his income on the installment plan, is to make sales on euch 
terms that the payments called fo. within the taxable year of sale do not ex- 
ceed 25% of the selling price, either varying the term. according to the month 
in which the sale is made or making all sales on terms so low that sales made 
in the first month of the taxable year will fall within the linut, and then 
to refuse to accept payments not due. Such a course is manifestly im- 
practicable. 

Miilions in Additional Tazes May Accrue. 


‘But of more immediate importance,” the brief states, ‘is the fact that 
the provisions of the 1926 Act are retroactive to Jan. 1 1916, and that the 
subdivider who has sold property on the installment plan during the past 
several years ‘is a helpless victim. He has no remedy so far as those years 
are concerned—not even an impractical one. We are not prepared to ex- 
press an opinion at this time regarding the right of the Commissioner to 
re-open the cases of taxpayers for years which have been examined and 
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ostensibly closed, but any other taxpayer must file amended returns for all 
years affected. The payments on each contract must be analyzed to de- 
termine which contracts are to be treated as installment sales and which 
are not. The amount of work involved in making such an analysis and 
classification will in many cases be staggering, and there wil] immediately 
accrue to the Government millions of dollars of taxes. 

“Ths liability will come about, first. because many sales which have 
been treated as installment sales heretofore are now put outside of that 
category. with a consequent immediate taxation of the entire profit and 
second, because the tax rates have since 1918 been on a constantly Cecreis- 
ing scele, so that profits which are now to be considered as being earned in 
earlicr years will be taxed at higher rates than if they were to be con- 
sidered as realized in later years. 

* s to the first of these points. the effect is only that the taxpayer will be 
forced to pay the tax sooner than he otherwise would—but that will be con- 
sidered a sufficient objection. As to the second point. however, the eftect 
is that the tax is to be computed at higher rates than would otherwise ap- 
ply—and this means an absolute and irretrievable outlay of money by che 
taxpayer. 

“In addition to the tax liability. there will be a large interest burden.”’ 











Distributions by New York Community Trust from 
Funds of Westchester Welfare Foundation. 

It was announced Oct. 26 that the Distribution Com- 
mittee of the Community Trust, 120 Broadway, made the 
initial appropriation from funds of the Westchester Welfare 
Foundation in a meeting at noon on Oct. 26, when income 
accruing from the Edith Carpenter Macy Memorial of 
$50,000 was given to the Westchester County Children’s 
Association. The action had been recommended by the 
Community Trust’s Westchester Committee, headed by 
V. Everit Macy. An appropriation of $1,412 to the Uni- 
versity of Jerusalem, brought the total of disbursements 
to that institution during 1926 to $13,787. An allotment 
to the Henry Street Settlement makes a total of $35,369 
disbursed for visiting nurses since January of last year. 
Judge Morgan J. O’Brien was made a member of the Com- 
mittee by appointment of Judge Charles M. Hough, Senior 
Judge of the U. S. Circuit Court of Appeals. A memoria] 
resolution has been adopted upon the death of Frank J. 
Parsons, first director of the Community Trust. Thomas 
Williams, Chairman of the Committee, presided. 








Figures of Income Tax Yield for Calendar Year 1924— 

Seventy-five Persons Paid on Incomes of $1,000,000 

or More. 

According to the statistics of income tax for the year 1924 
made public by the Bureau of Internal Revenue on Nov. 1, 
the number of individual returns filed was 7,369,788, the 
aggregate net income $25,656,153,454 and the net tax 
$704,265,390. Compared with 1923, the returns for 1924 
show a decrease of 328,533 in number or 4.46%, but an 
increase in total net income amounting to $816,016,090, or 
3.18%, and an increase of $40,613,885, or 5.76% in the 
net tax. The number of corporations filing income tax 
returns was 417,421, of which 236,389 reported net income 
amounting to $7,586,652,292, and income tax amounting 
to $881,459,546. For the calendar year 1923 the number of 
corporation returns was 398,933, of which 233,339 reported 
net income totaling $8,321,529,134 and tax aggregating 
$937,106,798. The proportion of the population filing 
individual income tax returns, according to the population 
of the United States on July 1 1924, as estimated by the 
Bureau of the Census, was 6.56%. The per capital net 
income reported was $228 33 and the per capita income 
tax was $627. For the preceding year, based on the 
estimate of population as of July 1 1923, the proportion of 
the population filing returns was 6.94%, the per capita net 
income reported was $223 79 and the per capita tax was $5 98. 
The average net income per return for 1924 was $3,481 26, 
the average amount of tax $95 56 and the average tax rate 
2.74. The report reveals that 75 persons in the United 
States had net incomes of more than $1,000,000 in 1924. 
Taxpayers, however, with net incomes between $1,000 and 
$2,000 constituted the largest portion of the 7,369,788 indi- 
viduals who filed returns that year, numbering 2,413,881, 
or 32.75% of the total. The Associated Press advices from 
Washington Oct. 31 note: 


The brunt of the $704.265.390 individual income tax paid that year was 
borne by the class of taxpayers with incomes between $50.000 and $100,000, 
who paid $136.636.004 in taxes, or 19 40% of the total. 

The 75 millionaires reported total net incomes of $155.974.475 and paid 
$47 .207 .203 taxes. or 6 70% of the total returns. Of these three reported 
net incomes of more than $5.000,000, three between $4,.000.000 and $5.- 
000.000. four between $3,000,000 and $4,000 000 and 15 between $2,000,000 
and $3,000,000. 


Investments in Taz Exempt Securities.“ 

For the first time statistics were obtained on the amount of money invested 

in tax exempt securities, the report showing that it totaled $3.729,.295.974, 

while $1.626.251.401 was invested in partially tax-exempt securities. 

The interest from the former amounted to $165.609.720, and the latter, 

$873.012.000. The greater portion of tax-exempt securities consisted of 
State and local bonds, in which $2,552,645,502 was invested. 


for an extended business trip abroad. 





Of the taxable income reported in 1924, more was derived from persona! 
industry, including $13,617 .000,000 receivei from salaries and wages, and 
$8 .079,000,000 from business, trade and commerce. 

It was shown that $30,637,000 were saved taxpayers during that year, as 
a result of the 25% credit allowed for the first time on the “earned income.” 

The District of Columbia and Nevada had the largest percentage of 
population filing returns, with 15.98% and 13.78%, respectively. California, 
was third, with 13.06%, Mississippi had the lowest percentage, only 1.52%. 

New York individual] taxpayers paid the largest proportions of the income 
levy with a total of $236,774,567, or 33.62%, and Pennsylvania was second 
with a percentage of 11.06%. Nevada and New Mexico paid the lowest 
proportions of the total income tax with a percentage of 0.03 each. «¢f 








American Bankers Association Mid-Continent Fiduci~ 
ary Conference to Be Held at Omaha Dec. 6 
and 7. 

The second mid-continent fiduciary conference of the 
American Bankers Association will be held in Omaha, Dee, 
6 and 7, it is announced here at the association headquar- 
ters in New York. The conference territory includes the 19 
States of Alabama, Arkansas, Illinois, Indiana, Iowa, Kan- 
sas, Kentucky, Louisiana, Michigan, Minnesota, Mississippl, 
Missouri, Nebraska, North Dakota, Oklahoma, South Da- 
kota, Tennessee, Texas and Wisconsin. There will be four 
sessions, which will be held at the Fontenelle Hotel, the 
official headquarters of the conference. The program will 
comprise topics of general fiduciary interest, with open dis- 
cussion of the subjects presented. Walter S. McLucas, 
Chairman of the Board of the Commerce Trust Co., Kansas 
City, Mo., and Vice-President of the Trust Company Divi- 
sion, American Bankers Association, will preside. 

The life insurance underwriters of Omaha will be the 
guests of the conference at a luncheon on Dec. 6 and an 
address on life insurance trusts will be given by a speaker 
of national prominence. A reception and banquet will be 
held the same evening. All men and women affiliated with 
banks or trust companies interested in administering trusts 
and developing that class of business, as well as attorneys, 
insurance officers, underwriters and representatives of 
religious and educational institutions, are invited to attend 
all sessions of the meeting. Communication with reference 
to the conference may be addressed to Guy C. Kiddoo, Chair- 
man of the General Committee, care the Omaha Trust Co., 
Omaha, Neb. 








Annual Banquet of Trust Companies of United States 
to be Held in New York City Feb. 17. 

The sixteenth annual banquet of the trust companies of 
the United States under the auspices of the Trust Company 
Division of the American Bankers Association will be held 
at the Waldorf-Astoria Hotel, New York City, Feb. 17. The 
banquet committee is as follows: Edward J. Fox, President 
Easton Trust Co., Easton, Pa., Chairman; J. N. Babcock, 
Vice-President Equitable Trust Co., New York; F. W. Blair, 
President Union Trust Co,, Detroit; Uzal H. McCarter, 
President Fidelity Union Trust Co., Newark, N. J.; Edwin 
P. Maynard, President Brooklyn Trust Co., Brooklyn, N, Y.; 
A. V. Morton, Vice-I’resident the Pennsylvania Company for 
Insurances on Lives and Granting Annuities, Philadelphia; 
James H. Perkins, President Farmers Loan & Trust Co., 
New York: John W. Platten, President United States Mort- 
gage & Trust Co., New York; Francis H. Sisson, Vice-Prest- 
dent Guaranty Trust Co.. New York; Theodore G. Smith, 
Vice-President Central Union Trust Co., New York; A. A, 
Tilney, President Bankers Trust Co., New York; Leroy A, 
Mershon, 110 East 42d Street, New York, Secretary. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C, 

The New York Stock Exchange membership of Archibald 
F. McLeish, deceased, was reported posted for transfer this 
week to Louis De L’Aigle Munds, the consideration being 
stated as $142,000. The last previous transaction was for 
$140,000. 


— oe ——_ 

W. A. Harriman, of W. A. Harriman & Co., and William 
H. Hamilton, of the Guaranty Co. of New York, sailed on 
Nov. 3 on the “Berengaria”™ fur an extended trip to Europe, 

einehidionnine 

John Bolinger, Vice-President of the National Shawmut 
Bank, and F. M. Thayer, Vice-President and Manager of the 
Shawmut Corporation, sailed on Nov. 3 on the “Berengaria” 
This is one of the 
periodical trips made by one or more of the officers of the 
Shawmut Bank in connection with their increasing inter- 
national business. Messrs. Bolinger and Thayer expect to 


return about Jan. 1. 
——_e—— 
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At a meeting of the board of directors of the Seaboard 
National Bank on Nov. 4 Franklin D’Olier, Vice-President 
of the Prudential Insurance Co. of America, was elected a 
director. 


—_e——_- 

At a meeting of the directors of the Chelsea Exchange 
Bank of New York yesterday (Nov. 5), the dividend rate 
which heretofore was 6% was increased to 8%. This action, 
it is said, was taken by the board in view of the earnings of 
the bank to date, which indicated that the net earnings for 
the year would amount to approximately $450,000—equal to 
80% on the capital stock. Dates for payment of the divi- 
dend will be announced in the near future. Deposits of the 
bank, due partly to the opening of new branches have in- 
creased substantially in recent months, and it is reported 
that the capital of the institution will be increased in the 
not distant future. 


——_e——_ 

Rollin C. Bortle has been elected Vice-President of the 
Chatham Phenix National Bank & Trust Co. of this city. 
Mr. Bortle, who was formerly a partner in the firm of East- 
man, Dillon & Co., assumed his new duties on Nov. 1. For 
more than a decade Mr. Bortle has been a prominent figure 
in Wall Street bond circles. He first entered this field as a 
representative of N. W. Halsey & Co. and when the firm 
was absorbed in 1916 by ‘the National City Co. he became 
associated with the latter organization. He at one time 
served the Bond Club of New York as its President, and he 
was a member of the Board of Governors for five years. 


——e—- 

A recent addition to the women’s department of the 
United States Mortgage & Trust Co. is Miss Eleanor Goss, 
one of the well known women tennis players of the United 
States and well known through her tournament play in the 
United States and England. Miss Goss graduated from 
Vassar in 1916, and from 1919 to Oct. 1 1926 was private 
secretary to Mrs. Whitelaw Reid. Miss Goss will be identi- 
fied with the women’s departments of the United States 
Mortgage & Trust Co., making her headquarters at the 
Madison Avenue-74th Street office, and dividing the rest of 
her time between the Broadway-73d Street and the Grand 
Central Palace offices. 


——_@——_- 

The decision of the National City Bank of New York to 
establish an office in the downtown mercantile district of 
Manhattan was revealed in the announcement made on 
Oct. 30 that the’ bank had purchased, through Charles F. 
Noyes & Co., the property occupying the entire block front 
on the west side of Broadway, between Canal and Lispenard 
streets. The site, at present occupied by a two-story and 
basement building, is to be improved by the National City 
Bank with a modern banking structure, the plans for which 
are now being drawn. The site, having a total area of 
5,800 square feet, has a frontage of 36 feet on Broadway, 
128 feet on Canal Street and 126 feet on Lispenard Street, 
widening out at the rear to 55 feet. In determining upon 
this site as the location for its ninth banking office on Man- 
hattan Island and the nineteenth in Greater New York, the 
National City Bank was influenced by the large and thor- 
oughly diversified business interests of the district, which, 
it was believed, justified a full banking service in the imme- 
diate neighborhood. Among the more important trades 
prominently represented in the district are the wholesale 
dry goods, office furniture and supplies, including type- 
writers and safes; electrical supplies; warehousing and 
trucking; clothing; wool brushing; millinery; fur clipping, 
and brass and copper. The building on the site which the 
bank has purchased is at present occupied by the Manufac- 
turers Trust Co., which will move its office to the next 
block south, 

—_@——__ 

Commercial Exchange Bank of New York formally opened 
its doors and commenced business on Nov. 1 at 63-65 Wall 
Street, New York City, as successor to Lionello Perera & 
Co., with a capital of $1,500,000 and a surplus of $1,000,000. 
The new institution, which is affiliated with the Bancitaly 
Corporation, succeeds to a business that was established in 
1865. Dr. A. H. Giannini, President of the Bowery & East 
River National Bank, is Chairman of the board of directors. 
The other directors are James F. Cavagnaro, Vice-President 
Bancitaly Corporation; Lionello Perera, President; Riccardo 
Bertelli, President Roman Bronze Works; Santo C. Beri- 
belli, G. Ceribelli & Co.; Otto Grassi, L. Gandolfi & Co.; 
George BD. Hoyer, Secretary, Bancitaly Corporation; Guido 
Perera and A. A. Pinto, both Vice-Presidents of the new 
bank; Hamilton OC. Rickaby, Simpson, Thatcher & Bartlett, 











and Frank A. Zunino Jr., Appleton, Butler & Rice. In addi- 
tion to its quarters on Wall Street, the bank maintains a 
branch office at 116th Street at the corner of First Avenue. 


—_e——_ 

The Irving Bank & Trust Co. of New York announced on 
Oct. 30 the appointment of John Appel Jr., of John Wana- 
maker, New York, as a member of the Advisory Board of 
its Eighth Street office, Broadway at Eighth Street. 


——@——_ 

The stockholders of the Lafayette National Bank of 
Brooklyn voted on Oct. 27 to increase the capital stock of 
the bank from $200,000 to $400,000. Following the stoek- 
holders’ meeting, the directors authorized the sale of the 
additional stock at $140 per share.. The $40 premium will 
be added to surplus. The new stock is offered to stockhold- 
ers of record at the close of business Nov. 6 1926, the right 
expiring Dec. 2 1926. The increased capital is to be paid in 
at the close of business Dec. 2. Reference to the plans of 
the bank to increase its capital appeared in our issue of 
Sept. 25, page 1591. The bank began operations this year, 
its opening having been noted in these columns April 3, page 
1872. 


—_@——_ 

At a meeting of the directors of the New Jersey Title 
Guarantee & Trust Co. of Jersey City on Oct. 26, George T. 
Smith resigned the presidency of the institution, an office 
he had held since 1912, and was immediately elected Chair- 
man of the Board, a newly created position, according to 
the “Jersey Observer” of Oct. 28. Daniel E.. Evarts, for 
many years Senior Vice-President of the company, was 
elected President to succeed Mr. Smith and former Judge 
Walter P. Gardner was promoted to Senior Vice-President 
in lieu of Mr. Evarts. In addition, two new Vice-Presidents 
were elected, namely James H. Isbills, who continues as 
Trust Officer, and Howard R. Cruse, who continues as Title 
Officer. 

——_@——_ 

Within a period of two weeks a total of 6,977 new savings 
accounts were opened with the Guardian Trust Co. of . 
New Jersey during the campaign reeently launched by the 
institution, according to results announced by Clarenee G. 
Appleton, President. An unusually large number of parents 
opened accounts for their children, who in many instances 
sconengene’ them to the bank’s headquarters. Mr. Apple- 
. yn Trust Co. is vitally interested in promoting thrift, for 
many of our citizens are not meeting their obligations to save systematically 
in order to provide for old age and the future education of their children. 
There is increasing evidence, however, of progress in this direction, which 
is essential to provide the necessary capital for the development of industry 


and commerce and to give assurance of continued prosperity. 
—_e——__ 


A charter has been granted to the Hillside Trust Co. of 
Hillside (Newark), N. J. The trust company will have a 
capital of $100,000 and surplus of $55,000. The organization 
committee consists of Charles E. McCraith Jr., Chairman; 
Herbert C. Featherstone, Earl A. Stoveken, Charles F. 
Ackerman, Frank L. Smith, Charles T. Woodruff and Harry 
Schnabel and Frank L. Morton Jr. A new building will be 


erected for the trust company on Hollywood Ave. at Wood- 
ruff Ave. Pending the construction of the building tem- 
porary quarters will be rented across street from the site and 
opened about Jan. 1. 


—_@e——_ 

The newly enlarged and remodeled building of the Iron- 
bound Trust Co. of Newark at Market and Ferry Sts. was 
opened for business on Monday, Oct. 4, and on the two 
succeeding days the building was kept open until 8 o’clock in 
order that the depositors and friends of the institution might 
visit the building and view the improved and enlarged facili- 
ties. The “Newark News” of Oct. 4 gave the following 
description of the building: 

The refurnished home was designed to follow out the former structure in 
exterior aspect. An addition, fronting an extra 80 feet on Ferry St., plays 
a large part in increasing the floor space 200%. 

The front entrance features a new clock in an Italian Renaissance stone 
panel. Within the vestibule an information bureau has been established 
On entering one steps into the main bankingroom. In therear, new officers 
quarters have been provided, wainscoted from floor to {ceiling in walnut 
and trimmed with an ornamental plaster cornice. 

The interior is done in Italian Renaissance style with an Italian coffered 
ceiling, tinted in soft tones of rose, blue and gold. The banking floor is 
Tennessee marble. From it a wainscote in black and gold marble rises to 
a height of 6 feet. The rest of the walls are in travatine stone, of volcanic 
composition, which was imported from Italy. The banking screen is of 
solid bronze, with a fresco design. 

A new motto has been inscribed on the wall above the approach to the 
officers’ space. It reads: ‘To all who love honesty, industry and thrift 
this building is dedicated." 

The remodeled building provides double the banking window space of 
the former. On the second floor a directors. room and a boo 
department have been installed. A new vault, twice the size of the former 
one, and with a door weighing 20 tons, has been acquired. 

The work was done under the direction of the architects, Guilbert & 
Betelle, 24 Branford Place. 

——_—_~—— 
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Increase of the capital stock of the Washington Trust Co. 
of Newark, N. J., from $300,000 to $600,000 was recom- 
mended by the directors of the institution on Oct. 28, accord- 
ing to the Newark “News” of that date. The “News” also 
stated that the Security Guaranty Co., which owns a ma- 
jority of the stock of the Washington Trust Co., would 
change its name to the Washington Mortgage & Title Guar- 
anty Co., if the recommendation of the directors was ap- 
proved by the stockholders. In regard to the proposed in- 
crease in the capital of the Washington Trust Co., Thomas 
L. R. Crooks, the President, was quoted in the “News” as 
saying: 

This is to be accomplished by the sale of 2,000 shares of stock with the 
privilege of subscribing at $100 a share and by the issuance of a stock 
dividend of 1,000 shares at the ratio of one share to each three to the 
stockholders of record as of Dec. 30 1926, both the new stock and the 
stock dividend to be payable Jan. 11 1927. 


It is believed advisable to increase the capital stock to take care of 
growing business and customers’ needs. 


—_@——_ 
Arthur F. Connor, President of the Newfield Bank & 
Trust Co. of Bridgeport, Conn., has been elected a director 
of Bankers Capital Corporation. 
—_@——- 

That the Merchants’ Trust Co. of Waterbury, Conn. would 
increase its capital from $400,000 to $500,000 by the issu- 
ance of 1,000 additional shares of stock to its shareholders 
at par $100 a share, was reported in the Hartford “Cour- 
ant” of Oct. 29. The proposed increase, it was stated, would 
go into effect Jan. 10 1927. The Merchants’ Trust Co. was 
organized in 1910 and at present, it is understood, has com- 
bined surplus and undivided profits of $425,000 and total 
deposits in excess of $5,000,000. Henry Weyand is Presi- 
dent. 

—@—— 

That the Pilgrim Title & Trust Co. of Philadelphia, an 
institution capitalized at $125,150 and with total resources 
of $453,760, was to be liquidted by the newly organized 
North Broad Street Title & Trust Co., of Philadelphia, with 
a capital of $250,000, was reported in the Philadelphia 
“Ledger” of Oct. 29. The latter institution, it was stated, 
was granted a charter at Harrisburg on Oct. 28. Frank J. 
Lambert was Treasurer of the new bank, it was said. 

—— -o— —- 

The directors of the Central Trust & Savings Co. of 
Philadelphia have taken action toward increasing the capi- 
tal from $750,000 to $1,000,000 by the issuance of 5,000 new 
shares having a par value of $50. The new issue of stock 
will be sold to present shareholders at $100 per share, $250,- 
000 going to capital and $250,000 to surplus. The stockhold- 
ers of the company will act on the proposal at the annual 


meeting on Jan. 13 next. 
—_—_@——_- 
The board of directors of the Tradesmen’s National Bank, 


Philadelphia, has declared the regular quarterly dividend 
of $350 per share, at the rate of 14% per annum, payable 
Nov. 1 to stockholders of record at the close of business 


Oct. 30 1926. 
—-—oe --— 


At a regular meeting of the board of directors of the 
Quaker City National Bank of Philadelphia on Oct. 15, 
W. P. Rech was elected a Vice-President, while at the same 
time retaining the office of Cashier. Earlier in the month 
Abraham Sickles and Joseph Bernard were elected Vice- 
President and director, respectively, of the institution, to 
fill vacancies caused by death. 


———_e——_- 
The Philadelphia ‘“‘Ledger” of Oct. 7 stated that at a meet- 
ing of the stockholders of the Lancaster Avenue Title & Trust 
Co. of Philadelphia, held the previous day, an increase in 
the capital stock of the institution from $200,000 to $300,000, 
recommended by the directors, had been approved. It is 
planned, it is understood, to offer the new stock to the share- 
holders about Jan. 1 at a price above par, which is $50 a 
share. The last public sale of the bank’s stock was at $90 
a share in August, the ‘“‘Ledger”’ said. 


——_@——_- 

According to the Cleveland ‘‘Plain Dealer’ of Oct. 9, a 

new building for the Cleveland Trust Co.’s branch at Lorain 

Ohio, was formally opened on that day. The new structure, 

it was stated, was a combination commercial and bank build- 
ing and was erected at a cost of approximately $150,000. 


—_@¢—— 

Robert J. Gibson, First Vice-President since 1918 of the 

Citizens’ National Bank of Bellevue (Allegheny County), 

Pa., has been elected President of the institution to succeed 

Thomas A. McNary, resigned, according to the Pittsburgh 
“Gazette” of Oct. 2. Continuing, the “Gazette” said: 





Mr. Gibson has been a director of the bank since it was organized in M®Y 
1907. The new head of the bank is President of the Pittsburgh Book Sellers’ 
Association and Superintendent of the Presbyterian Book Store, Sixth Ave- 
nue. He is a member of the Pittsburgh Chamber of Commerce, a trustee of 
the Presbyterian Hospital and Secretary and Treasurer of the Ruling Elders’ 
Association of the Presbytery of Pittsburgh. He resides at 454 Teece Ave- 
nue, Bellevue. 


The resignation of Mr. McNary, who was one of the organ- 
izers of the Citizens’ National Bank in 1907, took place in 
May last and was reported in these columns in our issue of 
May 22. 


—oe——_ 

According to the “Ohio State Journal’’ of Oct. 2, a consoli- 
dation of the First National Bank and the Citizens’ National 
Bank, Mt. Sterling, Ohio, to form the First-Citizens’ Na- 
tional Bank, became effective on Oct. 1, and at the initial 
meeting of the directors on that day the following officers 
were chosen: E. Quimby Smith, former head of the First 
National Bank, President;,H. J. Taylor, former Cashier 
of the Citizens’ National Bank, Vice-President, and R. B. 
Rice, heretofore Cashier of the First National Bank, Cashier. 
The new bank has resources of more than $1,500,000 and is, 
one of the largest rural financial institutions in Ohio, it is 
stated. 

——-@————— 


Stuyvesant Peabody, President of the Peabody Coal Co., 
has been elected a director of the First National Bank of 
Chicago and a member of the Advisory Committee of its 
affiliated institution, the First Trust & Savings Bank, ac- 
cording to advices from Chicago to the “Wall Street Jour- 
nal” on Oct. 27. 


——_—-e--—- 
Absorption of the North Shore Trust & Savings Bank of 
Chicago by the Fidelity Trust & Savings Bank of that city, 
effective Nov. 1, was reported in the following item taken 


from the Chicago “Journal of Commerce” of Nov. 2: 

E. C. Hart, President of the Fidelity Trust & Savings Bank, announces 
that, effective Nov. 1, the Fidelity Trust absorbs the business of the North 
Shore Trust & Savings Bank. The latter organization has been in existence 
about five years. The rapid growth of the Fidelity Trust & Savings Bank, 
established six years ago, will be further augmented by an increase in 
deposits of $1,000,000, bringing total deposits, according to the last call, 
up to $6,434,907 55, and total assets in excess of $7,000,000. E. C. Dose, 
Cashier of the North Shore Trust & Savings, will be associated with the 
Fidelity Trust and Rudolph Lederer, I. B. Perlman and David Saul Klafter 
will be added to the board of directors of that institution. 


——@-—-- 

Failure of the Toledo National Bank, Toledo, Iowa, fol- 
lowing the suicide of its President, William H. Dexter, was 
reported in a special dispatch from Cedar Rapids on Oct. 26 
to the New York “Times,” which read: 

With deposits of $600,000 and assets of $713,000 the Toledo National 
Bank was closed by its directors to-day, and Federal authorities have taken 
it over for investigation. 

William H. Dexter, President of the bank, committed suicide at Toledo 
yesterday, soon after the Garwin State Bank (Garvin, Iowa), of which he 
was a director, had closed. It was said that worry over the closing of the 
bank had caused his suicide. 

While the Federal Examiner has refused to issue a statement regarding 
the National Bank, the failure has been called one of the worst in this 
section of the State this year. Frozen assets are said to be responsible for 
the failure. The bank had a capitalization stock of $85,000. It is the 
third bank in Tama County to be closed in a few months. 


Adenia 

Louis C. Kurtz, heretofore Chairman of the board of 
directors of the Des Moines National Bank, Des Moines, 
Iowa, was elected President of the institution on Oct. 28 to 
succeed John H. Hogan, who (as stated in a previous item 
in these columns to-day) tendered his resignation as Presi- 
dent to become a Vice-President of the Continental & Com- 
mercial National Bank of Chicago, according to the Des 
Moines “Register” of Oct. 29. Mr. Kurtz has been a direc- 
tor of the Des Moines National Bank since 1915 and Chair- 
man of the Board since 1922. Prior to 1915 he was a Vice- 
President of the German Savings Bank of Des Moines, which 
was consolidated with the Des Moines National Bank in 
that year. He is President of the L. H. Kurtz Hardware 
Co., said to be one of the oldest business firms in Des Moines. 
In the future, it is understood, Mr. Kurtz will devote his 
entire time to the bank. 

oe 

A dispatch from Mason City, Iowa, on Sept. 27 to the 
Des Moines ‘‘Register” stated that E. F. Rorebeck, receiver 
for the defunct Security National Bank of that place, had 
announced that a second dividend, of 20%, would be paid 
to depositors of the institution in two weeks’ time, the checks 
being already prepared and forwarded to Washington for 
signature. The dividend, the dispatch stated, would call for 
approximately $160,000, and with the first dividend, paid 
last spring, and which amounted to 30%, would make a 
total of about $400,000 paid out in dividends. The failure 
of the Security National Bank on Dec. 19 1925 was reported 
in these columns on Dec. 26. 
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On Oct. 28 John H. Hogan resigned the presidency of the 
Des Mo nes National Bank, Des Moines, Iowa, a position he 
had held since January 1924, to accept a vice-presidency in 
the Continental & Commercial Bank of Chicago. He will 
assume his new duties, it is understood, about Dec. 1. Ac- 


cording to the Des Moines “Register” of Oct. 29, Mr. Hogan 
became associated with the Des Moines National Bank as 


Cashier and a director in 1915 upon the merger of the Ger- 

man Savings Bank of Des Moines with the institution. 

Subsequently he was elected a Vice-President and served 

in that capacity until his election as President nearly three 

years ago. He began his banking career in Des Moines in 

1903 as a messenger boy for the Marquardt Savings Bank. 
panel “ber 

The twenty-fifth anniversary of the organization of the 
Colorado Title & Trust Co. of Colorado Springs, Colo., 
took place on Oct. 4. The officers of this company are: 
J. Arthur Connell, President; Eugene P. Shove, Leslie G. 
Carlton and Charles L. Tutt, Vice-Presidents; J. Anderson 
Barton, Secretary-Treasurer; Walter W. Udick, Assistant 
Secretary-Treasurer, and John F. Gallagher, Bond Depart- 
ment Manager. 

a eee 

William Nelson, President of the Nashville Trust Co., and 
for 30 years a prominent citizen of Nashville, died of heart 
disease on Oct. 17 after a brief illness, Mr. Nelson was 
born in Nashville in 1866. Upon his graduation from Har- 
vard University in the Class of 1888 he entered business in 
Nashville with his father. Later, however, he entered the 
banking field. In 1902 he was elected a Vice-President of 
the Nashville Trust Co. and served the institution in that 
capacity until 1917, when he succeeded to the presidency. 
the office he held at the time of his death. Mr. Nelson had 
been a director of the bank since 1891. Among his other 
interests, he was prominently connected with the Central 
National Rank of Nashville, the Nashville & Decatur Rail- 
road, the Nashville Railway & Light Co., and the Alabama 
Fuel.& lron Cu., etc., etc. 

—— 

The Escondido National Bank, Fscondido, Cal. (capital- 
ized at $50.00) is in voluntary liquidation. The institution 
was absorbed recently by the Southern Trust & Commerce 
Bank of San Diego, Cal. 

—— 

The new thrift plan entitled “‘Your Fortune Foundation,” 
recently established by the Citizens Trust & Savings Bank 
of Los Angeles, has achieved gratifving success, according 
to Frank C. Mortimer, Vice-President. The name was 
suggested by the fact that many fortunes have been founded 
upon systematic and persistent savings. The essential 
feature of the “Fortune Foundation” plan is a weekly 
deposit. It may be as low as $1 or in large amounts. One 
of the latest developments in banking is to induce the public 
to set up reserves against taxes, life insurance premiums, 
payments on homes and mortgages, old age comfort, and 
other future expenses, and for this purpose the Fortune 
Foundation books are well suited. The weekly deposits 
provide for the liability and spread the expense over twelve 
months. Interest at regular rates will be allowed on the 
deposits, and at the end of the fifty-week period the aceumu- 
lated funds may be transferred to a regular savings account 
and a new “Fortune Foundation” coupon book taken. In 
this way the account will justify its name and become the 
foundation for financial indenendence. 

——— Qe 

In its issue of Oct. 21 the Los Angeles “Times” stated that 
permisison bad been granted by the State Banking Depart- 
ment to a group of Los Angeles capitalists in that city to 
organize a savings bank under the title of the 
American Savings Bank of Los Angeles. 
“Times” said: 


It is believed that this is the first instance in which a new charter has 
been granted to a German-American financial institution since the war. 

The proposed bank will have a paid-in capital of $500,000 and a surplus 
of $125,000 and will be organized without promotion expense, The bank 
will operate strictly as a savings bank and will be the only financial insti- 
tution of its kind in the city. It will have offices on Spring Street in the 
heart of the financial district. 

The German-American Savings Bank, it was stated, will be operated on 
an ultra-conservative basis. Several prominent German-Americans, in addi- 
tion to a number of American-born business men, are included among the 
organizers and will be among the members of the board of directors. 

The organization committee includes C. L. Schloessman of the Schloess- 
man Steamship Agency, H. RK. Kleinbauch, auditor of the Title Guaranty & 
Trust Co.; Emil Kirchner, formerly of the Kirchner Supply Co.; Walter 
Brinkop, President of the real estate firm of Walter Brinkop & Co., and 
A. L. Abrahams, attorney. Mr. Schloessman was prominent in the organi- 
zation of the Kaspure-Cohii Commercial & Savings Bank a number of years 
ago, which later became the Union Bank & Trust Co. 


German- 
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within the next two weeks, it was stated, 
will be ready to open early next year. 
= r 

Andrew H. Blackmore and Nolan Browning were elected 
Vice-Presidents of the Seaboard Co., an affiliated institu- 
tion of the Seaboard National Bank of Los Angeles, on Oct. 
20, according to the Los Angeles “Times” of Oct. 21, which 
went on to say: 

Mr. Blackmore was made a Vice-President of the Seaboard National 
Bank at the time of its organization, and in addition to his duties in the 
bank will supervise the real estate Icans of the Seaboard Co. 

Mr. Browning is a graduate of Harvard University. For the past two 
years he has been associated with Carstens & Earles in San Francisco. He 
will assist in the bond and securities department of the Seaboard Co. 


According to the San Franciaco “Chronicle” of Oct. 20 the 
proposed consolidation of the Mercantile Trust Co. of Calli- 
fornia of that city and the American Bank, San Francisco, 
will be consummated on Jan. 3 1927, the name of the new 
institution to be “The American Trust Co.” On Oct. 19, it 
was stated, the stockholders of both the institutions met and 
officially ratified the proposed merger, which is being ef- 
fected through the exchange of three shares of American 
Bank stock for two shares of Mercantile Trust Co. stock. 
The following statement with regard to the new bank's title 
was issued on Oct. 19 by John S. Drum, President of the 
Mercantile Trust Co. of California, and Russell Lowry, 
Executive Vice-President of the American Bank: 

Consideration was given to the two names—*'American-Mercantile”’ and 
**Mercantile-American’—and it was finally decided to use the name 
“American’’ alone, because it is most comprehensive; because it is short, 
as a name should be that must be written millicns of times a year in checks 


and other instruments; because it is simple and easy to remember, and 
because it is not likely to be confused with the name of any other bank. 


Reference to the proposed union of these banks was made 
in the “Chronicle” of Sept. 11, page 1348, and Sept. 18, 
pages 1466 and 1467. 


C. M. Parker, New York representative of Westminster 
Bank, Ltd., London, Eng., has received a cable stating that 
John Rae, Chief General Manager of Westminster Bank, 
Ltd., has been elected a director of that bank. 


The 93d semi-annual statement of condition of the Yoko- 
hama Specie Bank, Ltd. (head office Yokohama), covering 
the six months ending June 30 1126, and presented to the 
shareholders at their 93d half-yearly ordinary general meet- 
ing on Sept. 10, has just come to hand. Net profits for the 
period, the report shows, after providing for all bad and 
doubtful debts, rebate on bills, ete., amounted to yen 14,562,- 
168, inclusive of yen 5.805.991 brought forward from the 
preceding half year. Out of this sum the directors proposed 
to pay a dividend at the rate of 12% per annum, calling for 
yen 6,000,000, and to add yen 3.000.000 to the reserve fund, 
leaving a balance of yen 5.962.168 to be carried forward to 
the next half year’s profit and loss account. The bank's 
total assets are shown in the statement as yen 1.182.530,!43, 
of which cash in hand and at bankers amounted to ven 100,- 
229.014, while total deposits are given at ven 553,163,832, 
The institution's paid-up capital is yen 100,000,000 and its 
reserve fund yen 89,500,000. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market the present week, though at times some- 
what irregular, has the last two days tended upward, with 
oil stocks and local traction shares the most prominent 
features. Railroad issues and industrial securities also have 
latterly been in good demand at improving prices. The 
drift of the market was generally downward in the early 
trading on Saturday though some of the more active issues 
recovered part of their early losses in a brief rally in the 
closing hour. Oil shares were the strong stocks of the day, 
Pan American moving upward to the highest price touched 
in months and Superior Oil and Lago being also in demand 
at improving prices. United States Steel common sold 
down to 137% at its low for the day, but closed at 139, and 
General Motors ended the session with a fractional loss. Oil 
shares were again strong on Monday, the leaders of the group 
including Texas Company, General Asphalt, Panhandle, 
Producers, and Pan American. Local traction stocks also 
were strong, Interborough advanced 2 points and Brooklyn 
Manhattan gained a point or more. Railroad shares were 
less prominent and made little or no progress. Motor stocks 


| were moderately active at improving prices and a few spe- 


cialties, notably Industrial Alcohol, Commercial Solvents, 
Woolworth and Coca Cola were in good demand at improving 
prices. The total transactions were the smallest since 
July 31. On Tuesday all the financial and commodity 


The final details of the orgunization of the new bank will be completed ' markets in New York were closed for the election holiday. 
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The market was somewhat hesitant in the early trading 
on Wednesday, but later displayed a rising tendency and 
many issues moved upward from 3 to 5 points; a rally in 
the late afternoon stimulated trading all along the line and 
the market closed with an impressive display of strength. 
The strong stocks included Brooklyn-Manhattan Transit 
which moved forward 4 points and General Motors which 
made a net gain of 4% points. Du Pont gained 3% points, 
Third Ave. Railway 254 points, United States Steel, 1% 
points and Ludlum, 3% points. The cut in crude oil prices 
had a depressing effect on the oil shares and most of the 
active issues closed somewhat lower. Railroad shares dis- 
played strength in the late trading. Chesapeake & Ohio 
moving up a point or more and New York Central advancing 
about the same amount. American Smelting was in strong 
demand and closed with a gain of 3 points. The upward 
movement of the stock market became more pronounced as 
trading opened on.Thursday, many issues advancing from 
1 to 10 points. The gains were most conspicuous among 
the industrial shares, railroad issues and specialty stocks, all 
of which moved briskly forward to higher levels. General 
Motors was under pressure in the first hour, but improved 
after midsession and scored a net gain of nearly 3 points. 
Railroad stocks were in strong demand and moved briskly 
upward to higher levels. The strong stocks included At- 
lantic Coast Line wh ch crossed 200, and Lackawanna which 
improved 5 points. Del. & Hudson and Reading were also 
in strong demand at improving prices. One of the features 
of the trading was the strength of the copper group, Nevada 
Consolidated going to a new top for the year, followed by 
Anaconda, Chino Copper and American Smelting with sub- 
stantial gains. Baldwin Locomotive scored a net gain of 
35% points. The market moved vigorously forward in the 
early trading on Friday and many of the market leaders 
scored substantial advances. United States Steel common 
advanced to a new high for the present movement at 143 \. 





Local traction stocks also were in active demand at advancing 
prices, Interborough Rapid Transit touching 50 at its high 
for the day, Brooklyn-Manhattan Transit also recorded a 
substantial advance. Other strong stocks included Pullman 
Company which gained 3 points, U. S. Industrial Alcohol, 
St. Louis-San Francisco, American Air Brake, Atlantic Coast 
Line, United States Cast Iron Pipe & Foundry and Warner 
Bros. Pictures. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratiroad, State, Untted 
Week Ended Nov. 5. Number of &c., Municipal & States 
Shares. Bonds. Foreign Bonds. Bonds. 
0 a 522,955 $3,578,500 $2,947,000 $405,500 
RES ERC Satis 895,184 6,382,000 4,339,000 755,500 
Wt <.n¢vssbsdebuwet Holiday—Ele tion Day 
ll, ERIE 1,162,843 7,587,000 7,362,000 353,500 
RRS 1,442,572 7.051.000 6,798,000 811,000 
Pitan stoebascetecnun 1,591,100 9,530,000 2,903,000 360,000 
c a 5,614,654 ' $34,128,500 | $24,349,000 $2,685,500 
Sales at Week Ended Nov. 5. Jan. 1 to Nor. 5. 
New York Stock 
Exchange. 1926. | 1925. 1926. 1925. 
eessualt ~- epee on 5,614,654) 12,427,417 383,751,001 365,998,430 
onds. 
Government bonds.-.-.| $2,685,500) $4,693,000 $219,353,450 $299,214,560 
State & foreign bonds_| 24,349,000) 11,678,000 574,757,450 604,583,500 
Railroad & misc. bonds! 34,128,500) 36,453,000] 1,672,743,700| 2,582,934.775 
Total bonds- ------- $61,163,000 $52,824,000’ $2,466,.854.600. $3,486,732,835 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 


























Boston. Philadelphia. Baltimore. 
Week Ended 

No. 5. 1926. Shares. \Bond Sales.| Shares. ,Bond Sales.| Shares. |Bond Sales. 
Saturday ........ 13,655 $27,600 9,873 $25,000 1,486 $1,600 
bs 6d etm on 14,848 9,400 12,732 40,000 1,412 26,400 
i ——=— oot Holilday Holij|day Holi| day 
Wednesday ._.... 16,524 37,000 29,232 52,500 2,985 48.500 
TNS «. onensde 21,510 55,000 15,723 29,700 2.130 32.000 
Pe bwientanen 12,109 22,000 17,468 43,000 2.435 49,000 

> 78,646] $151,000 85,028] $190,200 10,448] $167,500 
Prev. week revised! 123,531' $166.050' 159,590! 8205.20 11.153' $126,700 
























Bank clearings the present week will again show a decrease 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, Nov. 6), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly re- 
turns will be 9.3% smaller than for the corresponding week 
last year. The total stands at $9,616,873,454, against $10,- 
600,818,620 for the same week in 1925. At this centre there 























is a loss for the five days of 10.4%. Our comparative sum- 
mary for the week is as follows: 
Clearingos—Returns hy Telegraph. Per 
Week Ended Nov. 6. 1926. 1925. Cent. 

TT eainiabl $4,360.000.000 | $4,868,128.982 | —10 4 
RT okt nts desthgunmadionenéal 534, 149.523 624.668.443 | —14.5 
a eseened 549,000,000 473.000.000 | +16.1 
ree ee 409,000,000 436 .000 000 —6 2 
aati atte aaa 118.803.3948 122.972.267 | —34 
i, Di. <schetebeeeseensebouenees 117,300.000 134,600,000 | —12.9 
i Se. s©s cesenetensoeseneou 137,700,000 171,800,000 | —19.9 
je... oc cise neerenewee 130,480,000 138.546 .000 —5 8 
ig A INE A A i 132.725.862 139.651.139 | —50 
cn ad cecamaebaegnene 96.631.798 93.099.129 | +0.5 | 
NTE ja cigenakebamemenineueed 132,084,494 132.627.328 | —04 
DD. 6 cccceeceoeeseseseseeesee 77,773,284 103,626,738 —250 | 
I nn. ccccankemdabenhe 58,214,053 73.261.431 | —20 5 

Thirteen cities. 5 days............- $6.85%3.862.412 $7.511.981,457 —8 8 
Other cities. § GAYS... ccceceseseceso 1. 160,198,800 1,220,630,830 —4.9 

Total ali cities. 6 GasG... ccocccccccse $8.014,061,212 $8.732.612,.287 —8 2 
Bee, 5 GRE co cccccccossesesssese 1,602,.812.242 1,868,206 333 —14.2 

Total all cities for week........-- .-| $9,616,873,454 '$10,600,818,620 —9.3 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results fur the week previous—the week cnded Oct. 30. 


of clearings being $9,394,763 ,568 and the 1925 aggregate 
$9 822,833,608. Outside of New York City there is a 
decrease of 1.9%, the bank exchanges at this centre having 
shown a loss of 6.3%. We group the cities now according 
to the Federal Reserve districts in which they are |. cated, 
and from this it appears that in the Boston Reserve District 
there is a gain of 4.4% and in the Philadelphia Reserve Dis- 
trict of 0.7%, but in the New York Reserve District (in- 





Course of Bank Clearirgs 








For | 
that week there is a decrease of 4.4%, the 1926 aggregate | 





In the Cleveland 
Reserve District the totals are larger by 2.4%, in the Minne- 
apolis Reserve District by 1.5%, and in the Kansas City 


cluding this city) there is a loss of 6.2%. 


Reserve District by 5.5%. In the Richmond Reserve 
District there is a loss of 6.1%, in the Atlanta Reserve 
District of 23.1% (due mainly to the falling off at the Florida 
points, Jacksonville having a decrease of 37.7% and Miami a 
decrease of 77.0%) and in the Dallas Reserve District of 
2.1%. The St. Louis Reserve District has a fallnig off of 
7.5%, the Chicago Reserve District of 1.8%, and the 
San Francisco Reserve District of 3.4%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 












































Inc.or 

Week Ended Oct. 30 1926. 1926. 1925. Dee. 1924. 1923. 
Federal Reserve Dists. ss 3 £ y ES 
let Boston... .12 cities 540,896,236 517,946,200 4.4 479,563,307 481,927,989 
2nd New York .11 “ 5,339,244,381| 6,691.420,471| —6.2] 6,243,897,176] 4,721,044,199 
3rd PhiladeiphiaiO “* 697,344,433 593,197,464] +0.7 629,284,456 512,222,952 
4th Cleveland... 8 “ 395,284,093 385,870,025] + 2.4 341,619,261 352,687,060 
6th Richmond. 6 “ 197,898,442 210,620,516] —6.1 196,026,514 187,350,474 
6th Atlanta....13 “ 206,931,137 269,022,012] —23.1 208,877,336 194,776,843 
7th Chicago ...20 “ 888,687,977 901,792,857} —1.8 816,432,307 837,432,597 
8th St Louis... 8 “ 216,289,367 233,893,722) —7.5 226,325,849 216,570,886 
9th Minneapolis 7 “ 137,416,586 135,377,296] +15 176,568,679 126,693,533 
10th Kansas Cityl2 “ 268,205,041 251,300,619] +55 262,572,158 235,415,017 
Lith Dallas..... 56 “ 93,850.975 96,866.418] —2.1 90,070,476 76,590,430 
12th Sup Fran..17 “ 511,701,900 529,526,008} —-3.4 435,296,182 472,878,658 

0 eee 129 cities) 9,394,763,568| 9,822,833,608] —4.4) 9,005,533,701] 8,415.590.638 
Outside N. Y. City..... 4,173,503,596] 4,251,.779,672| —1.9] 3,861,980,512] 3,809,112,324 
COROGR wccccns 29 cities 360,371,277 336,015,075] +7.2 333,194,920 443,484,650 

We also furnish to-day a summary by Federal Reserve 


districts of the clearings for the month of October. For 
that month there is a decrease for the whole country of 5.0%, 
the 1926 aggregate of the clearings being $44,905,231,270 
and the 1925 aggregate $47,273,215,139. This is the second 
time since March 1924 that our monthly compilation of bank 
clearings has shown a decrease as compared with the corre- 
sponding month of the previous year. Outside of New York 
City the decrease for the month is only 3.5%; the bank 
exchanges at this centre register a decrease of 6.3%. The 
Boston Reserve District has a gain of 10.4% and the Cleve- 
land Reserve District of 1.5%, but the New York Reserve 
District (including this city) shows a loss of 6.1%. In the 
Philadelphia Reserve District the totals are smaller by 
3.8%, in the Richmond Reserve District by 12.0%, and 
in the Atlanta Reserve District by 24.5%, the latter follow- 
ing mainly from the falling off at the Florida points, Miami 
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having a decrease of 77.4%, Tampa of 53.3%, and Jackson- 
ville of 36.3%. The Chicago Reserve District has a loss of 
6.8%, the St. Louis Reserve District of 8.5% and the 
Minneapolis Reserve District of 10.27%. In the Kansas 
City Reserve District there is 2.0% increase and in the 
Dallas Reserve District 3.4%, but in the San Francisco 
Reserve District there is a small loss, namely 0.5% 
































October October Inc or October October 

1926. 1925. Dec. | 1924. 1923. 
Federal Reserve Dists. $ 3 % $ 
lst Boston _...14 cities 2,738,520,419| 2,480,042,922| +10.4] 2,118,967,563' 1,885,503,546 
2nd New York _14 25,017,735, 26, 652,522,542 4.1| 22,177,832,314 18,161,368,619 
3rd Philadelphial4 “ 2, 752,093,013} ; $ 3.8| 2,482,740,927| 2,363.741,686 
4th Cleveland..15 “ 1,913, 630,688) +1.5) 1,710,301,913,  1,713,335,300 
Sth Richmond .10 “ 911,704,209) -12.0|  905,548,493| 872,051,909 
6th Atlanta....15 “ 1,065,251, 414! 24.5| 1,014,106,571 924,038,220 
7th Chicago ...29 “ 2 6.8| 4,042,203,150, 3,668,483,581 
Sth St.Louis._.10 “ —2.5| 1,066,038,413| 1,010,166,300 
9th Minneapolisi3 “ 10.2 896,024,294 642,059,359 
10th Kansas Cityl6 “ +2.0] 1,340,098,406} 1,175,104,017 
11th Dallas ----- i232 °* +3.4 678,949,280 612,946,883 
12th San Fran..28 “ —0.5} 2,185,100,502| 2,242,869,967 

‘ eee ee ase SRT Ben. ist : 

o. 193 cities) 44,905,231,270) 47,273,215,139] —5.0| 40,617,911 aa 35,470,669,387 
Outside N. Y. City__-.-- | 20,571,944, +190) 21,321,068,140] —3.5| 19,033,284,5@2| 17,740,516,477 
Canaae irbbnehbeanmedl 1,642,301, 2521 1,709,150,292| —3.9 ” 1, 769,486,44 443) 2,220,453,721 











We append another table showing the clearings by Federal 
Reserve districts for the ten months back to 1923: 

















Ten Months 
j Inc.or 
1926. | 1925. | Dec.| 1924. | 1923. 
Federal Reserve Dists. $ $ % $ | $ 
lst Boston _...14 cities 23,315,738,682) 20,851,961,428] -+ 11.8] 19,606,065,331' 18,099,309,362 
2nd New York _i4 247,978,694,668 239,329,697,061| -+-3.6|/207,345,159, 769 180,398,696,220 


3rd Philadelphial4 “* | 25,625,180,716! 26,243,427,592| +1.4| 23,063,719,845! 22,472,089,072 
4th Cleveland..15 “ 17,907,466,654| 17,260,730,781| -+-3.7] 15,751,723,850' 16,330,873,310 
6th Richmond .10 “ 9,098,153,843| 9,003,714,386] -+1.0] 8,148,597,032, 7,645,325,575 
6th Atlanta....18 “ 10,572,719,077| 10,891,387,802 2.9] 8,408,729,427| 7,930,362,921 
7th Chicago ...29 ‘* | 43,194,599,515/ 42,672,104,633] -+-1.2] 36,141,974,113) 37,385,343,321 
8th St.Louils...10 “ 9,794,249,425| 9,762,555,827] +-0.4} 9,013,662,827| 9,067,533,577 
9th Minneapoiisis “ 5,549,940,488) 5,833,092,752 4.9] 5,376,719,569] 5,386,188,147 
10th Kansas Cityi6 “ 12,206,408,008 11,915, 496,067 +-2.9] 11,041,973,3€2) 11,265,278,429 
i1th Dallas- ---- = * 548,668,459! 5,304,487,403] -+4.6] 4,682,530,373! 4,232,230,794 
12th San Fran..28 “ 24, 02, 988, 293| 22,150,428,246 +90 20,237 ,469,264| 19,473,316,476 


— te - — —E —— — 











ee 193 cities) 425,890,887,904 421,210 082, 969} + 3.5)370, 818, ‘364, 768 | 339,5 56, 547 ‘604 
Outaide,.N Y. City...-- [294 492,845,068 188,027,302,292] +-3.4]169,008,847,155 ,163 433,960, 633 
GameGe.. ccece=< 29 cities! 14,177, 126,522 13,176, 408,944 +76 13,628,015,069 13,849, 884,775 





The following compilation covers the clearings by months 
since Jan. 1 in 1926 and 1925: 
MONTHLY CLEARINGS. 































































Cleartngs, Total Au. | Cleartngs Outstde New York 
Month | ——_—— > | —_—————---- 
1926 1925. 1 % | 1926 1925 % 
3 3 | g bd 
Jan. . -|47,660 895 876/46 161,256 211) +3.2)20,559,798,.61 19, 440 564.225) +5.7 
Feb _. _|38,799 487 828/37 490,819,848) +3.5/17, 346.130, 354! 16 433,760 596, +5.5 
Mar -.|48,505,299, 107/42, 009 354 406 +15. 5): 20,413 426, 165118, 660,323,657) +9.4 
let qu- 134965685, 811 125661 412, 465 B55) +7. 4 58. 319, 35. 5, 128/54, 534 648, 478 +6.9 
April. .|45, 536, 492, 634 ‘41, (394, 612, 12,885 +10.0 0 19,5 572, 431 ,866' 18,545,728, 280| +5.5 
May... a’ 411,631,981 41,866,240,874 +1.2 19,025,486,348 18,038,806, "454! +5.5 
June - -|44, 163,009,912 /43,232,725,823) +2.1 19,968,020,328 19,213,882, 108) +3.9 
3d qu./132111134 527) 126493579 582 + 4.4 58,565,938,542 55,798,416, 842) +4.9 
6 mos. 267076818 ,338 252154991 ,047| +5.9 116885293 670) 110333065 ,320) +5.9 
July .. 43,785,324,325 42,989,080,931| +1.8 19,958,111.685 19,593,330,824 +1.9 
Aug... |39,946,960,139 38,036,385,824| +5.0 18,270,980,440 17,817,867,45 +2.5 
Sept -_ /40,166,553,832 40,756,409,028| —1.5 18,806,535, tn ,981,970, 540) —0. 
3d qu.| 123898838 296 | 121781875, 783) +1.7 57,035,627,208) aoe 393,168, 832| +1.1 
e mane’ Neel Fs AERIS |e Pitta a Daa, : 
Oct. . .'44,905,231,270'47,273, 215 ,139! —5.0'20,571,944, 190! 21,321,068,140! —3. 5 


The course of bank clearings at leading cities of the country 
for the month of October and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 




















(000 ,000s ————_(ycloher Jan. 1 to Oa. 31-————— 
omttted.) 1926. 1925. 1924. 1923. 1926. 1925. 1924. 1923. 
b 3 $ $ $ 3 g + $ 

New York_. .-24,333 25,952 21,585 17,730 241, 888 233, 182 201,810 176,453 
Chicago...-...- . 2,806 3,108 2,768 2,655 29,197 29,508 26,183 26,003 
Boston........... 2,454 2,190 1,873 1,642 30'774 18,353 17,384 15,938 
Philadelphia 2,502 2,615 2,254 2,142 24,329 24,010 21,009 20,487 
i sa 650 713 668 649 6,261 6,301 5,926 5,993 
Pittsburgh _-_-. ~~. 809 7386 715 729 7,610 7,309 6,646 6,870 
| San Francisco - - 832 902 755 752 8,193 7,743 6,938 6,688 
| Cincinnati... -_- 335 340 450 425 3,226 3,079 4,153 4,022 
| Baltimore ------ 480 544 296 298 5,029 4,796 2,772 2,896 
Kansas City - .. 657 654 648 599 6,005 5,798 5,416 5,778 
Cleveland _....-.-. 569 562 508 496 5,139 4,993 4,521 4,665 
New Orleans ------ 309 327 302 269 2,558 2,579 2,392 2,209 
Minneapolis ------ 394 453 598 364 3,890 3,638 3,258 3,036 
Louisville _.._.-.-- 146 144 149 132 1,491 1,440 1,331 1,297 
Detroit ____-- 769 797 632 592 7,392 6,956 6,131 5,566 
Milwaukee __.-_--- 195 185 177 174 1,831 1,717 1,587 1,563 
Los Angeles__-_- 766 706 606 664 7,397 6,527 5,977 5,772 
Providence -_--.---. 54 72 65 66 592 589 512 521 
Omaha. _.....-.-- 186 198 120 i8l 1,761 1,819 1,674 1,785 
DD pcacesen 231 269 214 215 2,267 2,289 1,899 1,953 
St. Paul.....-. : 145 154 150 170 1,331 1,338 1,323 1,488 
Indianapolis - - - - -- 102 79 92 90 990 731 840 878 
OO — 154 106 160 157 1,379 1,362 1,320 1,271 
Richmond... --.-. 232 279 273 253 2,153 2,314 2,296 2,113 
Memphis. ._.---- 133 160 131 123 980 974 835 883 
Seattle_-_._- _— 203 200 182 180 1,965 1,808 1,703 1,609 
Hartford __- ‘ 63 76 53 48 673 624 541 469 
Salt Lake C ity - 90 87 77 74 752 710 645 625 
ES 40,629 42,658 35,913 31,869 397,053 382,487 337,922 308,831 
Other citles._.-_.- 4,276 4,615 4,705 3,602 38,828 38,723 32,896 31,054 
Total all_.._._._..44,905 47,273 40,618 35,471 435,881 421,210 370,818 339,885 


Outside New York.20,572 21,321 19,033 17,741 194,493 188,027 169,008 163,432 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
October and the ten months of 1926 and 1925 are given below: 
| 
| 





Month of October. Ten Months. 








Description — |- 

_| 1926. | 1925. 1926. l 1925. 
Stock, number of shares. 40, 437, 374! 5A, ogi, 724 377, 558, 040 361,963,318 
Railroad and misc. wd $136,533,500 $171,721, 500) $1,641,191,500/$1,991,983,075 
State, foreign, &c., bonds| 66,536,500! 67,668 ,000} 553,355,950 558,152,260 
219,020,500 330,368,460 


U. 8. Government bonds 16,501,450} 21,144,200) 
Total bonds. ...-.-.-. $219,671,450!$260,533,700' $2,413,567 ,9501$2,880,503,796 














The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 1923 
to 1926 is indicated in the following: 






































) 

| 1926. ! 1925 | 1924. 1923. 

| No. Shares. . Shares | No. Shares. | No. Shares. 
seataianiiciiaitiaanie’ mates ian 
Month of January ._.___.--| 3S, 987.885} 41,570 543! 26 857 386 19,914,827 
,, =a | 3 5,725,989! 32,794,456) 20,721,562) 22,979,487 
RERUED cosduccess & 52 2.271.691} 38,294.393) 18,375,911 25,964,566 
eS Ee aeeiel 

First quarter....-.- “|- qd 26,985,565; 112,659,392 2| 65,954,859) 68,858,986 
DEORE OF ANBsecccecscsss |} 30,326,7 i4 24,844. 207) 18,116,828!) 20,091,986 
ee -----| 23,341,144) 36,647, 760) 13,513, '967| 23,155,730 
PURBsccee+cecess | 38,254,575, 30,750,768 17,003,140 19,754,197 
Second quarter_........- | 91,922,433 92,242,735 48,633,935) 63,001,913 
Month of July............. | 36,691,187! < 2,812,918) 24,318,182; 12,551,853 
} August... . | 44,491,314) 33,047,245) 21,509,031) 13,144,641 
September - - - - - | $7,030,166! 37,109,231 aassnanet 14,642,289 
Third quarter ..| 118,212,667! 102,969,397! 64,311,373) 40,338,781 
Month of October... ..-.. .! 40,437,374 54,091,724 18,332,992' 15,802,900 





| We now add our detailed statement showing the figures 
for each city separately for October and since Jan. 1 for two 
years and for the week ending Cct. 30 for four years: 











CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 3 























| Af onth @ October. Since Jan. 1. | Week Ended October 30 
Cleartngs ait— —_———— —— —_————— -— || ———_-—— — ----= 
Inc. or | Inc. or }| | , inc. or | 
1926. 1925. Dec. 1926 | 1925 | Dec. | 1926. 1925 | Dec 1924 1923. 
$ % $ | $ | % | $ $ 2 | $ $ 
First Federal Rese|rve District-—| Boston— | | \| | 
Maine—Bangor- -- - -- 3,838,856 3,864,645) —26.6 32,626,252 31,752,192 + 2.7] | 687,415 652,071 + 5.4) 788,842 879,151 
PUP. occcccoce 17,471,709 15,304,042) +14.2 158,454,955 143,216,815) + 10.6)| 3,287,294 3,138,915} +4.7 3,108,799 3,467 ,993 
Mass.—Boston...-..| 2,455,000,000| 2,190,272,215| +12.0| 20,774,485,842| 18,352,895,050| +13.2!| 485,000,000! 460,000,000} +5.4| 429,060,000} 429,000,000 
ko ae 9,024,758 11,623,318) —22.3 85,244,272 98,561,955) 13 3| l 997 ,003) 2,570,361 22.9 2,024,140 2,817,660 
sine wee arn 4,605,970 4,654,339} —1.0 40,465,514 41,056,388 1 .4}} a a a a a 
sci ckdeons 4,971,107 5,411,620} —8.2 45,698,509) 48,927,009 —t .6} | 1,105,086 1,319,416] —16 3} 1,617,547 *1,500,000 
Di pct eeeoee a a a a a | a | a a a a a 
New Bedford - - - - - - 6,498,052 9,240,658) —29.7 56,331,983 65,287,722) 13.7} 1,752,092 2,816,140) —37.8 2,668,789 2,514,686 
Springfield. ~...-.-.-- 25,067 ,287 24'356,163 +2.9 249,120,604 253,331,172 1.7}} 5,500,217 6,184,880) —11.1 6,008 ,557 6,018,092 
Woncester.-....-.-- 16,846,171 17,750,014) —6.1 158,572,106 160,945,982 l 5 | 3.426.779| 3,342,816] +2.5 3,217,000 4,044,000 
Conn .—Hartford ---- 62,604,158 75,653,150) —17.3 673,144,104 623,722,374) +7.9|} 12,723,034 16,627,952} —-23.4 11,248,137 11,960,726 
New Haven-.-.-..-.-- 34,194,445 34,450,216; —0.8 311,397 466 308 561,860) +0.9}) sented 6,816,899 +0.9 6,513,851 7,184,549 
Waterbury -__.---- 11,204,800 11,415,200} —1.9 104,404,400) 102,575,700) +1 '8|| eae SC Ty arene: MS a ON ake 
R. I.—Providence- - - 84,358,500 72,257,800) +16.7 591,781,200) 588,605,300 +0 5|| 17,919 000) 13,820,000) +29.6 12,631,700 11,789,100 
N. H.—Manchester - - 3, 844, 606 3,789,542) +1.4 34,011,175) 32,521,905] +4.6)} 617,177) 656,750 6.0 735,945 752,032 
| 


Total (14 cities)...-] 2,738, 530, 419 “2,480,042,922 +10.4 23,315,738,682| 20,851 ,961,428} + 11.8 


Second Federal Re|serve District|—-New York— 

















280,588,391} 279,711,408 +-O% 


ap: Nie, MO an 0 
540.896 - 517,946.200' +4.4| 479,563,307 481,927,989 


5,905,668 6,068,981] 2. 











N. ¥.— Albany ------ 29,704,036 29,467,312 +0.8 3 7 5,337 ,832 5,577,673 
Binghamton- - --- -- 5,312,900 5,189,900} +2.4 50,540,814) 49,633,100, +1.5)| 949,600) 858, : 200] +10.6 896.500 996.300 
6s cncdenet 230,991,295 269,006,299) —14.1} 2,267,162,802! 2,288,990,677 0.9|} 49,223,313 57,059.612| —13.7 46,303,693 43,443,492 
BRED. 2c ccccesce 4,602,621 4,256,066) +8.1 44.602 (314! 40 945,923 +8.9)) 1,072,590) 898 655} +19.3 774.338 826.169 
Jamestown - .------ 6,190,349 7,085,826] —12.6 64,716,459 64,401 085 +0.5!| 1,177,418] 1,326,954) —11.3 1,052,958 1,098,731 
BD BOER. ccensse 24,333,287 ,080)25,952,146,999] —6.3}241,388,022,836 233,182 ,750,077 +3 5} |5,22 i 259,972) 5,571 053,936) —6 .3|5,134,553,189]4,606,478,314 
Niagara Falls.....- 5,048,784 5,729,998] —11.9 45,927,503} 45,882,505 0.5 | 3 = eee atl ee 
OS 59,947,812 61,707,314, —2.9 569,935,003) 553,583,707 +2.9 11,162,316] 12,111,494) +7.8 9,715,195 11,096,848 
Syracuse. -.--..----- 27,559,878 29,803,656) —7.5 265,605,516) 251,923,114 + 5.4! 5,403,272] 5,531,944) 2.2 4,746,744 4,834,861 

Conn .—Stamford - - -- 17,643,664 17,499,527) +0.5 157.449.7711) 151,199,135 + 4.1} ©3,470,863 3,564,319] —2.6 2,931,550 2,897,255 

N. J.—Montelair - - -- 3,193,840 3,210,313} +0.5 34,981,917] 26,746,529) +30.8 744,360 587,108) +26.8) 630,121 474,545 
ee aa 110,137,174 100,402,567 +9.7| 1,080,534,267) 899,845,020, +200), | paces oxie '‘awewr spleen  —oo 
Oranges. ...-..---- 6,776,377 6,441,310 +5.2 63,411,579} een Seen  nesieedel” -sa¥icescthe- dandess _aczaced ©. anitabe 
Northern N. J_.--- 177,339,435 160,575,455) +10.4] 1,665,217, aot} t 437,317,391 +15.81| 38,870, 9 32,359,268) +20.1 36,955,056 43,320,011 

- - ——-} | - ——$— —___-__—_ 
Total (14 cities) - - - .°25,017,735,245'26,652,522,542' —6.1\247,978, 694. 66s! 239, 329 HT M51 +3 J 5,339.) 244, 38115,691,420,47 | —6 .2'5,243,897,176'4,721 044,199 
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CLEARINGS—( Continued. ) 










Month of October. 





Since Jan. 1. Week Ended October 30. 
Clearitngs at— 















Inc. or inc. or Inc. or 
1926. 1925. Dec. 1926. 1925. Dec. 1926. 1925. Dec. 1924. 1923. 

7 3 $ % $ $ % $ $ % $ $ 
Third Federal Resjer ve District|—Philadelph |ia— 

Pa.—Altoona.....-.- 7,889,205 7,767,215| +1.6 69,912,467 64,777,703) +7.9 1,553,957 1,764,195) —11.9 1,352,086 1,484,449 
Bethlehem - . .....- 25,063 ,630 20,357,255) +23.1 193,901,958 183,487,865) +5.7 5,264,489 4,127,035) +27.6 4,037 ,509 4,170,149 
IRR 7,236,791 7,346,097 —1.5 61,862,087 65,351,862 —5.4 1,701,144 1,351,658} +25.8 1,506,250 1,448,808 
Harrisburg ....~.--- 22,859,458 22,392,628 +2.1 211,335,666 Ey Ee (ee ee eee 
Lancaster. .....--- 10,218,178 13,544,202) —24.6 100,510,623 123,626,638] —18.7 1,914,802 2,420,501] —20.9 2,526,989 2,940,047 
Da scsccnese 3,394,759 3,164,246) +7.3 28,638,203 ee oe  ) oe) | ene 8 saweedsel .. amaaake 
Norristown. ..-.-.-- 4,450,407 5,036,759) —11.7 39,562,205 8 ko Fs - ees Go: Bee eee Met eee 
Philadelphia-.-- ---- 2,502,000,000| 2,615,000,000| —4.3| 24,329,381,000] 24,009,855,000} +1.3}} 565,000,000] 563,000,000} +0.3; 499,000,000) 483,000,000 
in c<eeaahee 20,137,998 18,450,907 +9.1 180,736,804 163,486,261} +10.5 3,681,090 3,635,138 +1.3 3,140,709 3,705,985 
OES EEE 31,055,853 27,769,052} +11.8 271,622,982 268,826,351 +1.0 5,954,839 5,237,622) +13.4 6,491,145 5,319,262 
Wilkes-Barre- - ---- 18,266,088 17,156,433 +6.5 160,421,347 169,048,210} —5.1 43,717,246 3,373,232} +10.2 3,892,238 3,390,371 
, SAS SESS 8,492,903 9,717,811) —12.6 82,059,461 84,395,872} —2.8 1,660,612 1,682,307} —1.3 1,667 ,482 1,650,419 

N.J.—Camden---.--.- 62,703,355 64,483,323) —2.8 624,630,805 it  k £3: Senge: Se ee SS ae oe  .sinadeien 
[OO Eee 28,324,388 29,139,050} —2.8 270,605,108 264,860,739] +2.2 6,896,254 6,600,776] +4.5 5,670,048 5,113,462 

Del.— Wilmington --- a a a a a a a a a a a 
Total (14 cities) _..-| 2,752,093,013) 2,861,324,974| —3.8] 26,625,180,716| 26,243,427,592} +1.4]| 597,344,433] 593,197,464] +0.7| 529,284,456) 512,222,952 
























Fourth Federal Re|serve District; —-Cleveland 
@Ohio—Akron.-...-.--- 27,263,000 27,247,000} +0.1 267 ,653 ,000 263,505,000} +1.6 46,743,000 5,471,000} +23.2 7,122,000 6,187,000 
| Ss 17,053,032 18,146,167} —6.0 177,809,847 196,169,424) —9.4 3,448,899 3,026,952} +13.9 4,081,883 4,346,086 
Cincinnati. ....--- 335,436,155 339,843,191 —1.3] 3,226,131,236) 3,078,711,780 +4.8 70,851,000 72,133,000; —1.8 60,955,231 62,842,162 
Cleveland. -.....-..- 569,403 ,407 562,462,133 +1.2} 5,138,601,368|] 4,993,299,325 +2.9 115,228,437} 112,580,510 +2.3} 100,419,650} 105,605,508 
Columbus.....--- 77,968,200 73,275,400} +6.4 732,165,500 664,371,600} +10.2 14,758,800 14,205,300} +3.9 12,468,800 13,310,400 
Dip sesseecens a a a a a a a a a a a 
Hamilton. -..------ 3,895,684 3,574,522} +9.0 41,487,308 dl UE Sf ee Se ne ian  <Gintitinsk ‘‘ebwende 
EEO. cscevecesese a a a a a a a a a a a 
a 2,007,706 2,110,877} —4.9 19,885,566 Se SWE teeth, 8 86(painbene tank: seceietce seeds 
Es caemece 9,738,215 9,933,447; —2.0 90,729,786 86,863,527} +4.4 1,817,199 1,905,935] —4.7 1,594,190 1,570,139 
Springfield. .....-- a a a a a a a a a a a 
Tp canebesens a a a a a a a a a a a 
Youngstown... ---.-- 24,179,513 24,778,639| —2.4 233,217,767 227,769,474) +2.8 5,058,642 5,565,710) —9.1 4,598,767 3,796,899 
Pa.—Beaver County - 3,674,423 3,269,420) +12.4 32,830,101 eee §~CRA 0 seecesesl- 4 sauseece esl  ~enbennet! ‘steeeues 
(ere a a a a a a a a a a a 
ES 1,513,016 1,153,569] +31.1 14,904,332 SR RS 2 ee seem sskel. <«peaeseal " “Saaeebes 
Greensburg - - - - - -- 7,082,552 7,416,631) —4.5 62,164,402 ee Se ee. | eee Ro ae a 
Pittsburgh... ....-- 809 454,608 786,270,063} +2.9) 7,609,550,087|} 7,308,581,964| +4.1 177,378,116] 170,981,618} +3.7| 150,378,740) 155,028,866 
Ky .—Lexington.-.-..- 6,479,100 6,505,293) —0.4 78,290,894 81,703,014 ‘eens Berea ee rea 
W. Va.— Wheeling - - - 18,702,077 20,366,857} —8.2 182,045,460 pe | ae ee 26 | Cstuassel  " dadeasss 
Total (15 cities)..--| 1,913,880,688) 1,886,353,209| +1.5| 17,907,466,654| 17,260,730,871) +3.7|| 395,284,093] 385,870,025} +2.4] 341,619,261] 352,687,060 
























Fifth Federal Resejrve District—| Richmond— 
W. Va.—Huntington- 6,633,247 6,995,318] —5.2 64,750,202 68,359,439} —5.3 1,370,162 1,314,943) +4.2 1,474,316 1,935,820 
Va.—Newport News- a a a a a ee Beers Regree ey: Pa Pe aN eam Ao oA 
Eas 37,780,513 44,527,442} —15.2 353,612,755 349,600,462) +1.1 47 832,878 9,335,421} —16.1 7,669,378 8,990,667 
Richmond. .-.-.-.-.-- 231,781,000 279,301,000} —17.0| 2,152,867,000} 2,313,920,632| —7.0 53,568,000 60,910,000}; —12.1 63,688,000 57,275,000 
N.C.—Asheville- ..-- a a a a a i... satecmakal nese ee RI Se ey 2 ee 
— EEE 7,512,920 15,739,869) —52.3 111,479,263 ER Ro i * ae ae snvel' <@@u0eb0er ceeneeee 
Wilmington. .--.-.-- a a a a a |? Nese Bee ee mae |6h6ebeEeebe,. . seen 
8. C.—Charieston--.- 12,691,193 13,911,307} —8.8 108,213,048 111,548,933) —3.0 42,750,264 2,495,275) +10.2 3,184,205 3,994,911 
Columbia. .-...--.- 9,769,500 8,935,927] +9.3 74,982,503 ef a errr ae re: ua servant | sennnene 
Md.—Baltimore. - --- 479,695,347 543,684,685) —11.8|) 5,029,224,059} 4,795,851,369) +4.9]] 107,711,024) 112,651,105} —4.4 98,836,924 95,123,076 
Frederick .....-.--- 2,266,121 2,298,452} —1.4 21,053,566 WE - ascckesel —paemmecal i  -heneenal  ssameene 
Hagerstown. .----- 4,041,544 3,600,890} +12.2 34,720,749 Se. PEEL — ceccnasal. .censeine Z A ee Ee see rn Se 
D. C.—Washington-- 119,532,824 116,844,671 +2.3) 1,147,251,700} 1,111,696,019) +3.2 24,666,114 23,913,772) +3.1 21,173,691 20,031,000 
Total (10 cities) - ~~ 911,704,209) 1,035,839,561| —12.0} 9,098,153,843| 9,003,714,387| +1.0]] 197,898,442] 210,620,516] -—6.1] 196,026,514| 187,350,474 












Sixth Federal Rese[rve District—|Atlanta— 










































































Tenn .— Chattanooga - 40,260,000 38,063,303) +5.8 338,722,761 306,366,524; + 10.6 d5,164,909 7,410,199} +10.2 6,126,839 6,019,558 
a sacenene 14,041,578 13,769,615 +2.0 141,057,716 136,643,259 +3.2 2,484,891 2,374,086 +4.7 2,735,090 2,724,302 
PN 99,760,509 102,835,492} —3.0 942,392,923 931,313,776 +1.2 20 603,955 20,724,019) —0.6 20,412,942 19,828,977 

Ga.—Atlanta.....-- 260 456,525 399,948,472) —34.9) 2,666,668,136] 2,885,584,683) —7.6 54,461,654 79,167,719) —31.2 62,250,098 59,115,490 
a 11,517,158 12,548,464) —8.2 89,697,490 91,036,249! —1.5 2,219,898 2,477,505) —10.5 2,268,674 3,018,529 
Columbus--.-.------ 4,900,749 5,231,950| —6.3 46,130,671 7 2 Fd 6B *: reer ee ees nae, Stekvegel «shaban 
ee 10,160,069 9,336,166 +2.8 79,573 ,967 74,343,227 +7.0 2,467,992 1,922,089} +28.4 1,754,191 1,681,431 
OO RE a a a a a a a a a a a 

Fla.—Jacksonville --- 100,514,711 157,675,285) —36.3 1,296 ,483,645 1,136,232,792; +14.1 21,532,049 34,576,452) —37.7 15,033,000 10,043,940 
i i. <6 dod wees 26,053,550 115,100,693) —77.4 560,831,927 $61,271,549), —35.0 5,645,000 24,585,441| —77.0 See 0s wwbeeeee 
| 25,199,005 54,001,893) —53.3 359,577 ,330 357 ,309 895 Pa s6b6esece saiiawen eid ‘ oS? _—_ <= 

Ala.—Birmingham - -- 120,294,373 130,285,259 —7.7 1,113,905,044 1,127,756,345 1.2 25,11/. 36 23,685,173 +6.0 27,553,043 26,256,392 
Dane aceence 9,241,571) ¥,616,134 3.9 90,223,536 87,070,055 +3.6 1,860,887 1,854,416 +0.3 1,762,637 2,120,165 

‘ Montgomery ..-.--- 8,154,000 10,357,490) —21.2 71,623,615 77,453,686 Su 8=«6.':“' wkeeeie . . dedi iti  ~ecbtanbal i sauieena 

Miss.—Hattiesburg -- 9,944,571 9,359,127) +6.2 87,596,008 (pe PO So. eee aa seat yew ade ee eS 
ee 8,735,471 7,439,101) + 16.6 72,521,633 62,483,696} +17.9 1,389,938 1,349,831 +3.0 1,224,613 901,603 
Dn csnesesen 4,609,257 4,673,737; —1.4 39,415,836 37,525,868 Ca 8=€=-aehixaiel i «esnkwen cia cMéthine. ~éamniee 
aa 2,222,529 2,387 923 —§.9 15,000,135 19,345,719 —7.0 487,981 496,127 —1.7 4038 ,327 429,422 

La.—New Orleans--- 309,154,315 327,115,720 —5.5| 2,558,246,704| 2,579,227,882 —0.8 60,506,797 68,398,955] —11.5 63,478,956 62,637,034 
Total (18 cities)_..-| 1,065,251,414|) 1,410,376,819 24.5) 10,572,719,077| 10,891,387,802) —2.9 206,941,137} 269,022,012) —23.1} 208,877,336] 194,776,843 
Seventh Federal R'eserve Distric|t—Chicaro— | 

Mich .—Adrian-..-.-.-- 1,218,108} 4,195,662! +1.9 10,585,075 10,836,551 —2.3 232,277 194,304) +19.5 227,764 213,945 
Es acneceon 6,175,539 5,877,639 +5.0 49,207 ,997 43,215,574] +13.9 969,350 867,530} +11.7 911,795 958,331 
DP akwencunese 769,195,502 796,682,592, —3%.5| 7,342,364,710; 6,956,138,509 6.3 171,286,511, 163,911,010] +19.5, 129,455,457] 128,293,192 
ee 12,921,940 11,001,000) +17.4 126,105,897 ate See =—élreecnceant . ... ented Sn GS Sere Tae a tae 
Grand Rapids. -.-- 36,875,298 37,336,844) —2.7 364,838,705 340,207 ,837 +7.2 7,327,169 7,712,281] —5.0 6,597,871 6,521,776 
Ss haseneees 7,956,158 7,309,246 +5.5 76,244,247 . * Bele iS ieee en satel «speshédasl ° sethstews 
EEE 11,547,537 12,493,614) —7.6 121,385,504 117,102,101 +4.1 2,893,371 2,784,613 +3.9 2,372,338 2,429,981 

Ind.—Fort Wayne... 12,727,075 12,639,637 +0.7 125,048,554 121,629,150 +2.5 2,787,207 2,776,033 +0.4 2,599,622 2,116,792 

PORE 4 6 ceccuce 27,643,714 25,372,690 +8.9 271,261,892 ot BO OF 3B) ¢ eee ae eee eee ae ee Bee en ae 
Indianapolis. ------ 102,202 ,00U 738,821,000} +29.6 989,559,000 730,753,956] +35.4 22,403,000 17,860,000} +25.4 17,427,000 18,916,000 
South Bend....-.-.- 14,552,100 14,534,058 +0.3 134,727 ,363 124,329,307 +8.4 2,395,716 3,085,900; —6.2 2,420,000 2,152,500 
Terre Haute...-.-.-- 29,474,945 25,735,483| +14.3 258,079,291 254,494,414 +14 7,303,581 4,393,759} +66.2 5,517,942 5,294,083 

Wis.— Madison. ---_-- *14,500,000 14,274,435 +1.6 155,241 ,436 ate. SS )6=—lh eee | 0 eee Seenel .puraseeel . aanabaie 

Milwaukee. .-_.--.-- 195,360,663 184,827,872) +5.7|) 1,841,326,897| 1,716,722,417| 7+6.7 39,170,749 35,922,554) +9.0 35,125,619 36,544,328 
. Ciccunecece 4,538,706 4,014,905) +13.0 41,217,614 Di. Tae 8666 nescence. .neneeaeea ébeeeh  s6¢e0nesk secenads 

Iowa—Cedar Rapids. 12,366,292 12,266,365 +0.8 114,822,974 117,015,508} —1.9 2,488,702 2,364,351 +5.2 2,275,674 2,354,019 
ae 43,015,779 58,702,117] —26.7 421,406,426 SI “2 )8=—slheiemcoeh 2 pacetonsdl osenal  sebeseesl —eesannae 
Des Moines... -.--- 48,550,706 52,509,922) —6.9 454,143,641 478,560,459} —5.2 10,174,463 10,120,727], +0.5 9,496,511 11,029,715 
Ditto nnesee* 2,524,837 1,925,320} +31.1 21,185,616 i. Se <~eseseséeh  oneneesil acoasl i <seesecal qj sanceeos 
Mason City.....-- f 1,246,000} .f f 18,058,736 .  <‘neacmeetl. once ecasal. #iatuecel hake 
Se Ge cecesese 30,966,991 30,722,541 +0.8 294,612,275 309 667,936] —4.9 6,879,179 6,977,241] +15.1 6,459 ,000 5,375,000 
PE Diccacnees 6,352,476 6,592,764| —3.7 54,253,292 59,332,909} —8.6 1,133,757 1,132,754, +0.1 1,147,123 1,406,798 

Olinois—Aurura.-.-.-.- 7,605,262 7,350,983 +3.1 74,074,475 Gite Pea 8 86=—vwaeeeestl  . padeeesdl acaée. ‘Sdenscsel ~“sebunuen 
Bloomington... .-- 6,351,588 7,255,158] —5.6 71,330,429 72,611,900} —1.8 1,483,799 1,276,486] +16.2 1,367,444 1,403,267 
65 ences 2,806 045,409! 3,108,365,436) —¥.6) 29,196,735,321] 29,507,739,221] —1.1 597,893,303] 633,338,248] —5.6| 583,049,675) 603,629,699 
(EEE a a a a a a a a a a a 
| 5,646,597 5,944,234; —5.0 58,406,707 66,107,883] —11.7 1,200,701 1,292,612} —7.1 1,169,131 1,161,746 
es 21,870,970 22,063,371 —0.9 222,195,780 218,154,972 +1.8 4,669,663 4,570,955 +2.1 4,427 ,096 4,769,185 
DI 2 cnecese 14,354,521 13,262,484 +8.2 141,336,737 123,005,876} +14.9 3,024,627 2,598,132) +16.4 2,251,285 2,353,659 
Springfield. ...-.--- 11,473,852 12,617,274) —¥v.1 122,401,470 121,805,099 +0.4 2,470,852 2,613,367] —5.5 2,133,927 2,508,581 
Total (29 cities) ....| 4,264,878,995|) 4,573,575,996] —6.8| 43,194,599,515| 42,673,104,633} +1.2]| 888,687,977] 904,792,857] —1.8) 816,432,307) 839,432,597 
Eighth Federal Re|serve District}|—St. Louis— 

Ind.—Evansville- - - -- 24,642,685 25,539,144) —3.8 239,661,872 235,235,226, +1.9 6,051,814 5,354,781] +13.0 5,190,372 4,440,947 
New Albany....-.- 823,260 845,941 —2.7 8,104,221 7,400,561 an  btebnueel . .sanesheeh aceouk. .stesedeal _| saben 

Mo.—St. Louis..-.-.-- 650,398,923 713,329,330} —8.8| 6,261,076,443] 6,300,631,659| —0.6 134,200,000} 147,400,000} —8.9} 140,900,000} 140,200,000 
Springfield. -.....-- a a a a a GS [fl _wseccccce§ cocscccst esccs] cesececs|  cevesese 

Ky —Louisvilis eeepeye 145,737,248 144,285,971 +1.0] 1,491,281,861] 1,439,834,903) +3.6 29,888,328 29,202,435, +2.3 30,001 ,636 26,772,204 
Owensboro. -...---- 1,330,551 1,816,480) —26.5 16,535,891 18,267,541 —9.2 277,58 295,822] —6.0 396,339 331,665 
0 8,954,533 7,766,974) +15.3 90,873,830 awe “St veestena | tiene «asessl, .xt*eeescal _” canpiune 

Tenn.—Memphis. - -- 132,669,511 160,126,671] —17.2 979,833,576 973,691,232} +0.6 27,689,334 32,491,000] —14.8 32,448,864 29,243,870 

Ark.—Littie Rock... 77,582,536 84,859,385) —8.6 616,015,077 593,781,451 +3.7 16,331,679 17,399,851) —6.1 15,792,877 13,847,550 

Ill.—Jacksonville-. .-- 1,781,799 2,000,110} —10.9 18,735,540 18,592,372) +0.8 378,145 338,833} +11.6 462,031 317,829 
SS 7,525,150 7,333,540| —4.6 72,082,114 71,063,452; +1.4 1,472,109 1,361,000} +8.2 1,233,180 1,366,821 
Total (10 cities) ....| 1,051,446,576| 1,148,533,546' —8.5| 9,794,249,425' 9,752,555,827' +0.4\| 216,289,367| 233,893,722 —7.5| 226,325,849' 216,570,886 
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Month of October. Since Jan. 1. Week Ended Ociover 30. 
Clearings at— a 
Inc. or Inc. or Inc. or 
1925. Dec. 1926. 1925. Dec. 1926. 1925. Dec. 1924. 1923. 
s $ % 2 $ % $ 3 % 3 3 4 
Ninth Federal Resjerve District|—Minneapoli|s— ™ 

Minn.—Duluth- - ~~~. 43.841 386 50,536,773| —3.3 333,071,324 386,186,820) —13.8 10,329,293 9,022,342| +14.5 21,252,012 7.909.743 
Minneapolis- - -- - -- 394,448,500] 454,315,342] —13.0] 3,389,750,154) 3,647,795,940) —t.o 87,162,817] 88,797,742) —1.4) 114,455,474) 75,837,710 
Rochester....._... 2.763.502 2,311,745] +19.5 23,151,197 Dt PO 8€6«(fatieesel o0tmeheth <scocl .seaeed alee 
> SP 145,064,260 154,219,082] —6.0| 1,330,966,253) 1,337.558,52z2| —0.5 32,332,365 30,259,992; +6.8 32,649,952 35.258.216 

No. Dak.—Fargo- - - - 8,900 .608 9,794,777| —8.5 78,741 ,32 77,579,964| +1.0 1,819,700 1,876,895} —3.1 2,146,587 2,042,998 
Grand Forks..._.. 7,269,000 6,942,000} +4.7 58,549 .000 Ce. en i «aseieadl  satisutdl sesal sdandensl  ~—aalaaee 
hc easieuingaalg 1,617,672 1,476,452) +9.6 12,800,533 6s BR, ari a, RS BR ino 

8. D.—Aberdeen.-_-_. 6,847 695 8,276,555| —17. 61,042,715 64,652,572) —3<z 1,555,875 1,784,441] —12.5 1,815,161 1,420,710 
Sioux Falls......-_- 6.570.356 5,543,166) +15.5 65,175,254 wT FF ££ tft Perr ae reer Be re Br noe 

Mont.—Billings. - - - - 3,500, 10% 4.201,765| —¥9.6 25,544,122 27,021,320} —5.5 688,132 *550.000} +25.1 570,445 600.994 
Great Falls....__-- 5,900,105 4,449,0id5| +37.1 37 .258,105 JF (8 “8. fr fae ae acl. aoa ee 
> ae ae 16,540,250 16,451,760) +0.5 126,214,224 123,537,002) +i1.% 3.528.404 3,085,884) +143 3,679,048 3.623.162 
Lewistown. ___.--- 1,388,385 $45,875) +64.i 6,997 553 SACRE FEBS = cweccerc] «= Seecnese] cocesl  seocesesl sessed 
Total (13 cities)._..| 645,051,968] 718,254,345] —10.z| 5,549,940,48>| 5,843,092,752| —4.0|| 137,416,586] 135,377,296] +1.5] 176,568,679| 126,693,533 
Tenth Federal Resierve District|}—Kansas Cit) y— 

Neb.— Fremont --_-.-. 1,641,510 1,873,419) —13.0 16,563,560 19,420,997} —15.45 340,57 259.014) +31.5 345,369 282.895 
OS” Seas 2,476,691 2,765,774) —i0.5 24,159,025 26,914,000) —10.2 433,005 513,304) —15.1 612.407 543.807 
eigen 21,555,894 22,152,246) —d3-b 204,629,214 212,522,441] —d-b} 4,452,750 4,284,15/ +34 4.190.547 2.205.851 
y= nahh 185.590,7:10 197,905,785) —6.3) 1,700,059,50. 1,519.400.707 =—@ “| 40,540,738 40,175,520) +04 40,972,196 39,104.556 

Kan.—Kansas City.. 15,421,125 17,721,934) —13.6 Ly 064,504 ee | ee ee Ren ee ae Teer 
Lawrence. ....---- a a a a a ee | ee ee eer er) 
Pittsburgh .......- a a a a a “1 @ lo we------] 0 -------- eesech 8 sceeeessh seeneeue 
 epeinaiangsagy 15,291,085 15,964,511] —4.2 148,201 ,606 154,452,857| —4.t 2,844,764 3,071,008} —7.4 2,438,748 2.910.455 
I a ine 36,114,055 32,625,154) +107 305,558,792 350,040,755) +8. 47 .¥70,437 7.083.005) +12.5 7.314.000 7.018.000 

Missouri —Joplin-- - -- 7.467.725 7 Aiz,73y +04 77,039,924 72,000 .540 CT 2. ebeebesdl _.saseeeévh senha _dseewiane |. coe 

, Kansas City....--- 657.38 .0u4 653,769.544| +00) 6,004,¥i2Z,yau| 5,797,/4¥.4¥5| +40 152,366,547) 134.706.072| +13.i:| 140.236.9758) 128.818.0000 
ee 80,453,415 43,237,150) —84 $106,085, 9Zu $50,095,853) —4.4 7,140,257 6,984.75 +2.2 6,683,977 6,559,119 

Okla.—Lawton..--.-. * a a - aoe B |] weeenee-] 0 ennene--] ----- os it #  éarbae 

& McAlester ......-- 761,458 1,900,454} —59 9 $,623,622 SapPeeees "GRE 0 tanédeeel 6«|© Sebbededl saceuk seancktasl  débbacens 

Muskogee .....-.-- a a a ts a Com a a a a a aA a 

4 Oklahoma City ---- 139,144,145 156,446,496} —11.1 1,237 .468,637 1 144,478,885 +8.i 31,860,535 33,329.38: —44 36,457 .293 25.468 .386 
an laa eee 47,383,761 37.795.U022| +25.4 425.3/5,080 341,714,501.) 23.2 a a a a a 

Colu.—Colo. Springs 5,244,416 5,619,050} —6.u a8 013,074 52,97¥.JZ0| —Z.0 1,076,806 1,052,223 +2.3 839.786 525.882 
eRe nape 153,538,240 105,717,850] +45.2! 1,379,525,154| 9 1,361,064,040) +1.5 18,135,114 21,771.640) —16.7 21,531 .807 21.036.454 
|” aie 5,706.56: 5,293,991 +5.9 52,102,550 49,502,079 +5d 1,223,360 1,061,944) +157 044 000 941.612 
Total (16 cities)___.| 1,.324,899,400! 1,298,199,18y +2.0| 12,266,485,084' 11,915,495,057 +2.9 263,205,04.| 254,300,61y¥ +5 5| 262,572,158! 235,415,017 
Eleventh Federal |Reserve Distr\ict—Dallas— 

Texas—Austin .____. 8,945,252 $,095.555| —0.6 71,803,330 89,141,490) —19.5 1,833,943 1,746,984 +4.9 2.047.080 1.476.142 
Beaumunt ...----- 8.002.000 6.141.059) +31.4 71,03/ ,d10 RS ee ee eae ae eae Ree, BS SS squiees 
Dallas. .....------ 250,027 Uz 283,792,055) —11.7 2,055,.057.022| 2,007,037 ,0i0 +U4 52,487,115 59,603,864} —12.0 54.341.745 44.143.892 
aaa ts 20.5/2,401 24,907 827) —16.2 200,990 ,a¥5 1¥¥,Uu00,914 ea. seinndve! otheegGee oeec steeeeee |, 
Fort Worth.._---- 79,042,756 74,907,767; +04 595.910,464 515,004.675| +14.0|| 016,664,518 17,167.812) —2.y 16,398 .037 13.862.954 
ee 50.042 .00U 49,632,000 +0600.4 452,907 .WUU 402,192,004" +200 18,631,000 13,142,000} +41 .9 13,132,40. 11,954,871 
Houses. ..___.... 194,050,9/2) 168,516.10 —24.5] 1,500,219¥,500]  1,447,555,00i1. +57 a a a a -_ 
Port Artbur....... 2.557.771 2.459, 685) +4.¥ 24,.973.vav Si BOVE +17 Bi cwccccee| = =—«s_ sewcccce] coccs] 8 6 cocceses 
Texarkana... -.--- 3.784.047 5,124,100] —26.0 $1,100,217 ee ae ee ee cor 6ST 6 ee 
WE80 2c2c-cccces- 13,275,030 13,005,37u] —2z.4 93,095,720 ee | 6 eeree. Seco =6SSeEsret] 6. eaaeniee 
Wichita Falls__...-. 15,007,000 14,998,0¥u] +5.4 152,440,220 133,449,491) +10.: sae iad PES: Beets, a betas pa 

La.—Shreveport.-..-.- 26,uU7 472 27,923,000] —3.5 241,170,724 224,136,074) +0.% 5,214,394 5.205.753) +0.2 4,101,213 5.152.571 
Total (12 cities)... 703,995,388} 681,085,746] +3.4| 5,548,668,45y| 5,304,487,400) +4.0 94,850,075) 96,866,418) —2.1 90,070,476 76,590,430 
Twelfth Federal Rieserve Distric|t—San Franc/|isco— 

Wash .—Bellingham - . *4.000.000 *4,.300,000} —7.0 39,327,000 36.201.000] +8.6]) -.---.-] ..-.---- cocs] _sescesce| cocecese 

Ry Samco peepee 204.299 ,04/ 199,811,454) +1.7| 1,964,072,000) 1,805,5/2,/00) +38.0 43,982.745| 43,319.767) +15] 39,364.14) 38.900.156 

DS, cn ecacnns 66,014,000 066, +11. 534,066,000 440,004,055) +7.7 12,649 ,0O0U 11,952,000] +55 10,398 .000 12,.422.000 

i TERR. cccnccces 4 a a a a a a a a a a 

 “—ebepee 8,577,777 9,922,036) —13.6 64,318,393 65,204,516) —1.4 1,802,971 2,304,873) +3.0 1,939,701 1.720.040 

Idahu—buise- - - --- -- 6.422.424 5,517,300] + 16.4 45,040,100 eee £05 a. —o. von 

Oregon—Eugene..-.- 2,400,007 2,789,255] —14.0 245,274,002 22,911,617) +iOl)  --------| | -.---.-. ---- ~=---=-- tiie 
Portland. .......-- 191,04/,s00] 202.219.1243) —5.0] 1,745.277,.¥zy|  1,600.¥47.yU0o) +44 42,244,154) 41,005,844) +30} 36,254,004 41,032,263 

Utah—Ogden....._- 8,520,304 9,642,000} —7.0 60,009,100 it S00 seinesceh _ sdenewis phen Gs fe ORR yt 
Salt Lake City....-. 90,545.70 87,154.0s0) +3.7 751.041 Sou 710,400,0/0) +55 18,572,607 18,950,102} —2.0 15.715,524 16,218,901 

tt se on oce0s 3,216,404 3.242.425] —O.b $0.046,404 29,000,313] +3.0 a a a a -_— 

Arizona— Phoenix. - .- 12,232,000 11,440,000} +7.4 103,742 .00U 96.516.000) +12.9 a a 4 a a 

Calif.—Bakersfield _ __ 6,110,092 5.625,40; +3.5 54,394,745 fo” eo? a eee naee | aaeeewee 6|(aeeeeoe 
Berkeley .........- 19,064,005 18,927,653] +0.7 191,746,346 ee ee Re nets soe a nae svete 
nga eae, 30,278,023 25,236,260) +200 182,574,005 152,197,112) +200 6.736.961 5.274.607} +277 5.025.328 5.426.333 
Long Beach......-. 30,.¥¥8,1024 2Y,.585.755| +4. 306,133,077 271,000,450] +12.¥ 6.452.739 5.897.204, +04 5.641.682 8.420.406 
Los Angeles_....-- 766 240,000 705,582,000} +8.6) 7,397,155,00U) 6.526.975.U0U] +14.5]| 157,986,000) 147,109,000} +7.4] 124,774,000] 142.736.0000 
Modesto. ....----- 4,577 ,:4y 5,202,¥42) —t.s 37 666,370 Pe SE see 0 | lctanake ia aa | a anee 
CREE sc cousccese 86,501,872 95,740,04v0| —v.4 905.026 ,794 865.457.7406) +4.5 17.351 ,687 19,197,751] —9.7 14,501 .922 15.153.521 
DEED... cc necess 28,124,642 25,884,550] +8.7 270,043,162 257 639.044) +734 5.514.727 5.331.605) +3.4 4,639 935 5.591.216 
Riverside. .....--- 3,¥00.012 2,664,150) +45.¥ 43,814.Vi0 oF. BR SS ee eee ERS TERS BRR er se tse 
Sacramento... -___ 37 408,411 42,383,340) —1i2.7 364,040,405 367 .550,600} —1.0 7,414,971 8.294.754) —10 6 7,665,334 7.436.546 
Se Ge ikscseces 25,008,344 23,351,640) +¥9.0 260 ,v00,504 221.005.0605] +13.0 4.972.067 4.423.330] +123 3.305.214 3.402.597 
San Francisco. - ~~. - 842,455,000 901,762,000] —7.7| 8,193,275,001| 7,745,255.135) +5.5]| 176.705.00U0| 206,477,000] —14 4] 157.400.00U| 167,300,000 
a 16,503,210 15,743,552] +4.0 131.435.4285 117,241 U7) 412.1 3.450,44) 3.430.754) —1.5 3,170,934 2.941.203 
Santa Barbara- ---- 5,044,564 7,886,643] —Zzs.4 64.414,130 53,719.075] +97 1,152,933 1,825,244] —36.s 973.554 1.123.686 
Santa Rousa...---- 2,672,562 2.524,0¥5}) +54 22,051,664 TT a PRR, are eo - os” | ee 
Stockton...-.----- 13,054,500 14,548,000] —10.4 121 .467,40U 121,8¥9,.00] —O4 2.658.600 2.951.400} —9 2.684.700 3.003.700 
Santa Monica. ---- 9,037,615 8,Y5Y,537] +7.0 100,035,y14 387,635,040) +140 2.074.297 1,825,780] +13.6 NT ees 
Total (28 cities)._.-| 2.515,763,965] 2,527,106,292) —0O.5) 24.028,988,.294) 22,150.428.246) +9.0/) 511,704,900) 529.526.0085} —3 4) 435,206.182| 472.878.658 

Grand total (193 cities) ]44,905,231,270]47,273,215,13¥] —5.0/435,.880,887,Y04/421,210.082,964| +3 4|]9.394,763,560]9,822,.833,608| —4 419.006.533.701 |%.415.590.638 

Outside New York. - 120.571 ,944,190/21,321,068,140' —3.5'194,492,865,0651188.027,302,2021 +3 4[14,173,503.596 4.251.779.6721 —1 ¥'4,361,980.51 245.809.412.324 

CANADIAN CLEARINGS FOR OCTOBER, SINCE JA NUARY 1, AND FORK WEEK BENDING OCTOBER 28, 
Month of October. Since Jan. 1. Week Ended Octoher 28. 
Clearings ai— 
inc. or inc. or inc. or 
1926. 1925. bec 1926. 1925. bec 1926. 1925. Dec. 1924 1923. 
Canada— 3 3 % 3 3 % 3 $ % $ $ 

0S ee 512,363,135 503,011,769) +1.8) 4,547,547,522| 4.069.407,147] +11.7 106,848,931] 104,696,221 +20 94.719.025| 125,340,335 

EE 445,115,155 497 993,222] —10.0| 4,225,.390,545) 3,892,173,005 +8.5 96 ,.43545,.20Y 383.047 454 +353 ¥3.4U06.117) 157 700.348 

EE. cunrecooes $16,105,317 344,745,005} —d.5} 2,100.805,000|) 2,171,557,40¥) —3.3 76.407 076 66.571.194) 414.4 70.321 ,542 853.647.3815 

Vancouver. ...------ 74,174,795 75,341,000) —1.6 727.447 .U.9 655,.YU05.U¥5| +10.4 16,378.U00 16.624.510) +1.0 15,153.814 15,508.49 

eet 29.871,1714 31,349,759) —6.5 274,590, 9d0 260.251.1455 +2.7 5.634.875 5.200.087 +81 4.955.517 6.947.061 

Quebec. ..-.-.------ 26,067 252 25,904,591) +0.4 250,490,972 249.708.400] +1.9 5.666 .59Z 4.514.992 25 5 6.220.255 4.700.419 

Halifax. ....-------- 13,259,510 13,557,067) —2z.0 124,774,545 129.352,.070| —0.8 2.646.526 2.727.965 —% 0 2.602.573 2.417.826 

Humiltop.~--------- 26,020,000 24,146,225) +50 213,034,550 2Us.yay.070] +69 5.629. 99y 6 862.1921 —3U 4.400 Boe et tes 

ne eau 32.513, 140 $0,655,227) +508 305.504, 000 272,521,553] +121 8,772,591 7.049.200} +244 7.340 410 6.895.439 

St. Jolin...-.------- 10,537 .Y9s 11,849,083} —11.0 114,150,090 109,204,910} +3.6 2.122.652 2.041.507] —z23.4 2070 .63% 2.225 357 

IR aah ok dene dan eel 9,574,566 9,242,199 +69 93,295,410 33.079.5U0U] +116 2.170.137 3.000.550} —zs.y 1.673.699 2.247.751 

Ee 13,700,977 12,502,533) +9.6 116,904,372 1li,704,5¥5) +4.3 2.730.019 2.495 Y45 +95 3.945.535 3.374.709 

MMSE cn assccese 23,244,253 21,419,195) +8.5 210,454,005 193.535,51 +56 4.577.497 4,i192.04y +92 3.640.950 4.006.502 

DEE as nnsesnseose 26,414,575 31,353,470) —15.7 156,240,995 165.597 .0,0] +126 5.761.506 6,355.¥70] +90 6 4.727.271 4.913.272 

ETE 3,080,675 3.346.992) —7.7 24,516,130 25.041 .095) —S5.2 644.216 651.522] —Ii.1 616.500 *6Y 1 ‘U71 

BRED, cctksuance 2,051,987 2,213,416] +12.2 25,260,492 22.U00.U54) +5.6 630.495 476.793) +322 566.508 751 “393 

Saskutoun .....-.--- 10,400,376 10,z9¥.0z0; +1.0 81 .672,055 65,.295,¥i15] +19.6 2.322.475 2.154.066 +75 1.735.600 2 423.700 

Mouse Juw..-.------ 7.042.532 6.695.905) +5.2 54.030,77d 47 407,555] +138 1.724.539 1,359,505} +26.4 1;415.409 1.697.733 

OE ER 5,109,955 5,071,153) +07 44,740,740 4U0.97U.d00] +9.2 1,060 349 845.151] +257 770.028 "y52.221 

Fort Wiilliam.......- 4.507.101 4.576.042] —7.6 37.Ua7 120 $4,514,524] +6.4 937.25 743.013] +20.3 897.504} «1,362 045 

New Westuiinster...- 3.540.709 3,121,592] +13.4 31,137.83: 26.905.202] +15.9 774.509 624.507) +240 694.248 "610 O71 

Medicine Hat.....-- 1,774,008 1,593,179} +11.0 13,254,054 12,554,590] +3.2 450.246 192.9335] + 135.5 314.345 471.500 

Peterburuough ..-...-- 3.862.258 4,493,375) —14.1 33,790,955 34.595.825| —1.8 822,545 724.265) + 13.6 793.304 717.384 

Sherbruuke ....----- 3.954.526 3,553,615} +12.0 36.297 157 35.194.930] +3.1 85y."zZy 705.027] +21 6 593.305 672.199 

Kitcheuer......-...-. 4.982. 99 4,653,565) +7.1 2,115,938 40,517,004) +3.9 1,140.062 924.111] +233 944.764 894 278 

Winder. . 200... 20,774,940 16,901,145) +22.9 179,649,509 141,531,279] +26.9 4,760,940 3.435.396] +38.6 2.774.419 3.834 190 

Prince Albert._-..--- 1.730.438 1,605,479} +7.8 16,065,506 13.321.990] +206 356.123 355.281] +02 298.758 "388.217 

Moncton -....------- 3.316.928 3.926.674) —2.5 35,570,138 33,199,257] +721 832.715 833.191] —O.1 772350 600 821 

Kingston ..-.------- 3,536,520 3.651.420) —2.9 31.207 548 29,658,673] +5.2 702,305 684.586) +2.5 626.455 655.571 
Total (29 cities) ...-| 1,642,301,.252! 1,709,150,392| —3 9! 14,177,726,522] 13,176,408,9441 +7.6 360,371,277] 336,015,075] +7.2| 333,194,920] 443,484,650 





























a No longer report clearings. b Do not respond to requests for figures. 





c Week ended Oct. 27. 


gd Week ended Oct. 28. 


e Week ended Oct. 29. 





Nov. 6 1926.] 


THE CHRONICLE 








THE CURB MARKET. 

Trading in the Curb Market this week was dull and prices 
moved over a narrow range. Oil stocks monopolized the 
attention. Galena-Signal Oil, new pref., sold up from 
35 to 46 and at 44 finally. Humble Oil & Refining gained 
three points to 58 and closed to-day at 574. Solar Refining 
advanced from 194 to 197 and sold finally at 196. Standard 
Oil (Indiana) rose from 6334 to 6434 and finished to-day at 


641%. Standard Oil (Kentucky) improved from 118% to 
11934. Vacuum Oil weakened from 98144 to 96%, but the 


announcement of extra dividends caused a recovery to 9834, 
the close to-day being at 984%. Gulf Oil of Pa. improved 
from 8944 to 90. Industrials show some slight improvement 
as the week closed. Amer. Seating advanced from 375% 
to 4114 and closed to-day at 414%. Consolidated Foundries 
sold up from 21 to 244% and at 23 finally. Durant Motors 
moved up from 8% to 10% and finished to-day at 10. 
Johns-Manville rose from 140% to 152 and reacted to 149. 
Singer Mfg. gained 26 points to 386. Public utility issues 
were quiet. Amer. Gas & Elec. com. moved up 2% points 
to 10634 and ends the week at 106%. Amer. Light & 
Tract. com. dropped from 210 to 204. 

A complete record of Curb Market transactions for the 
week will be found on page 2381. 





























DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 
STOCKS (No. Shares). BONDS (Par Value) 
Week Ended Nov. 5. 
Ind& Misc ou. Mining Domestic. ,For'n Got 
CO 42,705 32,287 26.140) $941,000) $187,000 
| eee 60,941) 117,071 25,690) 2,103,000 229,000 
, pisses Holiday— Election D ay 
Wednesdag ... . .ccccecee 58,968 96.550 39,110 2,408,000) 190,000 
aes: 94,151 83,810 44,700 2,447,000) 354,000 
Pe cidneehadadcimaan 103,176 125.660 66.100 2,316,000) 314,000 
0 359,941 455,378 © 01.740 $10215000 $1,274,000 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 20 1926: 

GOLD. 

The Bank of England gold reserve against notes on the 13th inst. amounted 
to £152,578,020, as compared with £153,285,.935 on the previous Wednes. 
day. India and the trade took only a small portion of the £945,000 bar gold 
available this week in the open market, the remainder being bought on 
account of the Continent. The fall in the German exchange to below parity 
bas resulted in considerable quantities of gold being exported to that 
country, though naturally the margin of profit is a small one. At the 
moment of writing the exchange with New York is close to the export point. 

The following movements of gold to and from the Bank of England 
bave been announced since our last letter: 


Oct. 14. Oct.15. Oct. 16. Oct.18. Oct.19. Oct. 20. 
RR i cincincas intima  eieiaa° owbloadie PS ee 
Withdrawn _-_-__- £12.000 £30,000 £149,000 23.060 £6,000 £418,000 


The receipt by the Bank on the 18th was from South Africa in the form of 
sovereigns. The bulk of the withdrawals was again in the form of bar 
gold for the Continent: the destinations of the £90,000 sovereigns were as 
follows: India, £35,000: Holland, £31,000. and Switzerland, £24,000. 
The net withdrawal from the Bank of England during the week under review 
was £138,000, thus decreasing the net influx since Jan. 1 1926 to £8,991 ,000 
and increasing the net efflux since the resumption of an effective gold stan- 
dard to £2,604,000. 

Advice from New York state that a shipment of $2,000,000 gold is 
reported to be on the way there from Japan. 

United Kingdom imports and exports of gold during the week ending 
the 13th inst. were: 


Imports— Ezports— 

British West Africa__.. ..- See Ge... nwcsccsnsncunn £554 012 
British South Africa... - 666.735 Netherlands _............ 48 .340 
Other countries _._.....--- at. eee R5 835 
areas 47.142 

i Se ee 72.000 

a ia 0.000 

Other countries __.......- 9,900 

£695 316 £827 ,229 

SILVER. 


During the week prices have fallen with rapidity. The weakness of 
the China exchanges has been very marked. and silver was sold on China 
account every day. The amount would have been larger had not the 
price dropped below limits imposed upon unexecuted selling orders. Some 
Indian bear operators seized the opportunity of closing contracts, but 
the main portion of Indian bear sales remains open in expectation of stil, 
lower quotations. Bears. therefore, failing some important fresh factor 
such as an unexpected coinage demand, are favorably placed. In other 
words, if the world’s production is sold in advance by bears, producers 
must keep pace with the fall. or sit on their output, which, with world 
markets depressed by the Indian Currency Commission's report. can hardly 
haich a profit. The fact that there is a premium of 4d. on cash silver — 
a larger difference than has obtained for a long time—shows how the 
support of the market is mostly owing to the bear position. 

When the “Wall Street Journal’’ refers to a possibility of the ‘‘release 
of the huge hoards stored away in India privately for centuries back and 
which is estimated to total at least 4,.000.000.000 ounces,” it is a sign that 
America is seriously perturbed at the silver situation, although the private 
holdings of the Indian people are by no means likely to be affected. A 
succeeding paragraph states: 
basis in India was to come before the parliaments of both nations in the 


early part of next year to be decided upon, and foreign nations cared little | 


as to what manner American mines were affected."* 


United Kingdom imports and exports of silver during the week ending 
he 13th inst. were: 





“The matter of placing the rupee on a gold 


Imports— Expo ris— 
te Re Ts ntiecdecensnsese £61,870 
Other countries _.......--. i RARER INR ates 160 .035 

Other countries -......-.-- 24.435 
£216.337 £246 340 


The Government of India has canceled five crores of securities in the 
aper currency reserve, which accords with the recommendation of the 
ndian Currency Commission. 


INDIAN CURRENCY RETURNS. 


(In lacs of rupees.) Sept. 30 Oct.7. Oct. 15. 
SS EE ea Se 19645 19652 19168 
Silver coin and bullion in India_........------- 10273 10262 10276 
Silver coin and bullion out of India_.......-.--- ‘mua onee snow 
Gold coin and bullion in India___.........---- 2232 2232 2232 
Gold enin and bullion out of India_.......---- nia neni nsehen 
Securities (Indian Government)_........----- 5740 5759 5260 
Securities (British Government)____.....----- 1400 1399 1400 


No silver coinage was reported during the week ending the 15th inst. 

The stock in Shanchai on the 16th inst. consisted of about 70,800,000 
ounces in sycee, 74,000,000 dollars, and 3,620 silver bars, as compared 
with about 71,300,000 ounces in sycee, 73,000,000 dollars, and 4,400 silver 
bars on the 9th inst. 


Quotations during the week: 


—Bar Sileer Per Oz. Std.— Bar Gold, 

Cas 2 Mos. Per Oz. Fine. 

a 25 13-16d. 25 9-16d. 84s. 11 4d. 
Cees: 25 kd. 25d. 84s. 11d. 
SE SE cna: ceed dialaateacaial 25d. 24 13-16d 84s. 11 4d. 
a Ree eee hee: 24 3-16d. 24 1-lfid 84s. 11 Wd. 
a i ea 24 5-16d. 24 1-16d 84s. 114d. 
| ee 24d. 23 kd. 84s. 11 4d. 
ha cins wa tinted aiuiaimans cece 24.760d. 24.562d 84s. 11.4d. 
The silver quotations to-day for cash and two months’ delivery are 


respectively 1.13-16d. and 2d. below thos fixed a week ago. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 

London, Sat., Mon., Tues., Wed., Thurs., Frt., 
Wk.end. Nov.5. Oct. 30. Nov. 1. Noe. 2. Nor. 3. Nov. 4. Nov. 5. 
Silver, per oz_. 24 13-16. 24 15-16d. 24 15-16d. 24 9-16d. 24 11-16d. 2454d. 
Gold, per fine oz 848.11 44d. 849.11 44d. 849.11 44d. 845.11 44d. 845.11 4d. 84:.11344. 


Consuls, 24%. ---- Holiday 54 9-16 64% 54% 54% 
British, 6%... «.... Holiday 99% 09% 99% 99% 
British, 44%. ---- Holiday 93% 03% 93% 93% 
French Rentes 

(in Paris) fr. ..-- Holiday Holiday 60.25 60.75 50.00 
French War L'n 

(in Paris) fr. 2... Holiday Holiday 67.75 60.50 60.00 


The price of silver in New York on the sam. days has been: 
Si'verin N. Y., per oz. (cts.): 


Foreign. ---- 53% 53% Holiday 62% 63 


Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
Oct. 39 1926 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of Oct. 30 1926. 

CURRENT ASSETS AND LIABILITIES. 


52% 











GOLD. 
Assets— $ LAabtltttes— $ 

Ce Si wsconenentes 580,345,632 17} Gold etfs. outstanding. 1,685,760,779 00 
Gute GUNES cconsccoce 3,169,103,531 36} Gold fund, F. R. Board 
(Act of Dec. 23 1913 
as ainended June 21 

eee 1,726 ,598,813 74 

Gold reserve.......... 154,188,886 20 

Gold to general fund... 182,900,684 59 

TEE anccnncasoena 3,749,449, 163 653 TS cdistientdewnt 3,749 449,163 53 


Note.—Reserved against $346.681,016 of U.S. notes and $1,346 804 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 


in the Treasury. 
SILVER DOLLARS. 
Assets— 3 LAabiltttes— & 
Silver dollars.......... 469,011,808 00 | Milver ctfs. outstanding. 464,497,150 00 
Treasury notes of 1890 





Outstanding... ....... 1,346,804 00 
Stiver dois. in gen. fund. 3,167,854 00 
WOE stnincssennes 469,011,808 00{| Total .............. 469,011,808 00 
GENERAL FUND). 
Assets— $ |_ LAabtitites— 3 
Gold (see above) _...... 182,900,684 59 | Treasurer's checks out- 
Silver dollars (see above) 3,167,854 00! standing............ 823,672 99 
United States notes... 2.952.152 00 Deposits of Government 
Federal Reserve ootes.. 1,397.217 50 officers: 
F. R. b ok ootes__.... 84,322 00} P. O. Department... 10,658,536 12 
National bank uotes_... 16,359,010 00 Bd. of ‘Trustees Postal 
Subsidiary silver coin... 6.034.750 77 Savings System — 
DT GE: sccadécnnnce 1,882,383 77 6% rererve., lawful 
Sliver bullion. ...222.2. 8,117,386 91 WON co-cccese 6,614,600 49 
Uuclassified—Collec- Other deposits. .... 247,009 47 
P.O. .ccnsabnan 3,390,225 59 Postisasters, clerks of 
Depositsto F.R. banks. 43,153,726 77 courts, disbursing 
Deposits tn special de- officers, &c....... 33,017,578 93 
vositaries account of Deposits for: 
gules of Treasury bda. Redemption of FP. R. 
wid ceri: ates of .o- notes (4% fd., goid) 153,905,018 87 
d bre ness __. ___. 174,376,000 00 Redemp'n of nat dk. 
Depusits in foreign de- notes (5% fund, 
posttartes: lawful money)... .. 26,766,928 70 
To credit of Treasurer Ketirement of xdd'l 
United States..... 92,636 39 circulating notes, 
To credit of other Act May 30 108... 3,695 00 
Govern't officers... 649,557 23; Uncoliected items, ex- 
Deposits in oat. banks: i i ceumbbae 11,391,088 12 
Ty credit of Treasurer RPE en 
United States... .. 8,148,462 22 243,428,128 69 
To credit of other Net balance........... 230,560,594 03 
Govern't officers... 20,462,787 70 
Deposita in Philippine 
Treasury: 
To credit of Treasurer 
Uuited States..... 919,565 28 
DU .cccdsunsenvose GFE Reetee TRt |6TURR cacccsnccsases 473,988,722 72 
Nuwe —The amount to the credit of disbursing officers and agencies O.1.30 was 
$350,030,190 94. Book credits for which obligations of foreign Goveruments are 


helu vy the United States amount to $33,236,629 05 

Under the Acts of July 14 1890 and Wee 2% 1413, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve Bank notes are 
paid into the Treasury as miscellanevus receipts, and these obligations are made 
under the Acta mentioned a part of the public debt) The amount of such obligations 
Oct. °O was $146,709 50 

$1.037 192 tn Federal Reserve notes and $16 200 30$ !n nationa! bank notes are 
in the Treasury in process of redemption and are charges against the deposits for 
the respective 5% redemption funds. 
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Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of August, 
September, October and November 1926: 
































Holdings tn Aug. 11926. Sept. 11926. | Oct. 1 1926. |Nor. 1 1926 
U. 8. Treasury. $ ¥ $ $ 

Net gold coin and bullion_| 314,344,471) 329,381,250| 346,207,780 8s 37, 089, 571 
Net silver coin and bullion 13,099,092! 13,251,190 13,166,186 11,285,241 
Net United States notes 2,539,990) 2,696,128 3,116,849 2,952,152 
Net national bank notes 16,644, ‘900! 17,529,885 17,719,898 16,359,010 
Net Federa! Reserve notes! 1,199,652) 1,419,760 1,547,240 1,397,218 
Net Fed’! Res. bank notes} 134,662) 117,370 198,102 84,322 
Net subsidiary silver. -_--- j 5,434,874) 4,707 ,964 5,438,647 6, 034,751 
Minor coin, &e.....-...-| 6,061,888) 5,049,371) — 4,657,476 5,272,609 

Tota Jeash in Treasury.| 359,459,529) aoe 152,918) 392,052,169 #380, 47 4,874 
Less gold reserve fund..-| 154,188,856; 154,188, 886) 154,188,886 _i 5A, 188,856 

Cash balance in Treas’y| 205,270,643| 219,964,032! 237,863,283) 226, 28: 5,988 
Dep. in spec’l depositories: | | 

Acct. Treasury bonds 177,059,000} 105,981,000) 333,762,000; 174,376,000 
Dep. in Fed'l Kes. banks-| 46,342,005] 34,510,049 53,848,811) 43.153.727 
Dep. in national banks: | 

To credit Treas. U.S 6,946,803) 7,173,065 8,086,136 | 8,148 462 

To credit dish. officers. “| 18,994,073) 19,279,352 19,301,252) 20 462,788 
Cash in Philippine Islands] 1,166,102) 942,853) 1,053,614 919,565 
Deposits in foreign depts-| 348,294! 342,840 614,013) 642,193 
Dep. in Fed’) Land banks-| Pe ee pee a sod 

Net cash Treasury . ai 

and in banks. 456,126,920) 388,184,191| 654,529,109) 473,958,723 

Deduct current liabilities. 237,889,831) 240,614,880 annem 243,428,129 

Available cash balance. | "338.397.2001 147,569,311 411,845,322! 230, 560, 594 

* Includes Nov. |, $8,117,386 91 silver bullion and $1,882,383 77 minor coin, &c, 


net inciuded in statement “Stock of Money.”’ 








Government Revenue and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 


are enabled to place before our readers to-day the details 
of Government receipts and disbursements for October 1926 
and 1925 and the four months of the fiseal years 1925-26 


and 1926-27. 











——Month of October-——- Four M onthh—_—— 
Receipts. 1926. 1925. 1926-27. 1925-26 
oan x x s $ 
a 60,968,765 52,835,251 217,731,341 198,122,385 
iotesnel revenue: 
PC, é ccsuteanesants 40,769,710 32,710,911 576,981,902 467,772,346 
Misc. internal revenue._.. 61,267,358 84,820,242 223,815,900 336,950,293 
Miscellaneous receipts: 
Proceeds Government-owned 
securities — 
Foreign obligations— 
CN EEE 1,000 32,000 4,000 178,743 
a 183,595 13,144 10,183,763 10,260 ,806 
Railroad securities- - -.-- 2,542,220 2,494,409 26,223,969 11,738,822 
Pc ctecceee “ 937 ,943 416,648 57,363,793 11,330,334 
fund receipts (re-ap- 
propriated for investm’t) 4,935,293 4,435,373 16,585,269 13,159,372 
Proceeds sale of surplus 
Pl .cisdmeseseae Raerstee 1,432,497 5,027,431 5,765,555 
Panama Canal tolls, &c... 2,016,947 1,723,681 8,217,192 6,993 697 
Receipts from miscellaneous 
sources credited direct to 
appropriations ___....-. 891,126 1,234,397 3,010,484 7,386 ,056 
Other miscellaneous - - - - . - 16,407,380 20,096,829 53,275,732 52,519,463 
Total ordinary_......-.- 192, 919,1 108 202,245,382 1, 198, 420, Lh 1,122,177 ,872 
——— — ——- —__ —___ — ————<—<—— -——— ——- —— _ ___ __—} 
Excess of ordinary receipts 
over total expenditures 
chargeable against ordinary 
Tl -j i pit ae sbeeéseen «<tedmnene 63 464,062 8,094,357 


Excess of total expenditures 
ehargeable against ordinary 
receipts over ordinary re- 








ARERR ape 174,675,495 121,186, ate eneesesenn Nebdhenseus 
Expenditures. | 7 
Ordinary— 


(Checks & Warrants paid, &c.) 











Preliminary Debt Statement of United States 
October 30 1926. 
The preliminary statement of the public debt of the 
United States Oct. 30 1926, as made upon the basis of the 
daily Treasury statements, is as follows: 


B 
Consols of 1930 $599,724,050 00 


er Pere ndlineeecane 48,954,180 00 
Pre 2 ee Tova... .odscendscesbooesoce 25,947,400 00 
EE LL ELLE IIT 49 +800 000 00 
—y * “eee 28,894,500 00 


Postal Savings bonds_.............-..------ 12,881,080 00 





$766,201,210 08 
First Liberty Loan of 1932-1947_......--..-- $1 ,939,210,800 00 
Second Liberty Loan of 1927-1942.....-..-.-- 3,104,524,300 00 
Third Liberty Loan of 1928 ,308 133,250 00 
Fourth Liberty Loan of 1933-1938_....-.--.--- 6. 324, 466. 150 00 


— 13,676,334,500 00 
$763, 948 300 00 
1,047, 087 ,500 00 
494,898,100 00 








Treasury bonds of 1947-195 
Treasury bonds of 1944-197 + 
Treasury bonds of 1946-1956.......-...--.--- 


Bown nr ere reer eeee 


2,305,933,900 08 
__$16,748,469,610 00 





Tota! bonds 
Treasury Notes— 
Series A-1927, maturing Dec. 15 1927 
Series B-1927, maturing March 15 1927 
Adjusted Service, Series A-1930_......-.---.-- 
Adjusted Service, Series A-1931 
Adjusted Service, Series B-193] 


$355,779,900 00 
668,201,400 00 
50,000 ,000 00 
53,500,000 00 
70,000 ,000 00 


— 1,197,481,300 00 
Treasury Certtficates— 

Series TD-1926, maturing Dec. 15 1926..-.--- 

Series TJ-1927, maturing June 15 1927-- 

Adjusted Service, Series A-1927 


$452,879 ,000 00 
378,669,500 00 
25,600,000 00 





Civil Service Retirement Fund Series_ - - - - - 4,700,000 00 $61,848,500 00 
Treasury Savings Certtftcates *— 

Series 192], issue of Dec. 15 1921.....------ $1,832,424 00 

Series 1922, issue of Dec. 15 1921... .------ 95,762,656 00 

Series 1922, issue of Sept. 30 1922_.....----- 14,480,760 80 


128,462,507 50 
23,302,612 25 
94,229,270 60 


30 1922.ccce 
B 19BS.cccecesccce 
1 1923..c0< 


Series 1923. issue of Sept. 
Series 1923, issue of Dec. 
Series 1924, issue of Dec. 


358,070,231 76 
$19,165,869,641 75 








Total interest-bearing debt .........-.--..--.------ 
Matured Debt on Which Interest Has Ceased— 
Old debt matured—issued prior to April 1 1917. 


$2,181,990 26 


Certificates of indebtednegs...........-..-.- 432,500 00 
[| {=e ee 5,258,100 00 
3% % Victory notes of 1922-23___.___.--_-.- 28,700 00 


4% % Victory notes of 1922-23___._....-...- 4,029,250 00 


— 11,930,540 26 
Debt Beartng No Interest— 
Pe CRN SINE, 6 cccacensndecescoonsseees 


eS fee 


$346,681,016 00 
154,188,886 20 


$192,492,129 80 
Deposits for retirement of national bank and 
Federal Reserve Bank notes._......-..-..-- 44,146,709 50 
Old demand notes and fractional currency - - -- 2,047,212 89 
Thrift and Treasury Savings stamps, unclassi- 9 ove.ats 00 
8,044,040 


WE CE, BP srescsesescocsneveesetneve — 242,360,628 13 


$19,420,160,810 12 





I CE cd ccntscddusntesabtestntaes bebeusseanees 





* Net redemption value of certificates outstanding 


Lomimercial,. wd Miscellaneous Hews 
National Banks.—The following information regarding 

national banks is from the office of the Comptroller of the 

Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 














~sI 


~The First National Bank of Burlingame, Calif..--.---- $100, 
Correspondent, R. L. McWilliams, 68 Post St., San 
Francisco, Calif. 
27—The Wheeler National Bank of Interlaken, N. Y 
Succeeds the Banking House of O. G. & D. C. Wheeler, 
Interlaken, N. . Correspondent, James 
Wheeler, Interlaken, N. Y. 
APPLICATIONS TO ORGANIZE APPROVED. 
. 27—First National Bank in Greenwich, Conn-.-.-...-.---- $100,000 
Correspondent, Henry H. Adams, Greenwich, Conn. 
30—The American National Bank of Glendale, Calif-_.-.-- 200 ,000 
Correspondent, Roy L. Kent, Glendale, Calif. 
. 30—The Hatfield National Bank, Hatfield, Pa.....-..-.--- 
Correspondent, L. L. Cope, Hatfield, Pa. 
APPLICATIONS TO CONVERT RECEIVED. 
. 30—The National Deposit Bank of Paintsville, K 
Conversion of the Paintsville Bank & Trust Co., 


30—The Discount National Bank of New York, N. Y-.---- 
Conversion e. the Italian Discount & Trust 
New York, 
VOLUNTARY LIQUIDATION. 
. 26—11154—The First National Bank of Towanda, Kan--_-_- 
Effective June 5, 1926. Liquidating committee, H. W. 
Wilson, M. Braley and J. L. Shriver, Towanda, Kan. 
Succeeded by the Towanda National ‘Bank, Towanda, 
Kan., No. 12935. 


Oct. 


to 


Oct. 


$75,000 


Paintsville, Ky 
Oct. 


$25,006 











Auction Sales.—Among other securities, the f llowing, 
not actually dealt in at the Stock Exchange, were sold at auction 
> New York, Boston and Philadelphia on Wednesday of 
this week 

By A. J. Wright & Co., Buffalo: 








General expenditures - _ _ . _.. 161,239,909 162,760,875 635,928,891 643,514,473 
Interest on public debt_a___. 140,922,309 142,441,494 234,662,417 254,569,499 
Refund of receipts: 

sé. cadddeasnanne 1,955,578 3,904,766 6,311,978 10,888,201 

Internal revenue. -......- 5,502,972 11,895,157 48,184,241 60,965,692 
Postal deficiency ........_.. Tie. casehane 7,015,648 27,000,000 
Panama Canal...........<- 538,416 417,921 2,251,316 3,305,514 
Operations in special accounts: 

INS to & wamandeades 22,627 163,742 161,268 2,306,282 

War Finance Corperation. 6716,116 62,519,035 b2,724,492 b7,771,494 

‘Shipping Board____...__- 1,058,626 261,720 7,072,658 7,292,685 

Alien property funds... __- b619,688 408,567 b371,566 3,034,930 
Adjusted service certif. funé. b128,813 b8,782 b297 435 3,485 
Civil service retirement tund_ 86,979 b738,891 b103,803 12,855,605 
Investment of trust funds: 

Government life insurance. 4,839,747 4,432,112 16,334,781 12,931,050 

District of Columbia teach- 

ers’ retirement. _....... cS on 57,693 35,016 
Foreign service retirement. eT 130,312 134,541 
General railroad contingent 60,542 3,261 192,796 193,306 

Total ordinary ......... 321,794,593 323,422,907 954,806,703 1,031,161,815 

Public debt retirements charge- 
able against ordinary rects.: 
Sinking fund._..........- CREED 3 caccncns 180,135,500 82,900,000 
Purehases and retirements 
ed ie  ‘ininaaemane 
Received from foreign gov- 

ernments under debt set- 

UJ (ttt heii a. nveeseen  teekboee  “<nbhbbeedas | sebesskden 
re | 6 eens sbhenneaha . aeeennenee 
Purchases and retirements 

from franchise tax receipts 

(Federal Reserve and 

Fed’l Intermediate Cred- 

eee | eo Cs 8 66a’ shennan 
Forfeitures, gifts, &c_...-- 10 9,000 14,510 21,700 

DRG ere ee ee 45,800,010 9,000 180,150,010 82,921,700 








Total expenditures charge- 
able against ordinary re- 
eae wets o-eneeacm en ie ae 367,594,603 323,431,907 1,134,956,713 1,114,083,515 


Receipts and expenditures for June reaching the Treasury in July are included. 

a The figures for the month include $200,676 25 and for the fiscal year 1927 to 
date$971,630 67 accrued discount on war savings certificates of matured series, and 
forthe corresponding periods last year the figures include $271,071 21 and $1,644,- 

55, respectively. 


b Excess of credits (deduct). 





Shares. Stocks. $ per sh.| Shares. Stocks. 3 per sh. 
10 Niagara Co. Agricultural Assn., 10 Niagara Co. Agricultural Assn., 
"2 sere $90 lot |  s . eee $90 lot 
1 Buffalo, Niagara & Eastern Pr., 12 Buffalo, Niagara & Eastern Pr., 
eee 31% SD th bendudtinsedane 2 
100 March Gold, par 10e......... 10c.} 500 Consolidated West Dome Lake, 
1,000 Baldwin Gold Mines, par$1_ 4c.| par $1__.._..---.-.-.-------- 2le 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. 3 per eh: 
10 National Shawmut Bank--_-_._.- 242 | 10 Cambridge El. Lt. Co., par $25.137\ 


30 Saco Lowell Shops, Ist pref--_-.-- | 6 First National Stores, Inc., pref..101\ 


62-3 B. B. & R. Knight Corp., 22 Vermont Mill. Prod. Corp., com.|$1 lot 
Oe | ares ae ese $5 lot | 12 Vermont Mill. Prod., pref...-.- 
25 Puget Sound Power & Rew 5 Jones, McDuffee & Stratton 
Se Sisancenescasens 03% & div. i eee 95 
25 No. Bost. Ltg. Prop., a 97 4-97 % | 10 Converse Rubber Shoe Co., pf_-. 72% 
10 First Nationai Stores, ‘Ine., pref_101%< | 6 unite First Peoples Trust_______- 
109 Aeolian Importing Corp..-.-.- $25 lot Rights. $3 per Balt 
20 units First Peoples Trust... .- 72 320 Taunton Gas Light Co...-14%-14% 
15 Eastern Mfg. Co., pref........ 38 Bonds. Per Cent. 
25 Amer. Founders Trust, com.... 3334 | $500 Beacon Hill 7s, 1927___.-.- a & int: 
100 New Bedford Gas & Edison $5, ro Kendall Milis 6s, Dee. 
BE: UEP Fibs cccsesoseicce CPE) Se scntsconcccescannd 98% & int. 
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By R. rm ‘Say. & Co., Basen: 
Shares. Stocks ‘ea per sh.\| Shares Stocks $s 
4 First National Bank.____.______336 |45 Quincy Market Cold Storage & 
115 Beacon Trust Co 5d Warehouse Co., com.......--.-- 30% 
26 Old Colony Trust Co__ 323% e x “ai v.|100 Noble & Greenough Real Estate 
1 Union National Bank, Lowell, ci. Se ee eee ee $55 lot 
271 20 Saco Lowell Shops, ist pref_._... 21% 
25 No. Boston Ltg. Prop., com .97 44-97 % 
ie E 241 2 New Bedford Gas & E ‘dison —_ 
5 Wamsutta Mills__.......---- 55 Co., par $25. -- 
20 Hamilton Mfg. Co 5 First National Stores, 
ll Merrimack Mfg. preferred _ .. 
10 Saco Lowell Shops, ist pref. 
5 Fall River Electric Light, par $25 
100 Lawrence Gas & Elec., par $25 
34 special units First Peoples Trust 
b6-113 ex ‘div |S Worcester Gas Lt., com., par $25 
20 Manomet Mills " lk 542) 5 Edison Elec. Illum. Co., Brock- 
6 Nashawena Mills--_---- _.. 71 | ton, par $25 
10 Sharp Mig. Co., pref. 30 (8 units Puritan Mortgage C orp.... 2! 
100 Lowell Elec. Lt. Co., par $25. 65 10 Charleston Gas & El., par $25.115 
| Holyoke W ater Power Co 531 3 Laconia Car Co., 2d pref. pico: were 
3C —y =" a Electric Light Co., 2 Laconia Car Co., com., par $50_. 1044 
par $2: 4 136 b; Rights $ Per Right 
25 Hood Rubber, 744% pref_100';4-100 35 Lowell Electric Light Co___._1 51-100 
20 No soy tg. Prop., com 97. | 140 Lowell Electric Light Co Lis 
200-600 New gland Power As Ronds Per cent. 
sociates, A og a $1000 N.¥ of Chicago 
35 units First Peoples Trust Iil., ist 6%s, Sept. 15 
6 special units First Peoples Trust 1932, No. 
25 Quincy Market Cold Storage & $2,000 N. Y 
Warehouse Co., pref { lil., ist 
5 Dubuque Electric Co., 6% pref 1934, No. 230-231. 
82 Lowell Electric Light, par $25 $1,000 N.Y. Life Bldg. ot C Shie ago, 
60 Lynn Realty Trust, a , Par Ill., ist mtge. 64s, mee 15 
$50 1936, No. 329-. 
31.000 Montague C court. 
Bldg., N. Y., lst mtge. 6'%4 
15 1935, No. 404___ 
$2,000 Dedham Country & Polo 
Club, deb. 68 


Co., Salem, 


‘Ine., - 
com. 
— ex-div. 
63% 
130 


10 Continental Millis 

30 Berkshire Cotton Mfg. Co- 

11 Merrimack Mfg. Co., commor 
1 


Life Bidg 
mtge 
145 

Life Bidg 

intge. 6468 


. ‘ 76% 
<8 Chicago, 
Sept. 15 


“Court Office 
68, July 


5 Great Northern Paper Co 

12 United Cape Cod Cranberry Co., 
pref., par $50 

37 Cambridge Gas Lt. C o. , par $25- 

9 No. Boston Ltg. Prop., pref__- 

63 Quincy Market Cold Storage & $500 Dedham Club, 
Warehouse Co., pref__ 57% 19% 


By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh. Shares. Stocks. 
505 West Twelfth Street Corp__.$50 lot 100 Dows Estates, Inc__. 1 
20 Pelco Auto Products, Inc_-__-_$11 lot | 20 Seal Harbor Neighborhood Halli 
625 National Drug Stores Corp., | Assn., 
com., no par $2 lot | 10 Seal Harbor YachtClub,par $50 }$19 
250 Nat. Drug Stores Co., pref... .$2 lot | 6 Harbor Cliffs Tennis Club, par| lot 
10 Mid-Western Oil Ref. C orp., pf.$2 lot 
175 Goldsmith & Londner, Inc., pf., 


Inc., 53, No. 


5 lot; Bonds. Per Cent. 
3 Wm. E. Amazeen & Co., Inc. pr. $1 lot | $5,000 Alaska Anthpacite RR. Co. 
37 Amer. Krupp System-Diesel En- lst M. 6s, July 1924 and subse- 
gine Co., com quent coupons attached. Manu- 
30 Fradko Realty & Constr. Corp_$21 lot facturers Trust Co. ctf. of dep__$80 lot 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. $3 per sh 
20 Pa. & West Va. Coal Co $10 lot | 2 Philadelphia Girard Nat. Bank..685 
60 Ins. Co. of Nor. Amer., par $10. 50% | 9 Russian Inn, Inc. (Philadelphia). 2 
13 Mine Hill & Schuylkill Haven | 20 Tacony Palmyra Ferry Co 30 
5034 | 90 Pennsylvania Salt Mfg. Co... 75 
10 Catawissa RR. Co., lst pref.._.. 43 | 10 New Castle Pennsville Ferries, 
10 Corn Exchange National Bank - -697 | Ine.,p 80 
32 Philadelphia-Girard Nat. Bank.67644 | 10 New Castle-Pennsville Ferries, 
10 Tradesmens National Bank__-_.470 Inc., com., no par 30 
5 Southwestern National Bank... 206 4 210 H. H. Franklin Mfg. Co., pref. 
24 Union National Bank 4 |40 H. H. Franklin Mfg. Co., com_- 
37 Delware City (Del.) Nat. Bk_- * | 50 Hare & Chase, Inc., 
10 Peoples Bank & Trust Co., par | 50 Hare & Chase, Inc. , com.,no Par ; 
50 Hare & Chase, inc.. com.,no par 3 
| 5 Sullivan-Smythfield, com 
5 Aldine Trust 
4 North Phila. Trust Co., par $50__326 1 Guarantee Trust 
13 Penna. Co. for Ins. on Lives, &c_862 | No. Rights. 
6 Bank of North Amer. & Trust Co- 373% | 2-3 Franklin Trust Co 
25 Central Trust & Savings Co_...220% | 5 Franklin Trust Co 
5 Central Trust & Savings Co 220 | onds . 
6 Commonwealth Title Insurance & | $1,000 Chester, Pa., 8S. D. 48, 1934. 98 
| $1,000 Phila. & Garrettford St. Ry. 
| Ist 58, 1955 79 
| $2,000 Wilkes-Barre Gas & Elec. Ist 
consol. 58, 1955 1 
40% | $7,000 Indiana Columbus & Eastern 
Trac. gen. & ref. 58, 1926, certif. 


$50 
3 — Ave. Title & Trust, par 


10 Farmers & Mechanics Trust Co. 
of West Chester, Pa 
4 Hestonville Mantua & Fairmount 
Passenger Ry., pref 
150 Huntingdon & Broad Top Mtn. 
RR & Coal Co, pref $30 lot 
200 Huntingdon & Broad Top Mtn ,000 Liberty Brewing Co., Tama- 
S $40 lot, qua, Pa., 2d M. 6s, 1928___.$700 lot 
50 Huntingdon & Broad Top Mtn. $1,000 Fourteenth Ave. & Gary St. 
RR. & Coal Co., pref., v.t.c..-$5lot| (Bethlehem), Ist M. 6s, 1945_... 75 
60 Huntingdon & Broad Top Mtn. 1,300 Olean Bradford & Salamanca 
RR. & Coal Co, pref., v. t. c..-$5 lot | Ry. Ist & ref. 78, 1951, series A 
50 Commonwealth Casualty Co., (Sept. 1926 and all subsequent 
coupons attached) 


DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends ainanmeed this week are: 











Per 


When | 
Cent. 


Payable. 


Books Closed. 


Name of Company. Days Inclusive. 





Railroads (Steam). 

Catawissa, preferred stocks 

Cleveland & Pittsburgh, reg. gu. (qu.)-_- 
Special guaranteed (quar.) 

Maine Central, common 
Preferred (quar.) 

Midland Valley, preferred 

N. Y. Chicago & St. Louis, common_--.- 
Preferred Series A (quar.) 

Pittsb. Bessemer & Lake Erie. pref __ 

Public Utilities. 

Amer. Teleg. & Cable (quar.).....-..-- 

Central Ark. Ry. & Light, pref. (quar.)- 

Duquesne Light Co., Ist pref. (quar.)_-- 

Empire Gas & Fuel, 8% pref. (mthly.)_* 
7% preferred (monthly) 

Federal Light & Trac., common sere 
Common (payable in common stock) -- 
Preferred (quar.) 

Louisville Gas & Elec., com. A & B (qu.) 

Municipal Service, common (quar.) ---- 

North American Edison, pref. (quar.) - -- 

North Amer. Utility Secur., Ist pf.(qu.) 
First pref. allot. ctfs. (quar.)_..._.-.| $ 

Phila. & Suburban Water, pref. (quar.)- 

Portland Electric Power, 2d pref. (quar.) 

Southern Colorado Power, pref. (quar.)- 

Utility Shares Corp., com. (No. 1) 
Participating preferred (quar.)-...-.-- 

Wabash Valley Elec. Ry., pref. (qu.)-_-- 

West Penn Rys., pref. (quar.)_....__-- 


Nov. 
Nov. 
Nov. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


.25| Nov. 22|*Holders of rec. 
sc.|Dec. 1) Holders of rec. 
Dec. Holders of rec. 
Dec. Holders of rec. 
Dec. | Holders of rec. 
Dec. Holders of rec. 
Jan. Holders of rec. 

1% |Jan. 3) Holders of rec. 
si 4 . *Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. Nov. 

*Holders of rec. Nov. 

*Holders of rec. Nov. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec. Nov. 

*Holders of rec. Nov. 
Holders of rec. Nov. 

*Holders of rec. Nov. 

*Holders of rec. Nov. 
Holders of rec. Oct. 
Holders of rec. Nov. 


Nov. 
Nov. 


_ 


to 


or 
OI et et rt et ee et 0 00 et 


— 











—y 


per sh. 








When 


Name ef Company. Payabie. Days Inclusive. 





Banks. 
Chelsea Exchange (quar.) Jan. *Holders of rec. Dec. 
Fire Insurance. 
Bankers’ & Shippers’ (quar.)_........- Holders of rec. 
Miscellaneous. 


5|*Holders of rec. 
i1}*Holders of rec. 
*Holders of rec. 
3|*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 2 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


American Electrice, preferred A (quar.) - 

American Felt, preferred (quar.)___---- 

American Multigraph, common (quar.)-_ 

Art Loom Corp., common (quar.) 

Atlas Powder, common (quar.) 
Common (extra) 

Beacon Oil, preferred (quar.) 

Beech Nut Packing, common (extra) - 

Boss Manufacturing, common (quar.) -- 
Preferred (quar.) 

Brill Corporation, 

Brookside Mills. _ . 

Brown Shoe, common (quar.) - ee 

Belding Corticelli, Ltd., (quar.)_____-- 

Cabot Manufacturing (quar ) 

California Petroleum Corp., com 

Canadian Oil (quar.) 

Casein Co. of Amer. (Del.) com. 
Common (extra) 

Casein Co. of Amer. (N. J.) pref. (qu.)- 
Preferred (extra) 

Caterpillar Tractor (quar.) os 

Chicago Flexible Shaft, pref. (quar. = 

City Housing Corporation______- 

Colorado Fuel & Iron, pref. (quar) ) 

Consolidation Coal, pref 

Cushman’'s Sons, Inc. -, common | 
Seven per cent preferred (quar.)_--_- 
Eight per cent preferred (quar.)-_._.- 

Erie Steam Shovel, common (quar.) 
Seven per cent preferred (quar.)__-~-_- 

Farwell Bleachery (quar.) a 

Farwell Mills (quar.) ‘ 

c. G. Spring & Bumper (quar.) 


*43% c|N 
* 1.50 
of0c. 


preferred (quar.)_.-. 


_— 


(quar.) iy 5 


‘(qu.) --| 


DS et bet et es es 
—meotmoo a oOo 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. N 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Oct. 26 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


wo P 


Cet et et OD 


eee 
Crororc 


Great Atlantic & Pacific Tea, com. (qu.) 
Preferred (quar.) 

Halle Bros., pref. (quar.) 

Harbison- W alker Refrac., com. (quar.). 
Preferred (quar.) 

Hazeltine Corp. (quar.) 

Holmes Manufacturing, pref. (quar.)___ 

Homestake Mining (monthly) “ 

Hood Rubber (stock dividend) 

Horn & Hardart of N. Y., pref. (quar.).. 

Indiana Flooring, common (quar.) 

Internat. Combustion Engineering (qu.) 

Ludlow Manufacturing Associates (qu.)- 

Manhattan Shirt, common (quar.) 

Massey-Harris Co., Ltd., pref. (quar.) -- 

May Department Stores, common (qu.)- 
Preferred (quar.) 

Neild Manufacturing (quar.) 
Extra 

Pennok Oil Corporation (quar.) - 

Phoenix Hosiery, ist & 2d pref. (quar.) - 

Phillips-Jones Corp., common (quar.) -- 

Pines Winterfront, A & B (quar.)_._.-- . 

Pittsburgh Terminal Coal, pref. (quar.) - 

Pratt & Lambert Co., common (quar.) _- 
Common (extra) 

Producers Oil Corp. of Amer., pref. (qu.) 

Purity Bakeries, class A (quar.)_._.____ 
CS eee eee 

Schulte Retail Stores, com. (quar.) 

Shippers Car Line Corp., class A (quar.) 
Preseres (GUO) << nscescce = 

Simon (Franklin) Co., pref. (quar.)- 

Soule Mills (quar.) 

Spalding (A. G.) & Co., Ist pref. (quar. * 
Second preferred (quar.) 

Spear & Co., preferred (quar.)______-_- - 

Standard Oil (Calif.) (quar.) __. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Nov. 1 to 
*Holders of rec. 
*Holders of rec. 


Nee 


_ 
ee ee ee ee 


_ 
ao 


Nov. 
Nov. 
Nov. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec, 
Dec. 
"| Dec. 
Dec. 

Dec. 

Dec, 

Dec. 
Nov. 
Dec. 
Dec. 
Jan. 
Jan. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
5|*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sobor 88 


Extra 
Standard Oil (Indiana) (quar.)_.-- 


-_ 
a 


Standard Oil of New York (quar.) 

Studebaker Corp., common (quar.)-_--- 
Preferred (quar.) 

Swan-Finch Oil Corporation, pref. -_-_- 

Timken Roller Bearing, common (quar.) 
Common (extra) 

Truscon Steel, common (quar.)__--- 
Common (payable in common stock) - 
Preferred (quar.)......._-_- tintes 

U.8..Playing Card (quar.).........--. 

ey Se SE ac cnckeasons 


— i OT 


Special extra 

Welch Grape Juice, common (quar.) - . -- 
Preferred (quar.) 

Western Maryland Dairy, prior pf. (qu.) 











8888855 e08, 


.' Dec. 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Books Closed. 
Days Inclustve. 


Por 
Cent. 


When 
Name of Company. Payadle. 
Railroads (Steam). 

Atchison Topeka & Santa Fe, com. (qu.) 

Baltimore & Ohio, common (quar.) 
Preferred (quar.) 
Contfai RE. Gf Hy. dg. (G0GF.) ........<- 








Holders of rec. Oct. 
Oct. 17 


Holders of rec. 

Holders of rec. Dec. 8¢ 
Holders of rec. Nov. 15 
Hold. of rec. Jan. 15 "276 
Holders of rec. Nov. 270 
Holders of rec. Nov. 12 
Holders of rec. Nov. 12 
Holders of rec. Nov. 166 
Holders of rec. Nov. 506 
Holders of rec. Oct. 
Holders of rec. Nov. 306 
Holders of rec. Nov. 30e 
Holders of rec. Oct. 30a 
Holders of rec. Nov. le 
Hold. of rec. Jan. 15 '27¢@ 
Holders of rec. Oct. 14e 
Holders of rec. Nov.d23e 
Holders of rec. Oct. 256 


Cripple Creek Central, pref. (quar.) ..-- 
Cuba erred 

Delaware & Hudson Co. (quar. a 
Georgia Southern & Florida, com 

First and second preferred 
Hudson & Manhattan RR., common. -- 
Iilinois Central, com. (quar.) 

{nternat. Rys. of Cent. Am., pref. (qu.)- 
Norfolk & Western, com. (quar.) 

Common (extra) 

Adjustment pref. (quar.)......-...-.- 
PERREIETERED GREER D cosncccnccoseccss 
Pitts. & West Virginia, com. (quar.)_.-- 
Reading Company, common (quar.)---- 

Pe Dee. Dt Pactenuesacasocens 
Wabash Ry., pref. A (quar.)....-.-.-- 


Public Utilities. 
Adirondack Power & Light, com (mthly) 
Amer. European Securities, pref. (quar.) 
amer.Superpower Corp.,com.A &B (qu.) 

Com. A & B (in partic. pref. stock) --- 
First preferred (quar.) 
See, BNE, CE Ba ne cnasenennane 


Nov. 200 
Oct. 30 
Nov. 306 
Nov. 306 
Dec. le 
Oct. 206 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Hoklers of rec. 
Holders of rec. 
Holders of rec. 
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; : Per W hen Books Closed. Per When Books Closed 
Name of Company. Cent. |Payable Days Inclusive. Name of Company. Cent. | Payable Days Inclusive. 
pee Ba Bg ed). 843 \s'27| Hote ‘ — Mi-cellaneous (Continued). 

: Qo an 15" olders of rec. ° Canada Dry Ginger Ale, stock div. (qu.)| ¢1 Jani5°27| Holders of rec. Jan 

a a gE ES 2 Al\pr 15°27, Holders of rec. Mar. 150 | Canadian Converters (quar). ----- : pti 1 Nov 15] Holders of rec. = > 
Amer Water Works & | lec.,com.(quar)} 1% |Nov. 15| Holders of rec. Nov. lo | Casey-H ‘ges Co., com. (quar.)-.-----| 2% |Nov.15) ---------------- 

7% first preferred (quar.)-.---- 1% |Nov. 15) Holders of rec. Nov. In 0 RE ep ae {9 ty Prrqeemangeretecs tse eer 
Androscoggin & Kenneb. Ry., Ist pf.(qu)} 1% |Dec. 1| Holders of rec. Nov. 15a | Centrifugal Pipe (quar.)....-.-------- 25¢ |Nov. 15) Holders of rec. Nov. 6 

i a a 1 Dec. 1| Holders of rec. Nov iia | Century Ribbon Mills, pref. (quar.)...- 1% |Dec Holders of rec. Nov. 196 
Associated Gas & Elec $6 pref. (quar.).-|7$1 .50|Dec. 1| Holders of rec. Oct. 30 “hase (A W) Co. Ltd... pref (quar)..) 2 Nov 10) Holders of ree. Oct. 31 

$6 preferred (quar ). ps 1.62%|Dec. 1| Holders of rec. Oct. 30 Chicago Mill & Lumber, com. (quar.) ~~ 1 Nov. 15| Hwiders of ree. Nov. 8@ 
Brazilian Tr LL. & Pow . ordinary (qu.).| 1% |Dec. 1| Holders of ree. Oct. 30 Chicago Yellow Cab Co. (monthly) --.--- 33 1-3c|Dec. 1| Holders of rec. Nov. 194 
Brooklyn Edison Co. (quar.)....------ 2 Dec. 1| Holders of rec. Nov. 12a | Childs Co., com. ($100 par) (quar.)..-.| 60c. |Dec. 10} Hulders of rec. Nov. 266 
Brouklyo-Manphattan Traao., pf. A (qu.)- 1 Jian 15°27; Huiders of rec. Dec. 3) Common, no par value (quar.)-.-.--.--- 60¢ Dec. 10| Hc lders of rec. Nov. 266 

Preferred series A (quar.)...----.--- 144A\pr 15°27| Holders of rec. Apr. 1 ED 1% |Dee. 10) Holders of rec. Nov. 26 
Cedar Rapids Mfg. & Power (quar.) ---- % |Nov. i145] Holders of rec. Oct. 31a | Chili Copper Co. (quar.)......-.------ 62 %c| Dec. 27| Holders of rec Dee. Le 
Central& S W Util..pr lien & pf (qu.)| $!.75)Nov 15) Holders of rec. Oct. 30a thrvsler Company.com (quar.)...-.-.. 75e. |Jan 2) Holders of rec. Dee. l5e 
Chicago Rap Tran., prior pf (mthlv). | 65¢ (Dec. 1) Holders of rec. Nov. 160 .... Eee eae $2 Jan 3°27| Holders of rec. Dec. 15a 
Cities Service Pr & a, pf. (monthly) .*|/58 1-3e Nov. 15,*Holders of rec. Nov. 1 Cities Service, common (monthly) inneee % |Dec. 1| Holders of rec. Nov. 15 
Columbia Gas & Electric, com (quar.)..| $1.25 |Nov. 15| Holders of rec. Oct. 300 Common (payable in com. stuck)... -- J% |Dec. 1, Holders of ree. Nov. 15 

Seven per cent series A (quar.)...---- 1% |Nov. 15| Hulders of rec. Oct. 300 Preferred and pref. B (monthly) ....-- % |Dec. 1) Holders of rec. Nov. 15 
Community Pow. & Light, 2d pref----- 2 |tec. I] Nov.21 to Dee | Cocn-Cola International (quar.).....-- *$1.75 Jan. 1|*Hwiders of rec. Dec. 15 
ConnecticutRy &Lte .com.@pf (qu.).-$|1.124%|)Nov.15| Nov. 1 to Nov. 15 Cong: leum-Nai-n,. Inc., pref. (quar)..-| *1% |Iec. 1)*H: iders of rec. Nov 15 
Consolidated Gasof N Y., com. (qu). $1.25|Dec. 15} Holders of rec. Nov. 10a | Consolidated Cigar Corp., pref. (qu.)---| 1% |Dec. 1| Holders of rec. Nov. 15¢ 
Consumers Power. 6.6% pret. (monthly) 1% |Jan. 2! Holders of ree Dee 16 Continental Can tne . common quar.) | $1 25 | Nov 15) Heoleers of ree Nov 5e@ 

6.6% preferred (quar )........----- 165 |Jan. 2) Holders of rec. Dec. if Cooksville Shale Brick, pref. (quar.) ---- Dec. 15| Holders of rec. Nov. 20 

7% preterred (quar.). ........------ 1% |Jan. 2) Holders of rec Dee 16 Cuneo Press, Inc. (quar.)......---.---- $1 Dec. 15| Holders of rec. Dec 1 

6% preferred (monthly) .......----- 50c. |Dec. 1| Hulders of rec. Nov 16 —— Oo eee eee 1% |Dec. 24} Holders of rec. Dec. lle 

6% preferred (montbly)......-.---- 50c. |Jan2°27| Hulders of rec. Dec. 16 Detroit Steel Products (monthly) ------ 25c.;|Deec. 1) Holders of rec. Nov. 204 

6.6% preferred (monthly) -.......---- 65c. |Dec 1) Holders of ree. Nov 16 Deere & Co., pref. (quar.)....-..------- 1% |Dec. 1| Huoiders of rec. Nov. 15¢ 

6 6% preferred (monthly) ........-.] She. |Jao 2°27) Holders of rec Dee 16 Pref (acct. accum dividend) - bocheous h2% Dec. 1| Holders of rec. Nov 154 
Foshay (W_ B.) Co., com. (monthly) _-- 67c. |Nov. 10) Holders of ree. Oct. 31 Diamond Match (quar.)........-.---- 2 Dec. 15| Holders of rec. Nov. 304 

Seven per cent preferred (monthly).-.]| 58e. |Nov. 10) Holders of rec. Oct 31 Deninieon Kridge(quar) _......---- 1 Nov 15] Holders of rec. Ort 306 

Preferred A stock (monthly) - -------- 67c. |Nov. 10) Holders of rec. Oct. 31 Dow Chemical, com. (quar.)...-..----- z1 Nov. 15) Holders of ree. Nov. 54 
Havana Electric & Utilities, first pref $3 Nov. 15) Holders of ree Oct 22a i, fo ) eee 1% Nov. 15| Holders of rec. Nov. 5a 

Firat preferred eh Nov 15] Holders of ree Ort 22 Draper Corporation (extra)......--.-- 12% Jan 1527 Holders of rec. Aug. 28 
Miu ninating & Pr. Securities, com. (qu.)| 45c. |Nov. 10) Holders of rec. Oct. 30a | Eagle-Picher Lead, common (quar.) - --- 40c. . || Holders of ree Nov. 16 

Preferred RR i Peers 1% |Nov. 15) Holders of ree. Oct. 30a | Electric Refrigeration, common (quar )-| 50¢ |Nov 20) Holders of rec. Oct 2° 
op ee ol a oe. (quar) on te Nov. 20| Holders of rec. Nov. ia Common (payale in common stock) fi\% |INov 20) Holders of ree Oct 296 

m Transit norior pref (quar )__| *$1.75)_...._- SE ET Pairbanks- Mo ‘ 
Loulavilie G & El (Del.), com.A&B (qu.)|43%c.|Dec. 25} Holders of rec. Nov. |3a Preferred andy! — . — — % ie on q Holders a noe Nov ise 
poe ee. < we. Nagy fi (quar)... ag 31] Holders of ree Dee 15e | Famous Players Canadian Corp.. ~ ‘Ist ’ ; 

ussach 5 Gas Cus., pre 2 Yec. |’ Nov. 16 to Nov. 30 ref / 7 ee 2 
Middle West Utilities. common “(quar ) | $! 50|Nov 15] Holders of ree Oct 30 vederal a Cotta, pref (quar.)....-- 3 Nov. 15 es of ree. Nov 3 
Montreal Lt., Ht & Pow Consol. (qu.).| 50c¢. |Nov. 1 Holders of rec. Oct. 31a Virestane Tire & Rubber, 7% pref. (qu.)- 1% Nov. 15] Holders of ree Nov. 1 
Montreal Licht. Heat & Power (quar ) 2 Nov. 1 Holders of rec Oct. 31a | First Nat Pictures. pref. (quar.)__------ 2 Jan. 1] Holders of rec. Dec. 156 
Montreal Water & Power, com. (quar.).|624ec.|Nov 15| Holders of ree. Ort. 30 Fisk Rubber, 2d pref. (quar.) -.-.------ 1% |Nov. 15| Holders of ree. Nov le 

CN ea aces 1% |Nov. 15] Holders of ree. Oct 30 2d pref. (acct. accum. div.).-.------- *h35 |Dec. 1\*Holders of rec. Nov. 15 
Nationa! Power & Light, com. (quar.)..| 20e. [Dec. 1] Holders of rec. Nov. lia Fitz-in mons & Counell arene & Dot , : 
Northwest Utilities 7% pref (quar.)--- 1% INov. If} Holders of ree Oct 26 (quar ) f Dee 1| Holders of rec. Nov. 20¢@ 
Ohio Edison, 6% preferred (quar.)-...-.- 1% |Dec. 1) Holders of rec Nov 15 Foote Bros Gear & Mach. Co., pref. (qu. ) 1% |Jap1'27| Holders of rec. 8 pt. 20 

6.6% preferred (quar.)..........---- 1.65 Dec. 1| Holders of rec. Nov. 15 General Asphalt, pref. (quar. } aa 1% \Dec. 1! Holders of rec. Nov. 154 

wep. Seeee GUND... csccctesoness 1% |Dec. 1) Holders of rec. Nov 15 General Box Corp., pref A & B (quar.). $1 .25,\Dec. 1! Holders of rec. Nov. 2a 

6.6% preferred ea 55e. |Dec. 1] Holders of rec. Nov. 15 General Cigar, 7% pref. (quar.) . 1% |Wec. 1) Holders of rec. Nov. 236 
Oh'o Fuel Corp (one mouth dividend) -.| 16 2-4)Nov 15} Holders of ree Oct 3a Veventure preferred (quar.).------__ 1% |Jan. 3) Holders of rec Dee 236 
Pacific Ligbting Corp., com. (quar.)....| 4 Nov. 15| Holders of rec. Oct. 31a | General Development (quar )-_- hb oie 25c. |Nov. 20) Holders of ree Nov 10 

lf a) See 1% |Nov. 15} Holders of rec Oct 31a | General Necessities Corp. (monthly)... 1 Nov. 15| Holders of rec. Nov. 6 
Penn-Obio Edison. 7% pref (quar.) —- 1% |Dec. 1| Holders of rec Nov. 20 Beene .. Cj weve tie i Dec. 15) Holders of rec. Dec. 5 
Peoples Lt. & Pr. Corp., com. A (mthly.)| 20¢. |Nov. 10] Holders of ree. Oct. 31 3 0 Rireppeerepeqem «25 |Dec 31| Holders of ree. Dee. 200 

Seven per cent preferred (monthly)...| 58c. |Nov. 10} Holders of rec. Oct. 31 Genera! Outdoor Advertising, cl. A (qu )} $1 |Nov. 15) Holders of ree Nov. 5a 
Bouthern ‘ alit Fdison cotumon (quar.)| 50¢ Nov. 15) Holders of ree Oct 20a Preferred (quar.).....-.-- am , 1% | Nov 15| Hulders of rec. Nov. 5a 
Southern Canada Power (quar.)-....---- $1 Nov. 15} Holders of rec. Oct. 30a | Gillette Safety Razor (quar.)--------_ 3) Dec. Holders of rec. Nov. 1 
Boutb'n Colorade Pow ,com.,cl. A (q-.)-| 50e. |Nov.25| Holders of rec. Oct. 30 “a Sai lenis Soa oa tae aaa 50c Dee 1} Hold f N ; 
Standard Gas & Eiectric Co.— .G. Spring & Bumper— ~~ r espana Seiten alae 

Comn B (payable in common stock) -| {1-200)Jan25 27| Holders of rec Dec. 31a \eenmiee (in com. stk. on each 10 sha.)| £2-10 Nov. 15| Holders of rec. Nov. 8 
Tampa Electric Co. (quar.)....-.------ 62 4%c| Nov. 15} Holders of rec. Nov. 3a Common (in com. stk. on eacb 10 shs.)| /3-10,Feb1527! Hulders of rec “Feb a" 27 
Tenues: ee wiec Pow 6%, ist pf. (qu.)- 1% |Jan. 2] Holders of rec Dec. 15 Globe Wernicke Co., common. - $1.50\Jan1°27| Holders of rec Dee 20 

7% firnt preferred (quar.)......----. 1% |Jan. 2) Holders of rec Dec. 15 Golden Cycle Mining & Reduc. (quar.)_| *+ Dec. 10|)*Hulders of rec. Nov 30 

7.2% first preferred (quar.)......--- 1.80|\Jan. 2} Holders of rec Dee 15 Goodrich (B. F.) Co., com. (quar.) "| $1 |Dee. 1| Holders of ree. Nov. 156 

6% first preferred (monthly) .....--- 50c. |Dec. 1] Holders of rec Nov. 15 Preferred (quar.).-....-.-.-------- 1% |Jan. 3| Holders of rec. Dec. 154 

6% first preferred (monthly) .....--- 50c. |jJan. 2] Holders of rec Dec. 15 Goodyear Tire & Rubber, eos ha% Nov. 15| Holders of ree. Oct. 26 

7.2% tirst preferred (monthly) ....--- 60c. |Dec. 1] Holders of ree Nov. 15 Gossard (H_ _W.) & Co., com. “aiaet.” 33 1-3e|Dee. 1| Holders of ree. Nov 19° 

7.2%, first preferred (monthly) ------ 60c. \Jan. 2| Holders of rec Dec 15 Common (monthly) - ----- ~ |33 1-3e|Jan 3'27| Holders of ree. Dec 20 
Onited Gas Impt., stock dividend. -- ~~ - 25 Nov. 15) Holders of rec. Oct. 154 | Grant (WT) Co preferred (quar). - *2 Jan =. 2| *Holders of rec. Dec. 20 
United Ry & Elec., Balt., com. (quar.)_| 50c. |Nov. 15° Holders of rec. Oct. 30a | Great Lakes Dredge & Dock (quar ) ‘Is 2 Nov 15| Holders of ree Nov 6 
US.& Foreign Sec.,allot.ctfs. 1st pf.(qu.)| $1.50 |Nov. 11) Holders of rec. Oct. 11 Greenfield Tap & Die, 6% pref. (quar.) 1% |Jan. 3 Holders fo rec. Dec. 15 
Virginia Elec. & Power, pref. (quar.)----| $1.75 |Dec. 20} Holders of ree. Nov. 15a 8% preferred (quar.)_-_- ‘ oe Jan. 3| Holders of rec. Dee. 18 
Washingtou Water Power.6%% pt (qu.)| 1% |Dee. 15| Hulders of ree Nov 249 | Guenther Publishing, preferred (quar.)..| 2% |Nov 16| H ; 
West Chester Street Ry., pref. (quar.)..| 1% |Dee. 1| Holders of rec. Nov. 21 Preferred (acct accumulated oo ) __| a2K% Nov 16 Holders of ous. Ses. 18 
West Penn Electric Co ,7% pref. (quar.)| 1% |Nov.15 Holders of rec. Nov. la | Gulf States Steel, preferred (quar.).....| 1% |Jan2°27| Holders of rec. Deo. 15¢ 
Wisconsin Power & Light, pref. (quar.).| *1% |Dec. 15,*Holders of rec. Nov. 320 Hartman Corporation, class A (quar.)_. 50c.|Dec 1} Holders of rec. Nov. ive 
Wisconsin River Power, pref. (quar.)...| $1.75)Nov.20| Hulders of rec. Oct. 31a CD CGS. cctpesicacbaan’ aaa 50c |Marl27| Holders of rec.Feb.15'?a 

era — ‘ Fee perac acer asoes ape 50c Ransghae | Holders of rec. May 17¢@ 

. uar. 
Amer. Colonial Bank of Porto Rico (qu.)| 4 |Dec. 1| Holders of rec. Nov. 19 Chess B Caner) is a... to) Mar 127 Holders FS see. Febis'ate 
Class B (quar.) In class A stock... -.-.. 0) |J’nel’ 4 
Miscellaneous, a bed mony | Marx [ne.,com. (qu.) ‘ ., os a oy tye pt ty tee 
0 x . 
Abbotts Alder-ey Dairies, iat nt. (au.).| 1% |Dee. 1] Holders of ree. Nov. 150 | “Monthly ----seweeaasaa2oo2-0=-00 "(oe |Jami'27| Holders of rec. Deo. ate 
. on (quar.)..._- ov. 10| Holders of rec. Oct. 30 (Se Le Se 10¢ |Feb1'27| H : 
Allis-Chaimers Mfg , commun (quar.) 1% |Nov. 15| Ho ders of rec Uct 230 | _ a aan tape tgenentanes 7 olders of rec. Jan. 3te 
‘ onl : | 7: |. “itqiirauaeicsteegeeneys 10¢. 1 
—_ pe By y CRS penned Pm we — af ogg of a _ _ so Wheel common (quar.).......-- *75c. ey is oHoldere pe} — Now. oo 
erican Chal ’ Decoccce : ° : an. refer NESS eS *1% |Dec. 15 *Hold f N 

American Chicle, com. (quar.)-.------- *75¢e. |Jan. 1|*Holders of rec. Dec. 15 | Hercules P f 4, ee ae 

6% preferred (quer.)...........-..- 1K Jan. 11* Holders of rec. Dec. 15 Hibbard. oa, ib | edn ay of EEREIEE ot fae 4. a re. 

American Hardware Corp. (quar.)....-- 21 [Jan 1°27] Holders of ree. Deo. 16a a Sone eee 5c |Deo. 31| Holders of ree. Deo. 28 
bnanee eC . olders of rec. Nov. 15a ERECTA See ae a 20c. 5 : 
= pte ong Bae Eng., com. (qu.)- =. Nov. 15} Holders of rec. Nov. la Hollander (A _) & Son. Inc., com. (quar )| 62 '¢e Gee. +5 noone $ ig — = 
oa pt Bee, inery, com. (quar.)| 75c. |Dec. 1 Nov.23 to Dec. : Household Products (quar.) Ser 8 Re 75c. |Dec. 1. Holders of rec. Nov. 154 

= ‘ |‘ petrenonppontetends 25e. Dec. | 1} Nov.23 to Dee Hudson River Navigation, pref__..._. ® Dec 31) Holders of rec Dec. 15 

— t quar. spar geseecorensvos vin reg hod Hoidersotree. Feb 2i'27 IWinois Brick (quar.)-...........--.-- *60c. |Jan. 15|*Holders of rec. Jan. 4 
nseed, pref. (quar.)......-.- 0 oO a 4 * 

Preferred (quar.).......-----------| 1% |Aprl'27| Hold. of red.Mar.18 ‘27a 60. reer te! ee of rec. Jan. 4 
American Mtg., common (quar.)..----- 1% |D-«, 31| Holders of ree. Dc. 17 * |5ay 15°27 oHulders pny day : 
Psy, Ay quar.) seeobbssneeueaibad 1K . 31| Holders of rec. Dec. 17 ; Ow 15°27 *Holders of a. Oct. : 

Pref etal, common (quar.)-..---.-.- $1 Dec. 1] Holders of rec. Nov. 1%a@ | Independent Oil & Gas (quar.)_....-- 25c. |Jan. 17| Holders of rec. Dee. 304 
es, po et idatiesueosspeosewd 1% |Dec. 1| Holders of rec. Nov. 20a | Indiana Pipe Line (quar.).......-.---- $1 |Nov. 15| Holders of rec. Oct. 22 

al nae common (quar.)....-- $1.25 |Dec. 31| Holders of rec. Dec. 15a Wisi stenite- >See earings $1 Nov. 15| Holders of ree. Oct. 23 
quan nasce ete tenis | 4 ae Th ee. ee, | ee es. ef ee ae tee: Be 

1 saad " . Nov. SO DONNER. 4. pods oncanssoas 
— Seda Fountain (quar.)-....-.- 1% |Nov 15) Holders of rec. Nov. 1 Inland ee aman (quar.) ‘ wknd 62 ee Dee. i Holders a rec Nov. ibe 
nertcan Stores (quar.).....--------- soe. Jan. 1) Dee. 17 to Jan. 1 | | Preferred (@uar.) oo evencers tests tes) 196 Lem. 3) Holders of tes. Des. iss 
SO ea ae ‘ ; ov. ec. nternat pe on oh Corp.. f ‘ ” 
y ratty 4 P Nor ey oe com. & com. B (qu.)| $2 Dec. 1] Holders of rec. Nov. 10a | Interiational Harvester. nbs cae me 18 Dee Holders of ean. Nov. ioe 
eee te 8. FE aE 2 Nov. 10} Oct. 31 to Nov. 10 International Paper. com (quar.) ....- 5M. |Nov. 15| Holders of rec. Nov. le 
ane opper Mining (quar) ---..- 75¢.|Nov 22] Holders of rec, Oct 1#a | Internat. Petroleum, Ltd._......----- 25c. |Nov. 15] Holders of coup. No. 12% 
a re p.. oret. (@U.)......2-00.- 1% |Dec. 1| Holders of ree. Nov. 20a | Interstate Iron & Steel, pref. (quar.)___-| *1% . 1|*Holders of rec. Nov. 20 
—— common (quar.) .._--- $1% |Jan. 2) Holders of rec. Dec 17 Preferred (acct. accum. dividends) *h5 Dec. 1)|*Holders of /N 20 
per on —— in common stock) - - “ 1 — 4 ba wed ps rec. ad 4 pares Corporation, com. (quar.)...- z5e. |Nov.15| Hulders of oe. sev. le 
erred 0 ree. Dee aeger Machine. common (q' 2 ut ; : 
Associated Dry Goods, Ist pref. (quar.)-| 1% |Deec. 1| Holders of rec. Nov 13a | Jones & L ughlin en. oom a... 1% |Dee. i ase a pn on is. 
PY... - , Ley sg pane D---5 nk CE He} oe, - Holders of rec. Nov. 13a Fae we. Stores, pref. (quar.) _- 1% |Jan 2°27 Holders of as. fa. 204 
eo eee Fl ly ere eae nnev (G Lo : ” 
Babcock & Wilcox (quar.).........--- 1% |Jan2'27| Holders of rec. Dec. 200 Preferred tomer)... pt vo Msi *% <> 1 Holders ps fn aNow oe 
panties W Bika senses tact =| ahve s| Bas orice oe | Cason mee aaea ears | 10 [SS Bl Bitind atte. BE 

Common (mouthiy)............. i. on ; aus of cen’ a zanston Monotvne Machine (quar.) -.- 1% | Nov 30) Holders of rec. Nov. 206 
aare! tomar : Ag E+} 9 = ——— & Navigation (quar.)....-_- " oo: = ey nt of rec. Oct. 304 
Berkey & Gay Puraiture, Prior ‘pref. (qu) 1s Nov. 15] Nov. 8 to Nov.15 | Lehn & Fink Co (quar) __..._..... i fa | ae 7 = — tee 
ery eben Ty Ae % jJan. 3] Holders of rec. Dec. 3a | Liggett & Myers Tob .comé&com B(qu )} 75e. |Dec. 1| Holders of rec. Nov. 15 

af. > 4 Nov. 15) Holders of ree Nov. & Lima Locomotive Works, com. (quar.) $1 Dee. 1) Hold f N " ibe 

a oe com. (quar.)......-.- =. ag : per men + rec. Nov. 15a | Lindsay Light, pref. (quar.)........- a *1% Nov. 10 *Holders of oa. Nov. 7 

-_-+ «© = maeeecece . . { 9 . 
British Columbia Fish & Packing (quar.) 1% |Dec 10 Siatdere of io i. a Loew's. Ine. (quar.)......------------ - |Dee. 3) Holders of rec. Dec. 136 
Brompton Pulp & Paper, pref. (quar.)..| 2 | |Nov. 15! Holders of rec. Oct. 3la | Lord & T $1 |Dec. 31) Hulders of rec. Des. 136 
| ey Pipe Line (quar.).........-.-- $l Dec. 15| Holders of rec. Nov. 19 pate Bel ing Med ao (quar.)..--.... Hg —- R. by of rec. Nov. 176 
urns Bros.. common ‘ ° -ty | Christmas dividend.-.-.......------ ec. olders of rec. Nov. 

Dawmen © tauar —, serceeeee- — Nov. 15] Holders of rec. Nov. 1a | Lousiana Ol! Refining. 6% % pret. (qu.)| 1.62'%|Nov. 15| Holders of rec. Nov i 
tan wasn Nov. 15) Holders of rec Nov. 14 | Marmon Motor Car, common (No. 1) $1 |D-ce. 1] Hol y 

a i emptipds Sat ci! 3% |INov 15] Holdere of ree Ort 304 | Martin-Parry Corp. ates apeeve of 000. Rov. 7. 
Butterick Co. artin-Parry Corp. (quar.)-....------ 50c. |Dec. 1] Holders of rec. N 
eee tae *2 |Dec. 1| Holders of rec. Nov.10 | M Co Se 

Stuck dividend 3 . aytag ee 50c. |Dec. 1) Holders of rec. Nov. ise 
ies Gaaiee anes nnn Dec. 1, *Hulders of rec. Nov. 10 Mcintyre Poreupine Mines, Ltd 25e |Dec. 1] Hol 

ia, Packing (quae ) =o -=---- $1, Dec: 15] Holders of rec. Nov. 30a | Medart (Fred) Mfg.. com. (quar.).-.-_- inn. er. lio 6 oo ae 
Canada Cem ‘erred e ‘Nov.16 Holders of rec Oct 31 Merrimack Mfg., com. (quar.)-......-- 1% \Dec. 1! Holders of rec. Oct. 28 
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# Transfer books closed from Nov. 7 to Nov. 15. both inclusive. 





























Oct. 2, $15,560,610 


Per When Books Closed, Fy FY 
pitas nteeeaats lao P ny Rm ol Weekly Returns of New York City Clearing House 
— > See Banks and Trust Companies. 
aneous (Con P o " 
Merean tile Stores, Ine., com. (quar.)... oft, (Now: 18 Holders of ree. Oct. 30 The following shows the condition of the New York City 
SSG GOT Do cocucccosccesees: Nov. i olders of rec. . 80 : c 
Miami Cupper Co “ aeeiaiacainbe tat 74 |Nov.15| Holders of rec. Nov. lo | Clearing House members for the week ending ‘’ct. 30. The 
- Mid-Continent Petroleum. pref. (quar.) | $1 75|!")ec. 1] Holders of rec. Nov lia .. . 
Miller Rubber, pret (quar.)..--.------ 2  |Dec. 1| Holders of rec. Nov. 10 igures for the separate banks are the averages of the daily 
Mohawk Mining (quar. ------------- $2 |Dec. 1/| Holders of rec. Oct. 30 | results. In the case of the grand totals, we also show the 
Montgomery Ward & Co.,com. (quar.) | $1 Nov 15| Holders of rec. Nov 40 : ae 
Motor Wheel Corporation, pref. (quar.)-| 2 |Nov. 15| Holders of rec. Oct. 30 | actual figures of condition at the end of the week. 
Muovsingwear. Inc (quar) -....----- 75e. |Dec 1] Holders of rec. Nov lve 
wape® Rentety Co. ne). eoeee- bee. pee. Fy + ae . =. ate NEW YORK WEEKLY CLEARING HOUSE RETURNS, 
ation iscuit. common (quar.)..---- Jan olde 3 
Commen (one) ...... _ tale cnte anasto $1 Nov. 15| Hulders of rec. Oct. 290 (Stated tn thousands of dollars—that ts, three ciphers (000) omitted.) 
SLRS: 1% |Nov. 30) Holders of rec. Nov. 17a 
Nationa! Brick preferred (quar.)------ 1% |Nov. 15 a = rec. — = 
National Casket, common. .---.-..-.-.---- $1.50|Nov. 15| Holders of rec. Nov. la 
National Cloak & Suit vref (quar )--- 1% |Dee 1| Holders of ree. Nov 23 Week Endi Capital Pron / ame Cash aneeee Net Time 
Natl. Dept. Stores. 2nd pret. (quar.).-.] 1% |Deec. 1) Holders of rec. Nov. 15a Oct. 30 1920. | \Nat'l, June 30 nea tn Legal | Demand De \Ctrcew 
National Supply. com. (quar.).....--- $1 Nov. 15| Holders of rec. Nov 5a st Ag + - wants. Eenestl eantie lation 
Nativval Grucer, preferred. ......----- 3  j|Jan1'27| Dec. 21 to Dee. 3) (000 omitted.) ler Cos. ISept. oa / owe. sate posts. | posts. ° 
Natiunal Lead, pref. (quar.) .......--- 1% |Nec. IF news - rec. mee. we p : : 
National Refining, com (quar.)-.-.----. 37 “e| Nov. 15 ulders of rec. Nov. la 
Newberry (J.J) Co. pref. (quar.)_--- 1% |ec. 1| Holders of ree. Nov. 16 Members of Fed. Res. Beak. ee Average Average, —- aa et < 
gree Cosuctie Capper Co. (gant) -.--- ate. [Now 25) Hattere of ree. Rev. fe | tres Co 4,000! 13,200] 70,206 470 6.808] 50,548 7.346 
RE ee EO TE Secwssewewccee- 2 Nev 10) Holders of rec, Nov.20 | Bk of Manhat'n| 10.700, 15.571 173.109 3.208 17.315) 127.752 27.541| _... 
ante Maematened icenn ee r ‘ Bank of America, 6,500) 5,143 76.251' 1,672 10,930 81,943 3.621)  ... 
= ay nl ag Oil (quar.).....- 2 hoe. ee elders ot ree. Nov 13. | Natlonal City. .| 50,000 63,133 649,604 5.949 73.270, *606.905 99.999, di 
Extra pen Wawevesoncsaveseverse *50¢ Dee 15 *Houlders of rec. Nov. 13 Chemical Nat..| 4,500 18,535, 140,644 1,230 15,890 119,690 3,224 348 
Onturi Steel Products. com. (quar ).. — Nov r Holders of rec. Oct. 300 | A™ Ex-Pac Nat; 7,500 13,095 149,272 2,191 18, 161 135.970 9,423 4,945 
pe et —" Ok CEE Ps im or -¢ Holders of rec. Oct 300 Nat Bk of Com.| 25.000 41,943 353,488, 896 40,192 303.441 20,850) .... 
Se eee r ye Hold t " Nov Xo | Chat PhNB&T) 13,500, 12,763 214,764 2,755 22. ‘060! 158,082 43,103) 6,150 
Onyx Hosiery, preferred (quar.)--— ---- 1% ve ee ee oe Hanover Nat .| 5.000 26.003 115.558) '557 13.026, 100,019 
Oppenheim. Collins & Co . cum (quar.)) $1 | |Nov. 15) Holders of rec. Oct. 200 | Conn Exchange.| 10,000, 14,767| 200,863 5.609 24.585| 172.877 30.853, _... 
Orppoun Ciroult, Ine., com. (monthly) . 16 2-3 [ec }| Holders of ree. Dec. 200 | Natlonal Park. -| 10,000, 24,152, 155.623 ‘862 15.49 121.686 6.788 3.418 
ee nea (quar.) ep ee 2 ‘Jan 2°27 Holders of rec. Dec. tha Bowery & ER. 3, 000) 3,224 1, 727 5. 490) 41,320 17,995 1,485 
: £O pogueneanes sanaarat| Guldere ut Dec. 31a | First National | 10,000, 74,875 561 25.655 193.409 13.853 6,462 
Otis Elevator, pref (quar ) 2&8 SSOSOSSeSee 1 % Janid 27 sh ers 0 rec. “ a Irving Bk & Tr 2 , 000) iv Baa | 2 806 36 246 272 544 26. 939) 
Packard Motor Car (muntbly) --.-----. 20e |Nov. 30) Holders « rec. Nov. 15a pater An 1 000) 1234 "116 B81 5872 a 7a 
som Ames, Vent Beans. 4 SS squat) | ee Kit. Sl iddere at san Ger, Sp | Chane National_| 40,000, 95,708 7,252 68.702 %532.783 36.666, 2,092 
OF. (qu.d.| 186 [Nov. tf] Helder of rec. Ort. 32 | tinh A 500| 2.933 821, 3.157 24.224 
Pathe Exchange. Inc., pref (quar.)-.---- 2 ‘Dee. 1° Holders of rec. Nov. 10 | Crh onwentth’ 30 675 522 14600 «(olonee «4aail 227 
Pepmaus. Limited com (quar ). -- 2 Nov. 15, Holders of rec. Nov 5 | & srfield Nott | 1.0001 1.782 476 2636 e198 gal oe 
Peoples Drug Stores, Inc., pref. (quar.). 2 Nov 15] Holders of rec. Nov 1 ee aan By Nat'l, My ‘00 sis 936 18°9a8 ainane ‘ + ~"33 
Pick-Barth (Alb rt) & Co., cl. A pf. (qu.) 43%¢|Nov. 15] Ort. 27° to Nov. 14 | Heabuard Natt.) did 20.808 893 34.540 *286:883 37.679) 
Pittsburgh Steel. pref PB cccsess, 1% |Dec. 1 te wl . rec. ag he US Mtge & Tr.) 3.04 ma) “4820 699 7007 53-118 4 737| re 
ceeeee SS & Cee Wate) - ----noenn ses SNe. |Nov. 30] Holders of rec. Oct. 304 | Guaranty Trust 25,000) 24.606 1,392 44.314 *401.994 56.680) _-_- 
Pressed Stesi Car, pret. (quar.)..----- 1% |Dec. 31] Holders of rec. Dec 1a | vdetty Trust..| 4.000] 3.154 803 4.875 35.973 4.076 
Procter & Gamble Co . coumon (quar.) | $1.75 |Nov. 15) Hulders of ree. Oct. 250 | Vie . Tr t 10:000 21'320 B84 18691 139477 19'248| 22 
ree Brush, com. (extra)---.| 50¢ |Nov. IF ebters - rec pee : ta heg a Tr 10000) 19'820 596 13'898 *1028°233 22238 _ 2. 
WETTED (GUAT .)... .. --ccccccccces- 1% |Dec. 15) Holders of rec. Dec. ‘ = Ag Hy ; ona or. antes Bee 
Pullman Company (quar.)......------ 2 Nov 1] Holders of ree Oct. #a@ | Equitable Trust 30 £000, 22,144 1,63°) 30.302 *306,52") 28.194 -.-. 
Pure O11 Co., com. (quar.) ........-..-- 37 %c|Dec. 1) Holders of rec. Nov. 10a ae oe aad i, he aes 
Common (extra)......-------------| 12%c|Dee. 1| Holders of rec. Nov. 10a Total of averages 3°3 00 |530,014)5,124.010 47,30 7 1,906 e4, 238,39 ‘29,308 25,136 
Se ae es Sees Besaseoreses> gi ie. oe Holders of rec. Nov. a1 | Totals, actual ¢: |rdition Oct. 30]5.174,83)| 47.26 |.88.24 | 4,263.20 | 38,28 |°5.300 
Reid Ice Cream Co., com. (quar.)....--| 75. |Jan. 3| Holders of rec. Dee. 20a | Totals, actual ¢ lidition Oct. 23|5,107-427] 46:82 }.39.18 | 4.214,22 | 20.42°| :5.109 
Preferred OS oeitte: Sy Stabe 1% Dee. 1| Hvulders of rec. Nov. 20a Totals, actual ec: |ndition Oct. 16)5,157,927| 47,45 }-93.31 | °4,247,12° } 21,82 25,042 
—— ore & Shese, Couen ar a — 2 a “see ae cau State Banks |Not Members |of Fede:jal Ress} ve B }ik 
eferred (quar )-. - 1% Ifan. ¢ ders 0 trec Dee la “hy , ‘ ge . ° 
Rolls-Royce Co. of America, preferred _-|*$1.75| Nov. 15|*Holders of ree. Oct. 30 ee oe Hoo Be BR ey oe) oe. ss n4-h0n --2° 
6t, Joseph Lead (quar.)....-...------ B0e |'e0. 21) Dec 10 tw Dee 20 coc-| Cm Se f cider ase —_ need 
= ee. Nec. 2 to ec. 20 Rs P " « ons 
Guskte Ack. cenen eS. $1 |Dec. 1) Holders of rec. Nov. 15a | Total of averages! 6,000 8.252) 133,34] 6,921] 4.53) 62.59 67,20:| .... 
A cutee cckadeis eens Lonnie 
ed pee nal emanate oe an el Holders of bec. ec, 1S | Totals, actual colndition Oct. 30| 134.182} 6,93] 4,20] 63.09 | 47,22"| ---- 
Becond preferred (uuaf.)...........| ©1%4 |Nov. 15|*Holders of ree. Nov. 1 | Totals, actual condition Oct. 23) 133,027] 6,62:| 4.67'] 62,25'| 67,12'| ---. 
Bcotten-LDillun Cu. BE seeccsues 3 Nov. k: Nouv. 7 to Nov. 15 Totals, actual i Bena Oct. 16} 133,540 7.416 4,38 63,25 | 67,024 ---- 
SS ee dasa knheeeckee« 4° |Nov.1 Nov. 7 to Nov.15 1% 
ne Union “: Mi Corp. pref A (quar )-. 1% |Nov. 1: Holders of rec. Ces. 26a MR wy oe Be ak eet we — 1.300 
renee 1] Dorado Pipe Line (quar.)_| 25c. |Jan. 2 ec. 2 to an. 1 . 7 bo gp Hh, c a 7 
Np eee Se age ses $1 jan. 2 Dec. 22 to Jan. 1 Lawyers Trust. 3,000 3,394 21,907) 92! 171 17,21 847 ---- 
Sherwin-Wililama Co., common (quar.).| 2 Nov. 15} Holders of rec. Oct. 30a ‘ ; ‘ ” 
C man a eee | 1 Nov. 15| Holders of rec. Oct. 300 | 7°! of averages, 13,000 21,974) 87,152) 2,70:) 6,12¢ 58,04 2.15 _— 
ar ee 1% |Dec. 1) Holders of rec. Nov. 15a | ‘ - - 
Ginclair Conswhidated Oil. pref. (quarj-| 2° Nav. 1°] Helders of ree. Nov’ | | Totals: actual condition Oct. 23) 86.4l0] 262i] 6.18: B7:3%| 2.141] ono. 
y URE.) .- cccccccccccccccce- ic. ec. 16 olders of rec. Nov lia . . ‘2201 & ROOF sa re a paki 
@mith (A. 0.) Corp, comimon (quar) | $1," |Nov. 1.| Holders of ree. Nov. 1 Totals, actual condition Oct. 16) 86,632] 2.597) 6,123] 57.56 | 2.244) .-.- 
eferred (quar.)....-.----------- 1% |Nov. 1/| Holders of rec. Nov. 1 Gr’d 35°, 09% 0.27115.344.511) 56.9311582,567) 4,359.02! 1598.66 |25,135 
Standard Sanitary Mfg., com. (quar.)--| $1.25 | Nov. 2(| Holders of ree. Nov. 4 at 'G GEE ., 2996.3", »27115.344,! ° ice Syre +4 fae pd ff fee te eg 
ae reterred Re ee 1% |Nov.2(| Holders of rec. Nov. 4 Comparison with prev. week —4,460) + 1.011 | —2.402 10,79 | + 11.567) +140 
ndard Oil (Ohio) pref. quar.) __---- 1% yec Holders of rec. Oct. 2A ° . ° * " " . os 
Stewart-Warner Speedometer (quar.)-.| $1 50 |Nov. 1/| Holders of ree Oct 30 ae o—.. ose Ort, 208.908.788 00.s7enes 5a wey gtd grag 
Superior Steel, common (quar.)...----- 50c. |Dec. 1| Holders of rec. Nov. 15a Dp prev. ’ : sche 
Thompson (J R.) Co (monthly)... 30c Dee. 1] Holders of rec ov 230 Grd ° ° ‘ ‘ a 
ager., act’lcond’n Oct. 235,326,864 ny 073}550,038} 4,333,80* }189,69+/25,109 
ee ee, ae t----- ae ee aenders of ree. Nov -t” | Grid ager., act’leond’n Oct. 165,378,099, 57,467)603,820| 4,367.93" | 591,090) 25.042 
Tobaces Products Coen ch A ouat | 1s |Nov In] Holders of ree, Occ. a7e | G4 ager, acf'loond’n Oct. 95,423,546 B7'708619-401) 4.393.440] 392. 384| 25.081 
Union Buffalo Mills Go. Ist pret | 34% |Nov 1s] Nov. 9. to” Nov. 15 | Grd ager., act'leond'’n Oct. 25,507,436, 53,57 1}571,685| 4,409,892] 187,126) 24.616 
> Se BS Pe oceee % |Nov. nde o oly Gr'd agar., act'leond’n Sept.25 5,412,675 56,675|599,825| 4.372.41°|588,608) 24.621 
Second preferred eeeeeoeen+- oe eeeeeoooee 2% Nov. 15 Nov. 9 to Nov. 15 Gr'd ager actleond'’n Sent 1a! 5. 4°94. oni a? - 4 aan ono, 4 9qe cA] NF HOHE “ny 
— po pe Land & Mining......--- 25e. | Nov. 15 a . rec. Nov. 50 se 
nion Oil Associates (quar.) .--.....--- 50c. |Nov. 10] Holders of rec. Oct. 16a Note.—U. 8. de . ; bd 
: -- a ‘ . 8. deposits deducted from net de:nand dep sits iu the general tutai 
— = California (quar.) - ------- Sie jNow «i 8 on - — can 4 | above were as follows: Average tocal Oct. 30, $32,727,000. Actual totals Oct. 30+ 
in Storage. - - -------------------- 2% |Nov. 10) Holders of rec. Nov. lo | $32 727,000: Oct. 23, $33,175,000; Oct. 16, $45,974,000; Oct. 9, $53,319,000; Oct. 2, 
Union Tank Car. common (quar.)-__--- #1 25 |Dec Holders of ree Nav '€a | $55,845,000: Sept. 25, $55,836,000. Bills payable, rediscounts, acceptances and 
+ ne er a. class A (quar.)......-.-- $1 Dec. : w+ me | rec. ay 10 other liabilities, average for week Oct. 30, $569,189,000; Oct. 2., $560,844 ,000; 
yg bey hy BY yn, 5. io a oo ao 158 | Oct 16, $598,004,000; Oct. 9, $591,824,000; Oct. 2, $593,742,000; Sept. 25, $597,- 
Weer en Saar e PP .. Ome. OER).) FE) : pe per Baar sey 1a | 900,000. Actual totals Oct. 30, $608,177,000; Oct. 23, $540,853,000; Oct. 16, 
my - &, Soe coe ee ee a ee Re. ong | $604,130,000: Oct. 9, $626.470,000; Oct. 2, $560.657,000: Sept. 25, $604,522.000. 
‘Common (extra) res dienesgetaste 25c. |Dec. 1| Holders of rec. Nov. 200 * Includes deposits in foreign branches not included In tota! footing as follows: 
U.S. Rubber, first preferred (quar)... | 2. |Nov.15| Holders of ree Oct 20, | National City Bank, $164,868,000; Chase National Bank, $11,236,000; Bankers 
U. 8. Steel Corp., common (quar.)-__- 1% |Dec. 30 Dec. 1 Trust Co., $30,169,000; Guaranty Trust Co., $75,615,000; Farmers’ Loan & Trust 
Preferred (quar.) cote 1% |Nov.29| Nov. 2 to Nov. 3 | ©°., $2,076,000; Equitable Trust Co., $3°,0 4,000. Balances carried in bank in 
United States Stores, prior pref. (quar.) | 1% |Dec. i| Holders of rec. Nov. 16 foreign countries as reserve for such deposits were: National City Bank, $29,275,000; 
Vanadium Corp. (quar.) ; ‘ 75e Nov. 15] Holders of rec. Nov. ta | Chase National Bank, $2,096,000; Bankers Trust Co., $5,697,000; Guaranty Trust 
— soyeerpnsecieeetts sec. 1'| Holders of ree. Dec ‘q | Co., $6,425,000; Farmers’ Loan & Trust Co., $2,076,000; Equitable Trust Co. 
Van Raalte Co., Ist pref. (quar.)------ 1% |Dee. 1| Holders of rec. Nov. 17a | $10,158,000 
Vapor Car Heating SS Sora $2.50 | Nov. 10} Holders of rec. Nov. la c Deposits in foreign branches not included. 
Va.-Carolina Chemical, prior pf. (qu.)--| *1% |Dec. 1\*Holders of rec. Nov. 16 
Weber & Heilbroner. preferred (quar.) - - 1% Nec 1 Holders of rec Nov 15 The reserve position of the different groups of institutions 
hite (J. G.) & Co., Inc., pref. (quar.) - % | Dec. dulders of rec. Nov. 15 
White (J. G.) Engineering, pref. (quar.)- 1% |Dec. 1| Holders of rec. Nov. 15 on the basis of ogg ea a of tha for ie =e and pe 
White G. G.) Managem't Corp., pf. (qu.) 31% Dec. 4) Holders of rec. Nov. 15 | actual condition at the end of the week is shown in the 
nite Motor Co (quar). —_- *$1 Nec. 3 |*H: Iders of rec. Dec. 15 ; ‘ 2a 
Will & Baumer Candle, common (quar. ).} 25¢. | Nov. 15| Holders e rec. Nov. 1 following two tables: 
Williams Oil-o-Matic Heat. (quar.)_---- 37 “4+ | Nov. 1/| Holders of rec. Nov. la = » 
Wilson & Co.. preferred (No 1)...__-_- ay Yov. 1°! Holders of ree. Nov. 2a STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKB 
Wolverine Portland Cement (quar.)._..| 30c. | Nov. 15| Holders of rec. Nov. 5 AND TRUST COMPANIES 
Woolworth (F. W.) Co. (quar.)....---- $! vec. || Holders of ree. Nov 10 
Di intnd diese tac awe nGnen neces $1 ‘ee. 15| Holders of ree. Nov. 10a Averages 
Wright Aeronautical Co. (quar.)_------ 5c. |Nov. 30) Holders of rec. Nov. 15a a z 
Wrigley (Wm.) Jr & Co (monthly)... | 25e [Mec 1) Holders of ree Nov 20 Cash Reserve b 
Yale & Towne Mfg. (snerial)__._._____- $1 ec. 1| Holders of ree. Nov. 10 Reseres a Total eneres Surplus 
tn Vault. |Deposttarte,| Reserve Requtred Re serve. 
® From unofficial sources. t The New York Stock Exchange has ruled that stock cieainaiememiiciaeihicminal inten eden manips 
@ill not be quvuted ex-dividend on this date and oot unti) ': riher notice. | The | Members Federal 3 z $ « 3 
New York Curt Market Assuctation has culed that stock will not be quoted e:- = Reserve banks... . ‘| €930.000 a Hy poe ety eT ee yf 
@ividend on thie date and not until further notice Mate banks®.--.... | j "oan ’ : ” on 
Trust companies*._.| 2,705,000 6,126,000 8,831,000} 8,706 ,C00 125,000 
@ Transfer books oot closed for Unie dividend 4 Correction ¢ Payable In stock ie 
{Payable in common stock ¢ Payable ip scrip. &On account of accumulated Total Oct. 30____| 9,625,000 582,567,000 592,192,000 586,843,230) 5,348,770 
@ividends m Payable tn preferred stuck Total Oct. 23_.--| 9,514,000 584,969,000 594,483,000 587,894,620) 6,588,380 
n Payable in participating pref. stock at par, cash being paid in lieu of fractional Total Oct. 16-...) 9, 886, .000 580,255,000 590,141,000 588,861, 680 1,279,320 
abares. Total Oct — 9,809,000 590.469 .000 600.278 .000 596.188.290° 4,089,710 
0 At the rate of one-fortieth share of class A stock for each share of class B sock © Not members of Federal Reserve Bank 
p In lieu of cash, dividends may be taken in stock at the rate of 475-100 of ashare b This is the r er 
eserve required on net demand deposits in the case of State banks 
of class A stock for nr share ar a stock and 5 15-100 of a share of class A and trust companies, but in the case of members of the Federal Reserve Bank 
stock for each share of $6 50 givid stoc includes also amount of reserve required on net time deposits, wnich was as follows’ 
8 At rate of 8% per annum for pe. ‘from May | to Dec. 31 1925. Oct. 30, $15,879,240; Oct. 23, $15,532,890; Oct. 16, $15,618,810; Oct. 9, $15,656,670 
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Actual Figures. 
Cash Reser ve a 
Reserre in Total Reserve Sur plus 
in Vault. Deposttartes| Keserve. Requtred. Reserve 
Members Federal s $ g x $ 
Reserve banks_ _____..- | 588,242,000 588,242,000|570,379,780| 17,862,220 
State banks*._.___- 6,935,000 4,204,000) 11,139,000) 11,356,380| 217,380 
Trust companies* __ .| 2,677,000) 6,093, 000) 8,770,000} 8,748,600 21,406 
Total Oct. 30... 9,612,00015 598,5 53! 1,000 608,151,000 590,484,760! 17,666,240 
Total Oct. 23....| 9,250,000 550°038:000 559,288 ,000/| 583,267 ,460|-23,979,460 
Total Oct. 16__..| 10,013,000/603,820,000 613,833,000}587,800,010| 26,032,990 
Total Oct. 9... 9,698 ,00016 19,401 0001629 099 ,000'591,105,670) 37,993,330 





* Not members of Federa] Reserve Bank. 

a@ This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Oct. 30, $16,151,430; Oct. 23, $15,613,110; Oct. 16, $15,651,660; Oct. 9, $13,697,680; 
Oct. 2, $15,529,680. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 


Od. 30. Previous Week. 
SS Oe St ccnesccedecosucesaeane $1,208,742,200 Dec. $1,707,400 
a ag 4,521,300 Inc. 198,300 
a 24,734,000 Inc. 315,400 
Deposits with F Federal Reserve Banks of New York. 96,460,600 Dec. 1,440,800 
EEE EINES i Se ee 1,244,163,500 Dec. 2,510,800 
Deposits eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City, exchange & U. 8. deposite_1,180,616,900 Ine. 7,463,900 
SE eo tee ceneennenennnweean 164,362,700 Dec. 2,190,600 


Percentage of reserves 20.1%. 
RESERVE, 


State Banks——— 





— Trust Compantes— 





EE ont tananambnbnnt *$42,639,800 16.68% $83,687,600 14.94% 
Deposits in banks and trust cos... 11,866,200 464% 26,169,000 467% 
Pesce ccacweccecsansensonses $54,506,000 1.32%  $109,856,600 19.61% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Oct. 30 was $96,460,600. 








Banks and Trust Companies in New York City.—T he 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 




















Leans and Demand Total Cash Reserve tn 
Investments, Depostis. tn Vaults. | Depostiartes. 
Week Ended— 7 x a] $ 

Be DMiedasuéwenen 6,680,126,900 | 5,701,049,700 85,751,100 | 754,610,700 
BE Dlinadnnsmonina 6,690 ,909,700 | 5,619,613,100 89,326,100 736,547 200 
SSR OERE Te: 6,590 ,587,300 | 5,537,899,000 87,442,700 | 730,145,100 
RIPE: 6 484,762,300 | 5,511,878,400 81,662,300 | 702,008,100 
EER TTT 6,568,161,000 | 5,497,566,600 82,039,100 | 723,588,600 
et, aE 6,649,515,100 | 5,562,538,500 81,793,500 | 727,017,800 
tt ls anaeecwrn 6 574,966,900 | 5,700,305,900 83,952,500 | 712,571,100 
 * aoe 6,544,607 ,200 | 5,437,978,000 80,536,800 709,242,000 
PSs 6,538,084,700 | 5,522,021,300 82,328,600 | 708,699,500 
i cee toca 6,588,168,500 | 5,512,541,300 83,086,700 | 105,865,300 
3 ara 6,593 206,900 | 5,569,556,300 87,287,200 | 713,794,700 
cc acid de gag 6,625,391,700 | 5,607,019,600 85,257,300 | 725,144,400 
ee 6,616,162,700 | 5,576,966,700 83,168,800 | 718,452,500 
i, Ser: 6,683,007 ,800 | 5,662,751,200 84,153,500 | 733,798,400 
SR ee 6,668 ,046,700 | 5,660,177,400 85,684,200 | 730,174,600 
Cs Si ceshntene ac 6,617,799,100 | 5,628,365,000 89,206,200 | 719,799,100 
— 3 Sere 6,559,420,600 | 5,542,973,000 84,662,600 | 722,780,700 
EE ere 6,553,253,200 ' 5,539,644,900 86,186,300 ' 717,062,800 








New York City Non-Member Banks and Trust Com- 

nies.—The following are the returns to the Clearing 

ouse by clearing non-member institutions and which are not 
included in the “‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 


(Stated tn thousands of dollars—that 1s, three ciphers [000) omitted.) 















































Loans, Reserve 
CLEARING Dts- Cash with Net Net 
NON-MEMBERS |Capiial.| Net counts, in Legal |Demand| Time 
Profits,| Invest- | Vault. | Depost- |Deposits.|\Deposits. 
Week Ending ments, tortes. 

Oct. 30 1926. &c. 

Members of Average. |Average.|Average.|A ° 
Fed's Res've Bank. $ $ 3 “a . wi —— 
Grace Nat Bank. -- 1,000) 1,883) 13,398 50 1,100 7,143 3,920 

Tititntnesened 1, 1,883) 13,398 50 1,100 7,143 3,920 

State Banks. 

Not Members of the 

Federal Reserve Bank. 

Bank of Wash. Hts_ 400 1,006 9,790 827 395 6,653 2,974 

Colonial Bank - - - -- 1,200 3,216) 33,840 3,630 1,733) 28,897 5,298 
Ee 1, 4,222) 43,630 4,457 2,128, 35,550 8,272 

Trust Company. 

Not Member of the 

Federal Reserve Bank. 

Mech. Tr., Bayonne 500) 610) 9,077 528 32} 3,615) 5,872 
PRUE: nontvexts 500, 6109077} 528 82) 3,615, 5,872 

Grand aggregate-__ 3,100 6,717, 6,105) 5,035; 3,260 446,308 18,064 

Comparison with priev. week ------ —259) +96) —33, —6593) +35 

Gr’d ager., Oct. 2° 3,100, 6,717, 66,3645 4 939) 3,293 246,901, 18,029 

Grd aggr.. Oct. 16, 3,000 6,545 65,840} 5.212/ 3/289 046.421! 18.036 

Gr'd aggr., Oct. 3,000 6,545 66,345) 4,973) 3,478 a47,077| 18,003 

Gr'd ager., Oct. 3,000 6,545 65,729' 4,917| 3,285 a46,025 17,949 





a United States deposits deducted, $21,000. 
Bills payable, rediscounts, acceptances 
Exoess reserve, $162,620 increase. 





[ VoL. 128. 








Destes Cleasine House Weekly RR = the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 











| 
| Nor. 3 | chang Changes fi pe | Oct, 27 Oda. 20 
1926. Previous Week. 1926. 1926. 
$ | $ s 
EE 69, Se. 000} Unchanged 69,500,000 69,500,000 
Surplus and profits....| 94,002,000| Unchanged 94,002,000 94,002 ,000 
Loans, disc’ts & invest_|1.053.720,000|Dec. 6,913,000) 1,060,633 ,000/ 1,068,530 ,000 
Individual deposita._._! 714.747.000|Inc. 4.405.000| 710.242.000| 715,189,000 
Due to banks_________| 138,835,000|Inc. 5,515,000] 133,320,000} 143,664,000 
Time deposita__...___- 236 672 ,000!Inc 990 000! 235,682,000) 235,478,000 
United States deposits. 17,.795,000| Ine 50 000 17,745,000 24,654,000 
Exchanges for Cl'g H’se 33,292,000\Ine. 2,577,000; 30,715,000 36,257,000 
Due from other banks__ 85.737 ,000) Inc. 1,051,000) 84,686,000 94,386,000 
Res’ve in legal depos’ies 83,857,000|Ine. 1,630,000 82,227,000 83,575,000 
« J Y Seeeeceeee 11 290,000/Dec. 18,000 11,308,000 11,420,000 
Res’ ve excess in F.R.Bk 811,000' Ine. 570.000 241,000 1,010,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Oot. 30, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults”’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘“‘Reserve with legal 
depositaries’’ and ‘“‘Cash in vaults.”’ 























Week Ended Oct. 30 1926. 
Two Ctphers (00) Oct.. 23 | Oct. 16 
omitted . Membersof; Trust 1926 1926. 1 

F .R.System Compantes| Total. 
CO ee 49,975,0 5,000,0| 54,975,0| 54,975,0| 54,9754 
Surplus and profits. -_-_-..-_- 150,260,0| 17,778,0| 168,044,0| 168,044,0] 168,044,6 
Loans, disc’ts & investm’ts| $46,097,0| 47,810,0| 993,907,0| 993,036,0| 100,070,0 
Exchanges for Clear House| 40,419,0 342,0| 40,761,0| 36,936,0| 41,889,0 
Due from banks.-_....... 102,241,0 17,0| 102,258,0| 107,270,0) 116,218,0 
Bank deposits__........- 131,814,0 861,0| 132,675,0| 137,607,0| 145,194,0 
Individual deposits. --.-.-.-. 646,985,0| 28,109,0) 675,094,0| 657,388,0| 664,478,0 
Time deposits_.......... 152,486 ,0 2,168,0| 154,654,0|) 156,148,0| 154,229,0 
Total deposite____...__-- 931,285,0| 31,138,0| 962,423,0) 951,143,0} 963,901,0 
Res’ve with legal deposit’s.| _..___-_- 3,923,0 3,923.0 3,029.0 3,523,0 
Reserve with F.R.Bank__| 70,781,0| ----- _..| 70,781,0| 68,182,0| 69,409,0 
Cash in vault*_.._._._.. *10,620,0 1,426,0| 12,046,0| 11,900,0) 12,271,0 
Total reserve & cash held__| 81,401,0 5,349,0| 86,750,0| 83,111,0} 85,203,0 
Reserve required. _......- 70,260,0 4,399,0| 74,659,0| 73,184,0| 73,434,0 
Excess res. ws cash in vault! 11,141,0 950,0' 12,091,0 9,927,0' 11,769,0 








* Cash in vault not counted as reserve for Federal Reserve members 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 3 1926 in 
comparison with the previous week and the corresponding 
date last year: 
































Nov. 3 1926. Oct. 27 1926. Nov. 4 1925. 
Resources— $ $ z 
Gold with Federal Reserve Agent....... 298,535,000 373,623,000 345,431,000 
Gold redemp. fund with U. 8. 11,646,000 8,082,000 7,814,000 
Gold held exclusively agst. F. a notes. 310,181,000 381,705,000 353,245,000 
Gold settlement fund with F. Board. 281,293,000 247,261,000 275,004,000 
Gold and gold certificates held by bank. 365,984,000 370,188,000 363,838,000 
OIE SIO. 5a. n ocncensesesee 957,458,000 999,154,000 992,087,000 
Reserves other than gold_.... eninbabed 22,783,000 24,775,000 22,996,000 
Total reserves_-.... inbotieesesanee --- 980,241,000 1,023,929,000 1,015,083,000 
pO ON ES 13,000 ,000 16,664,000 14,372,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 113,546,000 89,586,000 127,955,000 
Other bills discounted............... 58,857,000 42,761,000 63,318,000 
Total bills discounted __............. 172,403,000 132,347,000 191,273,000 
Bills bought in open market ........... 71,290,000 48,231,000 32,391,000 
U. 8. Government securities— 
—_ eh nsbheaeebooetboeneneceos 1,322,000 1,322,000 1,257,000 
ee Se eee 23,675,000 23,675,000 58,837,000 
Centifleates ye pe oe a aoe Sas 29,087 ,000 29,087,000 1,320,000 
Total U. 8. Government securities... 54,084,000 54,084,000 61,414,000 
PEO atabtehteacebaedes S2setennse sennansens 1,026,000 
Total bills and securities (See Note) ....-. 297, 777 000 234,662,000 286,104,000 
Due from foreign banks (See ee : ~~ 650,000 650,000 640,000 
tt Ths cciuspncccenencobes 170,499,000 167,541,000 148,293,000 
Se 16,740,000 16,740,000 17,189,000 
BE GUT GEREN cccccccccccascesces 3,133,000 2,869,000 4,329,000 
TERE ccccucccescssecacces 1,482,040 ,000 1,463,055,000 1,486,010,000 
LAadiltites— nan 
Fed'l Reserve notes in actual circulation. 384,573,000 372,362,000 361,153,000 














Deposits— Member bank, reserve acc't.. 818,164,000 834,984,000 858,537,000 
0” =e 3,531,000 6,933,000 4,566,000 
Foreign bank (See Note). 3,605,000 3,682,000 9,994,000 
Ge GGEa e ctdeoneccocasoscces 14,476,000 7,836,000 16,297,000 
re 839,776,000 853,435,000 889,394,000 

Deferred availability items............ 156,538,000 137,115,000 140,695,000 

— 0 an 36,160,000 36,160,000 32,097,000 

Did shhh ndeneunsesescecseceonone 59,964,000 59,964,000 58,749,000 

Allo aa a ae 5,029,000 4,019,000 3,922,000 
po ee iF 482, 940 lad 1, 463,055,000 1, 486, 010,000 

Ratio of total reserves to deposit and 
Fed’! Res’ve note Liabilities combined_ 80.1% 83.5% 81.2% 

Contingent liability on bills 
for foreign correspondents. ........-. 11,236,000 10,463,000 10,012,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added ia 
order to show separately the amount of balances held abroad and amounts due te 
foreign correspondents. In addition, the caption, All other earning assets,”’ now 
made up of Federal intermediate = bank deben 


urities acquired under the provisions of 





, and other Habilities, $2,492,000. 


the discounts, acceptances anu 
Sections 13 and 14 of the Federal Resery Act, which are the only items included 
er in 
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Weekly Return of the Federal. Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday in nditi 
of the twelve Reserve banks at the close of business on Wednesday. a ee ee 
as a whole in comparison with the figures for the seven preceding w 
The second table shows the resources and liabilities separate 
Accounts (third table following) gives details regarding tran 


rve Agents and between the latter and Federal Reserve banks. 
week appears on page 2326, being the first item in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOVEMBER 3 1926. 


In the first table we present the results for the system 
eeks and with those of the corresponding week last year. 
ly for each of the twelve banks. 


The Federal Reserve Agents’ 


sactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 






























































































Nor. 3 1926. Od. 27 1926.\Oct. 20 1926 .jOct. 13 1926. Sept. 22 1926. Sept. 15 1926. Nov. 4 1925. 
RESOURCES. ss $ 3 g s $s $ i eee 
Gold with Federal Reserve agents...... 1,337 .772,000/}1 411,623 ,000}1,409,541,000 1,329,143,000 1,384.679,000) 1,429 ,247,000 1,332,277,000 
Gold redemption fund with U.S. Treas. 61,931,000 54,130,000 51,568,000) 57,044,000 . 1 “000 . 61,894,000 49,994,000 
Gold held exclusively agst. F. R. notes| 1,399,703 ,000]1,465,753,000|1,461,109,000| 1,386, 187,000 11,382,271,000 
Gold settlement fund with F.R. Board..| 789,574,000] '727,545,000{ 745,626,000] '817,152.000 743,656,000 1-$96'619°000 753,252,000 
Gold and gold certificates held by banks_| 617,997,000] 630,029,000] 619,140,000] 6151583.000 639°323'000| 644,901,000] 637,040,000 
Total gold reserves. _--..........-.- 2,807 ,274,000|2,823,327,000|2,825,875,000|2,818,922,000 ror 
eserves other than gold__...........- 127,411,000} 130,750,000} 128,928,000} 126,305,000 met my 107,718,000 
Total reserves.............-..----- 2,934,685 ,000]2,954,077 ,000|2,954,803,000]2,945,227 ,000 2, 880,281,000 
San aanve cath Sigietiasiadnca cine cinta aint 46,957,000} 52,841,000} 54,926,000] 47,184,000 wer hy wey 46,901,000 
Secured by U.S. Govt. obligations._.| 347,003,000] 316,185,000] 290.035,000] 339,205,000 330,229,000 
Other bills discounted_............- $28,895,000] 315,738,000] 296,587,000] 364,696,000 Hy Ho pony scien 306,109,000 
Total bills discounted... ......... 675,898,000] 631,923,000] 586,622,000] 703,901,000 cal anneal oes beseeel 606,200000 
Bills bought in open market_..-.......| 332,098,000] 307,541,000] 292,824,000 ‘312, = ry "453° 
U. 8. Government thes: 291,312,000 270,407,000] 262,480,000] 342,453,000 
rhdndiatihennmba~binmeetl -211,000 46,611,000 53,287,000 53,803,000 93 57,632,000 
i stinvkesnandoakened 136,416,000] 135,901,000] 136,145,000] 135,516,000 B ety 147 abs 000 243,740,000 
Certificates of indebtedness_....-..- 118,719,000] 117,662,000] 117,532,000] 118,849,000 107'546,000| 291,493,000] _ 28,853,000 
Total U. S. Government securities...| 302,346,000] 300,174,000] 306,964,000] 308,168,000 305,168,000] 488,021,000] 330,225,000 
Other securities (see note)...........- 2,500,000 2,500,000 2.500.000 3.700.000 208. "700° 3.220.000 
Ec cnn) .ccacchusl coccaceerel: <cncpeumedl eataeace “cana aa ead a 3.700.000) 3,800,000 
Total bilis and securities (see note)... |1,312,842,000]1,242, 138,000]1,188,910,000]1,307,081,000 1.319.736 .000|1,316,036,000 
Due from foreign banks (see | . 650,000 650,000 650,000) 718.000 648, eenmer sy 31 rye 640.000 
Uncollected items... -.-....-..-.----- 695,976,000) 693,558,000] 807,671,000] 747,408,000 675,918,000] 749,939,000] 895,695,000] 687,010,000 
Bank premises --- --.-.........----- 60,051,000] 60,047,000} 60,039,000] 60,014,000 60.007.000| 60'001.000] 59,991,000] 61,593,000 
al other resources................-.- 13,961 000 13,752,000 13,561,000 13,789,000 13,901,000 13,476,000 18,282,000 
» eanitieine 5,065, 122,000]5,017,063,000/5,080,560,000}5, 121,421,000 5,035,363 ,000|5,075,315,000|5,306 ,963,000|5.010,743,000 
6. R. notes in actual cireulation....... 1,755,430,000}1,730,511,000]1,729,833,000] 1,756,299,000 1.716,087,000] 1,724,068,000]1,713,422,000 
Member banks—reserve account... 2,207 ,325,000]2,216 ,896,000|2,213,488,000]2,217,091 ,000) 000 2,369, 136,000|2,245,629,000 
tt ~~ ~~ ~~~ 32,932 38,546,000} 19,416, 30,560,000 meaty 4,084,000] | 30,383,000 
Foreign banks (see note)............ 12,186,000 8,258,000 6,855,000) 5,894,000 14,840, 15,641,000] 11,473,000 
Other deposits SOS SOS OSSS CTS 23,976,000 17,431,000 17,797,000 20 .681,000 18,959,000 28,485,000 27,515,000 
deposits. ----..............- 2,276,419,000/2,281,131,000|2,257 ,556 000) 2,274,226 ,000 2,330,386 ,000| 2.417,346,000|2,315,000,000 
Deferred availability items__._....... 665,233,000 638,465,000] 727,440,000) 725,275,000 068 ey "802°314,000 631,239,000 
es IN----~----------------- 124,379,000] 124,392,000] 124,002,000} 123,901,000 123'839.000| 123°787.000| 116,653,000 
Burplus -----------.----------------- 220,310,000} 220,310,000} 220,310,000} 220,310,000 220.310.000| 220,310,000] 217,837,000 
All other liabilities... ................ 23,351,000] 22,254,000] 21,419,000] 21,410,000 19,874,000] | 19,138,000] 16,592,000 
Total liabilities - --..............-.. 5,065,122 ,000/5,017,063,000]5,080,560,000]5,121,421,000 5 963 5,010,743,000 
Ratio of reserves to deposit and 5,075,315,000/5,306, ,000 ’ 
F. B. note liabilities combined______ 69.6% 70.3% 70.8% 69.9% 69.8% 68.5% 68.8% 
a lee te 
: combined... -... 2. 73.6% 74.1% 73.1% t 71.6 5% 
Contingent Liability on bills purchased ; . : ’ ° 73.1% % 
for foreign correspondents-.......... 40,344,000 40,945,000 42,853,000 43,981,000 45,124,000 44,228,000 36,811,000 
. = a 
Dtstribution by Maturtites— $ 3 s 3 
1-15 day bills bought in open market..| 105,231,000} 80,100,000] 81,062,000] 91,107,000 83,679,000] 81,131,000] 97,943,000 
1-15 days bills discounted --_......... 532,567,000] 487,139,000] 447,760,000] 552,134,000 494,841,000 409,370,000 497,635,000 
ween! [asuensgee: Ebeeesaoeee 337,000| 192,000,000] 2,563,000 
























84,092,000 
61,099,000 
44,103,000 
67,887,000] 62,677,000 
33,131,000 
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62,158,000 
1,870,000 
"79,029,000 
28,832,000 


8,739,000 
































































y dedessi ee 
. RB. notes received from Comptroller. _|2.936,126,000/2,945,863,000|2.937 876 ,000]2,914,314,000 2,923,819,000|2,912,691,000|2,924,912,000 
¥. B. notes held by F. R. Agent____... 875,780,000] 877,685,000] 863.777,000| 851,172,000 856,912, 841,328,000] 912,601,000 
Issued to Federal Reserve Banks.._.. 2,060 ,346 ,000/2 ,068,178,000|2,074 099 ,000/2 063,142,000 2,066 ,907 000] 2,071,363 ,000|2,012,311,000 
——_==_=_= oO OOOO 

How Secured— 
By gold and gold certificates. ......... 307,413,000; 306,429,000} 306,428,000) 306,428,000 306 634,000} 304,134,000) 303,331,600 
redemption fund. ...........-... 92,990,000} 96,106,000; 96,715,000] 105,902,000 107,211,000] 92,072,000] 106,401,000 
Reserve Board_._.- 937,369,000 1 ,009,088,000]1,006 398,000] 916,813,000 970,834,000] 1,033,041,000} 922,545,000 
el Ge onasohescsssccoesscos 958,606,000; 900,057,000] 837,644,000] 947,286,000 895,994,000 ,852,000| 929,598,000 
2.296 378.000 2.311.620.000'2.247.185.000 2.276 ,429,000 2.242,619.000 2,312,483 ,000'2,280,673,000 2.230 099,000'2,261,875,000 








— 





discounts, acceptances and 
* Revised figures. 





..OTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, “All other earning assets,”” now made of Foreign Intermediate Credit Bank debentures, has been 
securities,’ and the caption, ‘“Total earning assets’’ to ‘“Total bills and securities.” 


changed to ‘Other 


The latter item has been adopted as a more accurate description of the total of the 


securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein. 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 3 1926. 
















































































oe eee OO ae Boston. | New York. Cleveland.|Richmond| Auanta. | Chicago. .|Kan. Ctty| Dalias. |SanFran.| Total. 
RESOURCES. $ $ $ $ $ $ $ $ $ $ $ 
Gold with Federal Reserve Agents|140,642,0| 298,535,0 160,565,0| 51,293,0|117,116,0|148,570,0 50,126,0| 49,640,0] 28,656,0|175,270,0|1,337,772,0 
Gold red’n fund with U.8.Treas.| 7,925.0] 11,646,0 4,355,0| 2,757.0] 4,538,0 1,567.0] 6.5030] 2,200:0| 3.358,0|  61,931,0 
~ ——_— 

Gold held excl. agst. FR. notes|148,567.0| 310,181,0 164,920,0| 54,050,0|121,654,0|152,734,0 51,693,0| 56,143,0] 30,856,0|178,628,0|1,399,703,0 
Gold settle’t fund with F.R.Board| 58,406.0| 281,29370 60,346,0| 37,229,0] 25,977.0|132,238.0 21/609,0| 36,895,0| 18.911.0| 35.813,0| '789,574,0 
Gold and gold certificates... 31.753,0| 365,984,0 44'615,0| 11,018,0] 3,583.0] 62/860,0 6,662.0] 5,646.0 10,838,0| 32,251.0| 617,997,0 

Totai gold reserves_.__-.-.--- 238,726,0| 957,458,0 269,881 ,0|102,297,0|151,214,0|347,832,0 79,964,0| 98,684,0] 60,605,0|246,692,0|2,807,274,0 
Reserves other than goid....... 12,581,0 22,783,0 10,276,0| 6,228,0) 11,753,0| 21,281,0 2,610,0} 5,000,0)} 7,508,0| 6,963,0} 127,411,0 

Total reserves........------- 251,307,0| 980,241,0/: 280, 157,0|108,525,0|162,967,0|369,113,0 82,574,0|103,684,0| 68,113,0|253,655,0|2,934,685,0 
Ron-reserve cash. --22-220222- 5,102,0|  13,000,0 3,643,0| 2,713.0] 3,586.0 95.0| 2/0470] 1.339,0] 3,440.0] | 46,957.0 

Sec. by U. 8. Govt. obligations| 14,235,0) 113,546,0 38,865,0| 10,336,0| 5,044,0| 85,605,0 5,745,0| 2,762,0| 7,182,0| 24,746,0| 347,003,0 

bills discounted... -. 9.740.0| 58,857,0 30,395.0| 25,0280] 45.417.0| 45,039.0 4:755,0| 13,791,0| 12/412,0| 39;155,0| 328,895,0 

Total bilis discounted........| 23,975,0| 172,403,0 69,260,0| 35,364,0] 50,461,0|130,644,0 10,500,0| 16,553,0| 19,594,0] 63,901,0| 675,898,0 
Bilis bought in open market __--- 31;254.0| 71.290,0 30,024.0| 14.349,0] 33,858,0| 44,912,0 13,387.0| 17.710,0| 14,313,0| 27,425,0| 332,098,0 
U. 8. Government securities: 

(oc a aaa sates 542,0| _1,322,0 1,121,0| 1,191,0| _ 284,0] 20,508,0 8,563,0] 8,539,0| 2,672.0] __84,0| _47,211,0 

Treasury notes..-_---------- 4,460.0] 23,675.0 21:463,0| 2.662/0] 1,496.0] 13,161,0 4003.0] 8,499.0| 8,286.0] 21,941,0| 136,416,0 

Certificates of indebtedness --| 4,956.0] 29,087,0 12,958,0| 3,206.0] 107.0] 14,4670 4,920.0] 11,311,0| 10,481,0| 16,843,0| 118,719,0 

Total U. 8. Govt. securities...! 9,958,0! _54,084,0 35,542,0! 7,059,0' 1,887.0! 48,136,0 17,486,0! 28,349,0! 21,439,0! 38,868,0! 302,346,0 
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RESOURCES (Conciuded)— 
Two Ciphers (00) — Bosten. | New York Phila. |\Cleveland.|Richmond| Adania. | Chicago. | St. Lowts.|Minneap.|Kan.Ct| Dollas. | San Fran Total. 
~~ $s $ $s s $ 7 s $s $ $ $ $ .. “| 
Oe A TTT, Re. ee = ee ET, en Tae: ee? ieee a ee Bee Tee 2.500.0 
Total bills and securities... ... 65.187.0| 297. 777 r: 86.827 .0| 134.826.0) 56.772.0|) 86.206.0)223.692.0| 71,.530.0|) 41,873.0|) 62.612.0|) 55,346.0)130,194,0/1.312. my 0 
Due ft | eet: ccaaralt en Sheet casted. satposl scans . sanaos EE ees ncn--] ------| | -----. 
ee ae SERRE 69.464.0} 170. 499. ° 62.666.0| 61,291.0) 58,945.0| 29.095 0} 86.815.0| 31.470.0) 14,710.0) 42.423,0 28,041 .0| 40.557 0] 695.976 3 
a ie  -. eeseeees 4.068 .0 16.740.0 1,600 0| 7.409.0| 2.3640) 2.958.0| 7.933.0} 4,111.0) 2,943.0) 4.668.0 1.743 0 3,464.0 60.051.0 
All other resources. _.......-.-- 105.0 3,133.0 337.0} 1.028.0 550.0 826.0} 1,399.0 584.0) 2.253.0 500.0 363.0} 2,883.0 13,961.0 
Total resources____.........- 395,233.0 1,482,040 0/357 .786 0/488 ,354.0/ 229 869.0) 285.638 .0/696.241 .0/179,891 .0| 144.948 .0/215.934 0/154,995.0/434.193.0)5.065,122,0 
LIABILITIES 
y.R. a ip actual circulation .|151.380.0) 384.573,0)120.829.0)205,309.0) 81.353,0)171.666.0/216.527.0| 46.273.0| 66,.654.0} 68,209,.0 51,275.0/191.382.0]1,755.430,.0 
er bank—reserve acc’t. .|154.298.0| 818.164.0)139,.732.0|181.867.0| 69.212.0|) 68,726.0)334,161.0| 78.157 0| 51,.277.0| 86.956.0 56,787 0 167.988.0 2,207 325.0 
EQS 1,983 0 3.53:.0| 2,231.0) 2,276.0) 3,044.0) 4.23..0| 5,294.0) 3,102.0 1,545.0} 2,408.0 904.0) 2,233 0 32,932 0 
SE SRO 898.0 3.605.0} 1,123.0) 1,265.0 626.0 473.0} 1,619.0 508 0 378.0 46: 0 414.0 816.0 12,186.0 
i Ht, .sesccececees 119.0 14.476.0 578.0 1.297.0 87.0 51.0 1.0i19.0 456 0 227.0 251.0 29.0) 5,356.0 23.976.0 
Nn oo nc ecard 157.298,0| 839,.776.0) 143,664.0| 186.705 0| 72,979.00) 73,531 .0|342.093 0) 82.253.0' 53.427.0| 90.166.0) 58.134,0)176,393.0 2,276.419.0 
Deferred poco wa items. ....-. 59,694.0| 156.538.0|) 59.206.0| 57.882.0| 56.039.0) 25.:07.0) 87.030 0) 35.15: O| 12.944 0) 43.217.0) 32,.585.0 39.790 0| 665.2323.0 
—— I i oa 8.800 0} 36,160.0) 12.527.0) 13.554.0| 6,099.0) 5.04520] 16.6950) 5,334.0) 3.0850) 4,183.0) 4,304.0) 8.6060) 124.379.0 
Re er 17.020.0 59,.964.0| 20.464.0| 22.894 0] 11.919.0) 8.7000) 30.613.0| 9,570.0) 7.501 0} 8,979.0) 7,615.0) 15 971 0 220.310.0 
aD , nS iaetncttateien, 1.04: .0 5.029.0} 1,096.0} 2.0.0.0) 1,430.0) 1.602.0) 3,283.0} 1.3.00) 1,337.0 1.180. 0} 1,082.0} 2.051.0 23.351.0 
Total liabilities. .........--.- 395.233 .0| 1,482,040 .01357,786,0|488,354.0|229,869.0|285,638.0/696,241 0|179,891 .0| 144,948,0]215,934.0| 154.995.0434, 193,0|5,065,122,0 
by , 
Reserve rativu (per cent). .....-.-. 81.4 80.1 776 71.5 70 3 66.5 66.1 53.7 68.8 65.5 62 3 69.0 72.8 
Dtingent liability “ bitie pur- . 
—o for foreign eurrenpund’ tal 3,047.0) 11,236,0| 3,809.0} 4,290.0; 2,125.0) 1,604.0) 5,493.0 1,724.0} 1,283.0 1,564.0) 1,403,0| 2,766.0 40 ,344,0 
fF. R ootes op band (notes rec'd 
from § R ent less nutes in 
etreulation) Lies aoe 3h 449 0 90.688 0' 28.039.9' 21.4090 12,235.0 28,242.90 32.138.0' 4.537,0' 4.571.0! 5.403 0' 3,873.0' 36,912,0' 304,916,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOV. 3 1926 
Federal Reserve Agent at— Boston | New York.| Phtla. ‘|Cleveland. Richmond) Adanta. | Chic go. | St. Louts |Mitnneap.| Kan. City) Dallas. | San Fran. Total. 
(Two Ctphera (00) omtued ) s s ~ > 3 3 > s $ _$ $ 3 ia oe 3 
Ff .R.potes rec'd trom Comptroller|246,129.0| 765.381.0 184,868.0 274 858 ,0) 124.697 .0 265,933 .0/452.782.0) 72,170.0| 85,592.0/113,097.0| 68,325.0)/282,294.0 2,.936,.126.0 
F.R.notes held by F. R. Agent. .| 55,100.0) 270.120.0|) 36.000.0) 47,940.0) 3: 089.0, 66.025 0) 204.117.0} 21,360.0] 14,367.0| 39.485.0] 13,177.0| 54.000 0) 875.780.0 
F .R.notes tasued to FR. Bank|i88,029,0| 475,261,0)148,868,0/226,918,0) 93,608.9 199,408.0 248,665,0 50,810,0 71,225,0|] 73,612.0) 55,148,0|}228,294,0|2,060,346,0 
Collateral held as security for 
¥.R. notes tesued wi KR BE: 
Gold and guld certificates. ..| 35,300.0] 168,.698.0) —-.---- 8.780.0} 28,805.0) 15,.222.0 Mate 7,945.0] 13,.507.0]} -.--.-.- 19,156.0} 10,000.0| 307,413.0 
Gold redemption fund......| 11,342.0 23.837.0| 8,091.0) 11,785.0}) 2,988.0) 7.544.0) 2,926.0) 2.2460 1.6.90) 2.7800) 3,500.0] 13,.9382.0 ¥2.490.0 
Guid fund—F R. Buard.__.| 94.000.0} 106.000.0| 90,777.0/)140.000 0} 19,500.0|) 94.000 0) 35.644.0} 8.300 0) 35.000 0} 46.860.0) 6.000.0]151,288.0| 937.369 0 
Eligible paper.........---- 55.229.0| 206,801 .0] 55,.995.0) 97,555.0}) 48,624.0) 84,27; .0)175,.4.0.0] 51,900.0) 23,537.0 33,942.0, 33.693.0] 91,.2449,.0| 948,606.00 
Mice. eta ee. wa) Pek eee tender Be ccaeitatate! pike eieitate scipedaicaaiaent ol aaa 
Total collateral__.......-- 195.871 0} 505.336 01154.863 01258.420 01 99.917 0!201.387 0'324 040 O| 70.391 O' 73.713.0| 83,582.0 62,349,0]266,519,0\2,296,378,0 









































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Buard, giving the principal items of the resources 
and liabilities of the 642 member banks from which weekly returns are obtained. These figures are always a week behind 


those for the Reserve banks themselves. 
of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. 


for the latest week appears in our Department of “Current Events and Discussions,’ on page 2326 


1. Data for all reporting member banks in each Federal Reserve District at close of business 9CTOBER 27 1926. 


Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figurea 


(Three ciphers (000) omitted.) 








































































Federal Reserve District. | Boston. |New York| Phtla. (Cleveland. Richmond! Auania. | Chicago. | St. Louts.|Minneap.| Kan. City) Dallas. |SanFran.| Total. 
Number of reporting banks---..--- 38 93 50 75 68 35 99 31 24 67 47 65 692 
Loans and discuunts, gross: 3 os 3 3 $ $ $ $ > f t x 3 

Secured by U 8 Gov't ubligati 8,208 48.002 11,340 19,479 4,887 5,642 17,870 6,974 3,400 4,542 4.024 6,198 140,572 
Becured by stocks and bunds....| 348,461/2,173,341| 407,018) 571,313) 147,147) 102,669) 898,957) 188.315 69.549) 104,562 73,995) 315,006! 5,400,333 
All other loans and discounts....| 664.062/2.840,542}) 30,142) 788,623) 375,181) 416,049)1,271,227| 333.433] 176.899) 3.2,649) 243,163] 961,041) 8.773.306 
Total loans and discounts. .....- 1,020,731|5,062,185| 808,506)1,379,420) 527,215) 524,360,2,188,054| 528,722) 249,848) 421,753) 321,182)1,282,235/14,314,211 
investments: 
U. 8. Government securities....| 151,914) 987,892 89,477] 286,885 71,186 42.461) 307.416 62,009 65,785) 101,371 54,105) 245,920) 2,466,421 
Other bonds, stocks and securities} 250.861/1,151,164| 262,867) 363,523 66,624 58,990} 451,992} 116,412 48.386 94,663 24,864} 220,951) 3,111,302 
Total tnvestments..........-. 402,775)2,139,056| 352,344) 650.408) 137, 810 101,451} 759,408} 178,421} 114,171] 196,034 78,974| 466,871) 5,577,723 
Total loans and investments.____-. 1,423 ,506/7 201 ,24111,160,850|2,029,828| 665. 025 625,811|2,947,462| 707,143} 364.019) 617.787) 400,156/1,749,106/19.891 934 
Reserve balauces with F.R. Bank..| 100,439) 729,549 81,318] 128,576 40.345 39,946) 247,975 46,542 24,050 58,683 27.786} 109,581) 1,634,790 
I i ees 22,3896 79,479 16,820 32,948 14,099 11,590 49,333 7,852 5,922 12,826 10,589 22,712 287 .066 
Net demand depusite__........... 933 ,094|5,495,803| 776,575)1,044.820| 379.634) 338,357/1,786.483} 401.758) 216.734) 499,066) 271,173) 774.494/12.917,991 
Time depogiisa. ..........-.-----.| 429,514/1,285,220] 241,592] 821.024) 210.304) 223,690 1,055,084] 219.093] 122,549] 149,776} 101,370} 879,036] 5,738,252 
Governmeut deposits. _........... 16,867 40,132 17,711 10,635 3,343 6,842 16,926 2,496 913 1,943 5,233 13,204 136,245 
Bille pay & redis with F. R Bk.: 
Eeounes hag U 8 Gov't obligations| 10,125 67 ,804 5,475 34,808 9,504 3,926 55,934 9,213 6,680 1,844 4,000 31,541 240,854 
 peuEisedbneseooesooeon 10,849 33,965 7,221 21,785 13,983 27.256 22,211 17,042 1,945 5,0i7 10,228 25,599 197.012 
Tota) borrowings from F R.Bank 20,974! 101,769 12,696 56,593 23,487 31,182 78,056 26,255 8,625 6,861 14,228 57,140 437 ,866 
Bankers balances of reporting mem- 
ber banks in F R. Bank cities: 
119,588/1,017,955} 160,838 47,190 30,756 17,498] 342,924 77,984 50,707 96,132 31,784} 101,760} 2,095,116 
35,087 101,451 49.299 26.209 15.045 13,812) 143,591 30,137 21,264 44.955 26,062 62,721 559,633 








2. Data of reporting member banks in New York City, Chicago. aad for the 


whole country. 
























































Ali Reporting Member Banks. Reporting Member Banks in N.Y. City. | Reporting Member Banks in Chicage 
Od. 27 1926. 4 Oct. 20 1926. | Uct. 28 1925. | Oct. 27 1926. , Oct. 20 1926. | Oct. 28 1925. | Oct. 27 1926. | Oct. 20 1926. | Oct. 28 1925. 
4 
Number of reporting banks__.__._. 692 692 723 55 55 61 46 46 46 
Loans and discounts $ gross: t $ $ $ ~ 3 BS $ 3 
Secured by U 8 Gov't obligations 140,572,000 137,729,000 171,139,000 44,614,000 41,779,000 55,821,000 12,659 ,000 12,939,000 20.050 .000 
Secured by stocks and bonds... | 5,400,333,000] 5,443,886,.000| 5,300.355,000] 1,891 ,067 000)! ,901 ,.252,000|2,074,259.000| 681.629,000] 677,383 000] 643,437.000 
All other loans and discounte.... | 8,773,306,000] 8,794,199,000) 8,429,917 ,000)2 494.249 000} 2,507 ,¥52.000]2,289,.4: 000] 709.523,000] 714,750,000] 683,046,000 
PR loans and discounte........ 14,314,211 ,000] 14,375,814,000] 13,901! ,411 ,000/4,439 930,000] 4,450,983 ,000/4,419,221 ,000] 1,403,811 ,000/1,405,102,000 1,351,533,000 
vestments 
U.8 Government securities. -___. 2.466 421,000] 2,474,914,000| 2,497,627.000| 867,943,000} 869,182,000] 891,272.000] 160,914,000] 164,978,000] 172,236,000 
3,414,302,000] 3,037,667 ,000) 2,945,497,000] 837,345,000} 830.866,000] 850,2.0,000] 2038,0:7.000} 205,39:,000] 185,996,000 
5,577 ,723,000] 5,562,581 ,000) 5,443,124,.000] 1,705,291 ,000} 1,700,048 000} 1 ,741,482.000] 368,931,000] 370,369,000] 358,232,000 
19,891,934 000} 19,938 395,000] 19,344,535 ,000/6, 135,221 ,000/6,151,031 ,000/6, 160,703 ,000] 1,772,742 .000]1,775,.671 000 1,709,765 000 
1,634,790 ,000} 1,628,749.000| 1,664,007,000) 669,381,000} 664,958,000] 720,639,000] 177,34:,000| 167.045.0000] 163,210,000 
287 ,066 ,000 285,564,000 284,52. .000 64,630 000 62,914,000 62,478,000 21,226,000 20,789,000 23,469 000 
12,917,991 ,000} 12,993,034 000) 13,0381 ,Yo4,000/4,942, 145,000/4,979, 163,000] 5, 167,470,000] 1,216,334 .000] 1,215,990 .000]1,199,419,000 
5,738,252,000) 5,723,240,000) 5,296,231.000} 843,288,000) 827,376,000} 771,854,000} 515,838,000} 518,319,000] 489,789,000 
136,245,000 160,254.000 86,322 ,000 36,763,000 43,248 ,000 21,546,000 9,170,000 10,677 000 3,353,000 
240,854,000} 213,387,000} 208,969,000 31,400,000} 24,750,000 38,795,000} 25,367,000 6.775,000 6,180,000 
197,012,000 182,663 ,000 194,524 000 29 886,000 20 057 .000 46,147,000 6,669 000 5,438,000 3,582,000 
Total borrowings from F. R. bke_- 437,866,000' 396,050,000' 403,493,000] 61,286,000 44,807,000 84,942,000} 32,036,000 12,213,000 9,762,000 
Loans to brokers and dealers (secured by stocks and bonds) made by repurting 
member banks in New York City: 
EES ERE ey 800.673,000} 818,623,000 
For account of out-of-town banks... -..-.-.- jeebuebnss Gbbbndedeesnoosenetonea 1,050,892 ,000/ 1,109,454.000 
For account of others 750,631 000 727,041,000 
WE tthintecnedeandoveneeseboenen 2,602, 196 ,000!2,655,118,000 
On demand .. 1,883,489 ,000) 1,940,459 ,000, 
ia deine ea tinned tnt dint ens tanitt inka niet eiesiaittainliaiidvenasin eine 718,707,000! 714,659,000 
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Bankers’ Gazette. 


Wall Street, Friday Night, Nv. 5 1926. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given hix week on page 2352. ; 
| The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 








Range Since Jan. 1. 
Highest. 


STOCKS. Sales | Range for Week. 
Week Ended Nov. 5. | for 
Week | Lowest. 





Lowest. | Highest. 





Par. Shares, $ per share. 


$ per share. |$ per share.$ per share. 
Railroads. | 















































Beech Creek RR--.--- 50 4 41% Nov 3 41% Nov 3 41% Nov 41% Nov 
Buff & Susyuehanna.100| 100 36 Nov 3 36 Nov 3 35 Oct 65 Feb 
Cuns RR of Cuva pf.100 1,000 70 Nov 1 70% Oct 30 70 Nov, 71% Oct 
Ill Cent Leased Line. 100 100 80 Nov 4 80 Nov 4 77 Feb| 80. May 
Morris & Essex -...-- 50 9 80% Nov t 80% Nov l 79% Jan 83 July 
N Y Rysctfs 2d stmpd * 145143 Oct 30145 Nov 5 108 July 145 Nov 
Northern Central... .50 17 80% Nov |l 80% Nov 1 79 Mar 81% Apr 
Reading rizhts .....-.--. 6,900 19% Nov 3 20% Nov 5 16% Mar 22% Feb 
Suutheru Ry rights..--. 16,200 % Oct 30 | Oct 30 % Oct 1 Oct 
| | 

Indus. & Miscell. | | 
Amalgam Leather... -- * 800 15% Oct 30 16% Nov 5 14 Oct 21 Sept 

POND . daencene 1 500 105 Nov 3107 Nov 5 102 July 113 Sept 
Aut sales pref.......50 200 39 Nov 3 40 Nov I 18 Ja | 40 Nov 
Canada Dry Ginger Ale * 2.400 36 Oct 30 38% Nov 5 32% Oct 49 Sept 
Ceutral Alloy steel_...*, 2,200 284 Nov L 29 Nov 5 28% Oct 33% Aug 
| Preferred_.... ...100 100 106% Nov 4106% Nouv 4 106% Oct106% Oct 
Chicagu Yellow Cab ..*, 100 46% Nov 5 46% Nuv 5 44 May) 49 Feb 
Culuinbia Gas & El ctfs.* 4,600 54 Nov 3 84% Nov 5 79 Oct 86% Oct 
Cuntinental Baking A..* 13,800 61% Oct 30 67 Nov 4 50% Ot) 93% Aug 

| ee *17.700 8% Nov’lt 9% Nouv 4 7% Oct! 15% Sept 

Preferred. ...... ..100 1,000 89 Nw 3 89% Nov 5 87 Oct, 96% Aug 
Cruwu Witte Ist pfctfs*, 200, 984 Nov 4 98% Nov 5 98% July) 98% Oct 
De Beers Cons Mines... Nov 1 36% Nov 1) 27% Apr 39% Oct 
Detrvit Edison rights. __' 6. Nov 5 3% Oct 30°) 3% Novi 3% Oct 
Du Pont de Nem new. . * 24, Nov 4162% Nov 5 154% Nov 164 Ovt 
Durham H osiery.....50 1 Nov i 13 Nov lt; 8 May) IY Feb 
Elk Horn Cual Corp... *; 2. Nov 4 15% Oct 30| 8% June 16% Oct 

Preferred ......- 50 Nov 5 30% Oct 30 21 Mar 30% Ort 
Engineers Pub Service.* 2, Nov | 19% Nov 1} 19% Ovt) 24% July 

Preferred. ....-<.0--% | Nov 3 93 Nov | 92% N.vi 96% Aug 
Erie steam Shovel... -- 5 9, Oct 0 25% Nov 5 21% Oct) 25% Nov 

a... ae 100 1, Nouv 1102 Nov 4 100 Oct} 102 Nov 
Federal Motor Truck * Nov 4 25% Nov 5, 23 Ovt| 34% Aug 
Gulf Sta Steel Ist pf. 100 Oct 30 100% Oct 30 100 Oct\i0i% May 
Hartman Corpcl B . .* ‘ Niv 5 26% Nov 4) 25% Aug 30 Sept 
Internat Match pref rts.75.900, 4 Oct 30 5 Nov 3! 4 Oct! & Nov 
Kayser ist pref..._... * 100,104% Nov 3104% Nov 3.100) May/l054 Aug 
Kinney Co pref... .- 100-200, 85 Nov 4 86 Nov 5) 85 Sept| 99% Jan 
Kralt Cheese. .......25 600 60 Nov 3 61% Nov 1} 58 Ort 61% Oct 
Liyuid Carvunie ctfs_..*, 4,900, 45% Nov 5 47 Nov 5| 43% Oct 48% Sept 
Marland Oilrizhts ...-- 116,000, = % Oct 30, % Nov I) —% Ort} 1 Ort 
Murray Body ctifs ....* 200 «8 Nov t &% Nov y 7% Oct) 11% Aug 
N Y Stea : Ist pref _..*) 20 105% Nov 1105% Nov 1} 99% Aprl05% Oct 
Oil Well 3upply. pref.100 200 108% Oct 30 LOY Nov 4 104% Aprloy Oct 
O.nntous Corp, pref. 100 500 88 Nov 3 88 Nov 3. &8 July) 8% Feb 
Otis steel, prior pref. 100 1,200 63 Nov 3 67 Nov 4 63 N v\ 74 Sept 
Peerless Motor Car...50 5,900 28% Oct 30 314% Nov 5, 28% Ort 31% Nov 
Penick & Ford, pref | 100 100 100 Nouv 3100% Nov 3) 99 July 104 June 
Peoples Gas Chic rights.| 4.730 2 Ort 30 2% Nov l| 2 Ort 2% Sept 
Porty Rican-Am Tob. 100 100 69% Nov 4 61% Nov 4 60 Jan 81% Jan 
Pub serv of N J, new .* 19,300 31% Oct 30 32% Nov 3) 31% Oct 32% Nov 
Purity Bakeries class A25 2,200 47% Nov | 49% Nov 3) 47 Ovt, 49% Nov 
i ltl * 1,600 41% Nw 3 42% Nov 5 41% Nov) 42% Ort 
Real sik Hosiery _..10 1,800 45% O-t 30 46% Nov 5 44 Ort 50% Oct 
Reid tce Cream, pf 100 200 98 Nov 4 98 Nov 4 95% Mar.100 Jan 
SivssSheff 3 & 1, preflovo 200 105% Nov 3105% Nov 3 100% JanlIO June 
Bu Porto Rico Sug rights 2,100 1% O-t 30 1% Nv 5 1% Or 1% Nov 
Bpalding Bros, Ist pf.100) «100 1030 Nov 4103 Nouv 4 101 Jan 105% June 
Texas Co certificates 25 18,300 54 Oct 30 55% Nov 1) 50% Ort 545% Nov 
West house Elec ist pf 50 10 80% Nov tf 80% Nov 1) 78% Oct) K7% Feb 
White Sew Mach, pref.*| 600 50% Nov 3, 52 Nuv 3, 46% Oct) 64% Oct 

* No pur value. 

New York City Banks and Trust Companies. 

Aj prices duliars per shure 

Banks—WN Y | Bia | Ask Banks. Bid | Ask y Trust Cos. ; Bid ; Ask 
America*....| 305 | 3.5 | Hanover..... 1020 [1050 New York. 
Amer Ex Pac.| 46 | 4 2 | Harriman ....| 6.5 | 625 ||American....| .- “on 
Amer Union*®.| 200 | 207 |Manuhattan *.| 22 225 |Bank of N Y¥ 
Bowery East R) 3) | 400 |M 1*..] 307 | 313 & Trust Co. 60 | 636 
Browiway Cen) 34) | 365 |Mutual*. ..) 50 t» Bankers Trust 40 | 6 4 
Broux Borv* .)1300 (1450 | Nat American) 24 26 Broux Co Tr. 3 0 | 330 
Bruux Nat. 4°) | 510 | National City) 6 5 | 69 Central Union 105 | #15 
Bryant Park*) 200 | 225 | New Nerh’ds*| 42 430 County ...... 24 400 
Capitul Nat 21> Ts... ees 4 "8 Empire... .. | “60 3:4 
Cent Mercan.| 275 25) | Penn Exeh__.| 130 140 |Equitable Tr.’ 274 277 
Cetral .. = .| 145 | 135 | Port Morria..| 2'5 |... |karn L @ Tr. 633 | 6 5 
Chase... ...- 406 | 410 |Publie ..... 33 | 740 Fidelity Trust 255 | 20 
Chath Phenix Seaboard ....| 705 | 715 Pultem...... 41% | 430 

Nat Bka& Tr 3 4 | 358 [Seventh..... 170 175 Guaranty Tr.| 407 | 411 
Chelsea Exch*) 24% | 2/8 [Standard ....| 64) | ... Ji-viwg ak 
Chemical....| 800 | 810 |Stare*.......| 590 | 605 % | ust: o. 294 | 299 
Culunial* ....| 600 TO scenes 197 ‘62 Lawyers Trust ... gis 
Commerce. ..| 388 | 3 2 {United ..... 190 | 205 |M rer, 512 | 517 
Com'nuwealth*) 25 | 405 | United States*} zys [| sus |Mutual( West- 
Contivental..| 6> | 275 |Wash'’n Htis*_| 40 | 750 chester) ...| 215 | 230 
Corn Exch. 17% | 588 Brovklyn N Y Trust...] 5:7 | 5 1 
Cusmup'tan*.| 2 5 | 2%0 |Coney Island*| 375 | .-- m =t Trl 175 | 184% 
Fifth Avenue*/2200) (2500 | Dewey *...-- UO |... [TitleGu & Tr 670 | 680 
Dn sscce ee OO Bees IPWMB. cccnee- 40 | 115 JUSMtyaTr. 350 | “sty 
Franklin... . i60 | 175 | Meehantes’*_.| 200 | 300 United States. 1710 (1725 
Garfield... -- 370 | 3-0 | Montauk® ~ 350 | . . |Westcehes'r Tr 500 aA 
Globe Exch*.| 2 | 230 | Municipal *..) 407 413 Brovklyn | 

fuce...... 350 Sack Nassau ....- +40 345 |iBrooklyn....' 795 | B05 
Greenwich®..| 5°* | 550 | People’s... 2. 6'0 .-- Kings County 2000 21 0 
Hamilwo...-! 25 ' 2 5 |Queensboro *.! 200 _ UMidwea%d. 2... 20 7H 

* Banks marked (*) are State banks. () New atuock. (2) Ex-dividenod. 
g Ex-rights. 








New York City Realty and Surety Companies. 
Au pruves doliars yer share 





Bta Ask. Bid Ask Ask. 
Alliance R'ity 7 43 Mige Bond. | 14) 150 Realty Assoc. 
Amer Surety. 185 1*8 Nat Surety -| 217 220  (Bklynjcom 210 | 218 
Bond & MG. 416 320 N Y Title & | ist pref....| 84 v4 
Lawyers Mtge 240 2%4 Mortgage... 447 453 |! 2d pref ...| 88 ¥3 
Lawyers Title U 8 Casualty. 310 325 Westchester 
& Guarantee 273 27% Title @ Tr.' Soo |... 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 














Int. Int 

Maturtty Rate | Bid. | Astea. || Maturity. | Rate. | B44. | Astea 
Dec. 15 1926...| 6% %| bw L's (Mar 15 tv27 ...| 4% %| 100% | 1th "as 
Dec. 15 1027...| 454%! 100s} 1U04%gs [June 15 1927. .-| 345% 99% LOO 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 


























Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 
Datly Record of U. 8. Bond Prices.|Oct. 30.| Now. 1.| Now. 2.| Now.3.| Noo. 4.| Noo. &, 
First Liberry Loan High] 100'*%33| 100'*:2 ----| 100'433} 1001 499 
3% % bunds of 1932-47_..{ Low | 100'4:2) 100':3 ----]| 100! 43) LOOM ge 
PU PD cccecccccoss Close} 100'433} 100! 432 ----]| 101%32 | 100% 
Total sales tn $1,000 untis . 74 80 ooes 160 41 
Converted 4% bonds of(High| ---- Pe as es eel on 
1932-47 (First 48)__..{ Low a: eakaue ennas weioe enue 
Total sales tn $1,000 untis - ast valet i Pb i ene 
Converted 4%% bvads(High| 102%] 102! 102'%g3] 102''s9] 102%29 
of .¥32-47 (First 444 5){ Low | 102!13] 102% 102%%sq| 102%s¢ | 102%] 
Ci 102!"33] 102'*s3 102!'33} 102%:3 | 102% 
Total sales tn $1,000 untis _ 3 35 10 3 17 
Secoud Converted 44%%(High| --..| ---- stad eee pate 
bouds of 1932-47 (First { Low eued aaa osed eebe éone 
Becund 448. .._... _..|Close ann pa jane a ackeel soar 
Total sales in $1,000 untis —_ - pie POAT aad mantel pathic 
econd Liberry Loan High ee ieee ee <ainil ee 
4% bonds of 1927-42._...{ Low wie ae ree. eee penne 
(Becoud 43) .... ......- Clouse aaa asad Fala a ty eed 
Total sales tn $1,000 untia Bat ants im ate aon 
Converted 44% bunds{High} 100'*s3| 100'*s3} Hol | 100!%23) 100'%9|) 1100's 
of 1927-42 (secund Low | 100'7s3) 100723) day 100" 33) 100'753) LOOt ag 
et -. «-- (Close) 100123) 100! 3) 1001759} 100 '*s3] LOO ts 
Total sales tn $1,000 untis 114 213 57 183 30 
fhird Liberty Loan High} 101% | 101%: 101433 | 10153 | 1014s 
4%% bunds of 1928_...4 Le 1014s, | 101433 LOL ‘sag | LOL*sg | LOD Asg 
(Third 4%8)......... Clouse} 101 4:2! LOL ‘a: 101432 | 101433] LOLs 
Total sules in $1,000 untis 45 246 25 2 20 
Fourth Liberry Loan High] 102'%3! 102'*%33 1027%3} 102'%33) 102'7s9 
4%% bonds of 1933-38..{ Low | 10273] 1021743 102' 733] 10.2'%33) 1LO2' 439 
(Fourth 4%8)........ Close} 10243) 102%. 102" 43] 102'%33) LOZ! 439 
Total sales in $1,000 untis - 101 94 179 80 32 
Treasury High} 10333’ 10 5'%39 TOS' 33) 1054539) LON 845 
4%s8. 1947-62.......... Low | 10 a3) 10»! 439 10 >'%sg 10s'2ag, LO yt tag 
Close} 105'%33) 105! 43 105'%33) LOS! sg) LOS' 4g 
Tota sales in $1,000 untis 2 41 il 45 70 
High) 10443 1044S: 1044533] 104'2%39) 104! 439 
46, 1944-1954__......... Low | 104%13; 104! 49 1044853] 14! a9) LO Atha 
Close] 104433! 10444: 104'%s—| 1L04!259) LO4*4a9 
Total sales tn $1.000 untis 12 20 55 31 10t 
High] 101 "x3] 102%: aoee coon] 100% 9 
3%s, 1946-1956......_. Low | 101%) 102 ene ----| LOD* sg 
Close} 1014%33) 102% oone ----]| 10149 
Total sales tn $1,000 wntis__- 52 10 onndt cone 37 





Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bunds were: 
sk. eS 100! 433 Lo + fing BE OD 6668. .cccstcces 102! 433 to 102' 439 
oF errs 1Ol*ss to LOL*a: 


Foreign Exchange.—Sterling exchange suffered a further 
slight recession that carried the quutation to practically the 
guld export point, although in the late dealings there was @ 
partial recovery. The Chetihental exchanges, while not 
particularly active, were very firm, and frances and lire again 
scoured good gains, with kronen also up, but pesetas off on 
speculative activities. Japanese yen made another new 
h.gh record. 


to-day’s (Friday's) actual rates for sterling exchange were 4 84 1-16@ 
4 54% for cheques and 4 84 9-16G@4 84 % forcables. Commercial on banks, 
sizht, 4 83 15-16@4 84%, sixty days 4 79 .15-16@4 8)'., ninety days 
4 78 1-16@4 78%, and documents for payment (sixty days) 180 3-16@ 
430%; cotton:for payment 4 83 15-16@4 84'%, and grain for payment 
4 83 15-16@4 4... 

To-day's (Friday's) actual rates for Paris bankers’ francs were 3.26@3.32 
for short. German bankers’ marks are not yet quoted for tong and short 
bills. Amsterdam bankers’ guilders were 39.92 for short. 

Exchange at Paris on London, 146.80 francs; week's ranze, 143.65 francs 
high and 150.55 franes low. 

Che ranze for foreign exchange for the week follows: 








Slerling Actual— Ch. ques Cables. 
PD £0 a ee ee ae ees 481% 4 84" 
3 & eee eee 4 384 4384 

Paris Bankers’ Francs— 
re fr Os Wn si ccsebabeuheoce 3.37% 3.38 
Si cee ee es ot a edad eweds Shabiekens 3.13% 3.14 

Germany Bankers’ Marks— 
eS 2 Ok ee ee 23.77% 23.79% 

- - 4 xX sete Sees 3.78 23.77 

Amsterdam Bankers’ Guilders— 

Ce WO... dé cuedaondbiueweesees 39.98 40.00 
££ Fe or eee eee 39.95% 39.97'4 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 

discount. Boston, par. San Francisco, par. Montreal, 125 per 


$1.000 premium. Cincinnati. par 








The Curb Market.—The review of the Curb Market is 
given this week on page 255 . 

A complete record of Curb Market transactions for the 
week will be found on page 2331. 








CURRENT NOTICES. 


—Pulleyn & Company, 52 Broadway, New York, announce that Robert 
A. Dahn, formerly of Dahn & Bouton, has been adinitved to partnership in 
their firm. 

—The current issue of ‘‘Bank Stock Topics."* issued by H. D. Walbridge 
Co., Inc., 14 Wall St., New York, contains an anatysis of Bankers Trust Co 

—James Talcott, Inc., of New York, has been appointed factor for the 
wooleu department of the Rockford Mitten & Hosiery Co. of Rockford, ULL. 

—Lewis & Co., Inc., underwriters and distributors of securities, Detroit, 
announce the removal of their offices to the Industrial Bank Bidg. 

—Bodell & Company announces the opening of new banking offices n 
their own building at 32 Custom House Street, Provideuce, 

—Smith, Brady & Co., dealers in investinent securities, announce the 
removal of their offices to 50 Broad St., New York. 


—A. E. Fitkin & Co. of New York announce that Frank H. Richmond 
has been admitted to partnership in their tirm. 


—W.A. Harriman & Co., Inc., announce the removal of their New York 
offices frum 39 Broadway to 26 Broadway. 

—Schiuter & Co., Inc., announce that Martin 8. Lindgrove has become 
associated with them as Vice-l’resideut. 
—McCown & Company, Philadelphia, announce the removal! of their New 
York offices to 120 Broadway. 

—Courtlandt Luck is now associated with J A. Sisto & Cu. of New York 
in their bond department. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PFR CENT. Sales } STOCKS Range Since Jan. 1 1926. Range for Prevtous 
- | NEW YORK STOCE On basts of 100-share lots Year 1925 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Soe | EXCHANGE 
Oct. 30. | Nov. 1. Noo. 2. Nov. 3. Novo. 4 Noo. Week. Lowest Highest Lowest Htghest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. tii P $ per share | $ per share |$ per share|$ per share 
aiir s. ar’ 
150% 152 | 151 151% 151 1535) 152!g 15412) 153% 155%) 38,400 Atch Topeka & Santa Fe..100, 122 Mar30) 161 Sept 1) 116% Jan) 1401, Dee 
997, 100 997%, 100 *997g 100 997% 997%; G94 99%! 7 * eee 00| 941sMar 5, 100 Junel2| 921g Feb| 98 Dee 
1 114 lig lg *1 14) #1 14; *1 114} 700 Atlanta Birm & Atiantic_-100) IgMay 28; 10 Jan 2 3 Jan) 11% Dee 
194 194!s] 195 195!¢! 195 196!2| 197 202 | 202 204%! 8,200 Atlantic Coast Line RR..-100| 18112Mar30) 262'2 Jan 2| 1474 Jan Dee 
102!g 1025%| 10214 103 102% 10314; 103 104 | 1037, 104%) 14,300 Baltimore & Ohio..---..--. 100| 83l2Mar 3) 109%Sept 7| 71 Mar, 94!2 Deo 
7214 7214) *7i'2 73 *7ll2 73 Se 72%| 73 73 400| Peebetes... cccccceoces 100] 67i2 Jan 6| 73% Aug20| 62% Apr) 67% Nov 
42% 43 | 42% 42% 427, 43 43's; 43'g 43\, 1,300|B .ngor & Aroostook....-.-. 50| 33 Mar 2) 46 Feb 1| 35% Mar, 561g Nov 
*10112 162 |*101!2 102 *100 102 *100 102 |*100 102 | pe NS ere 100, 97%Feb 8 101 July 12) 89 June} 100 Oct 
6312 64!2} 64% 65% 65  6873| 67% 69 68 685) 49, 500 Bkin-Manh Trac v t ¢_No par 54's Mar31| 6914 Feb 5| 35's Jan) 64 Nov 
83. 83 83\4 83!le 8312 837s} 84!2 84!2) 84% 85 ,.400 Preferred v t c__---- No par| 78 Mar3i| 86!2 Aug23| 72% Jan 
17 17%) 175% 18% 175g 1812) 17% 1812] 161g 18% 27’ 800 Brunswick Term & Ry Sec. 100) 8!2Mar 4| 18% Nov 5 3 Feb! 17's Nov 
8012 80l2! *80l2 83 80 80 80 80 *30 83 ! 210, Buffalo Rochester & Pitts.100' 69% Mar26! 87%July20\| 48 Apr! 
*5914 63 5912 592 75914 63 | *5914 63 | *5914 63 6 Canada Southern.......-- 100; 58 Jani5) 61 Junel4|; 56 Jan 
1627 1627] 163%, 163%) 163 163 | 1635, 16412) 16312 16412} 2,700| Canadian Pacific.......-. 100} 14612 Jan 9| 1685sSept 7|| 13612 Mar! 152% Jan 
©27514 280 |*270 286 *270 280 | 277% 277%| 278 283 500\ Central RR of New Jersey_100| 240 Mar30| 305 Janillj| 265 Mar; 321 Jap 
16912 1717%| 16914 170% 167%, 170 | 16914 170%| 1685, 171 | 42,500|Chesapeake & Ohio_...--- 100! 112 Mar 2| 178'sSept24|| 8914 Mar] 13012 Dee 
pea ..--| #166 2 *16612 0 ee OO —Eee Pee lll 100| 119 Jan20| 151 Sept28/| 105% Apr] 130. Dee 
4% 5 *4% «65 5 *5 Sig} *5 5g 500|Chicago & Alton......... 00) 4';Sept18) 1153 Feb 20 35g Apr} 105, Feb 
7 7 7g 7% 72 7\2} *7lg Big) *73g «Bly COG TORE, kcccwtosccte 100; 6igMay18| 18% Feb 13 5ig Apr] 191g Feb 
245 290 |*245 290 *245 290 |*245 290 |*245 280 | __. ICC 6 & Louls.......- 100| 17314 Mar 29| 275 Aug24/| 140 May/ 200 
*31 33 *31 32 Bl!g 32 33 3312} 33%, 3412| 1,600/Chic & East Illinois RR...100| 30\4May10| 37 Feb 10 29%, Mar| 384 Aug 
421g 42's) 43 4312 437% 447%) 44% 49 48% 497,|- 6,500| Preferred........-.... 100; 36!2Mar31| 51% Feb10/}} 40 Mar) 57% Jap 
8% 868%) = B84 8% 6B %n 8% = 8% 9 y 1'510'Chicago Great Western...100| 7% Mar31| 12\sSept 9 9 Jan} 15 Feb 
241g 2414] 241, 2412 24 24!) 24'5 2514] 247%, 2553| 5,900) Preferred........--.-. 108 1614 Mar 30} 315sSept 9|| 1914 Mar| 32% Feb 
Big Og Dig 9% 914 Digi 9%, 98% 914 914) 3,400\ Chicago Milw & St Paul-.-1 9 Mar29/| 14l2 Jan 6 314 Apr| 16% Jan 
9 9 9 Ol, Sin 9 *8leo 9g *81o 87%| 2,700| Certificates........---- 81g Apr20; 14 Jan 8 7 Sept} 11 Nov 
1714 1714] 18% 184 is 18 18 1814) *174g 172 a) 141g Mar31} 24 Aug24 7 <Apr| 2812 Jap 
*18 18%) 16% 1712 17'g 17!2) 17g 1712) 174% 1712) 3,300  Aeente pean tape * | 14 Apr20| 23% Aug 24 12% Oct} 22 Nov 
7514 754) 75l2 75% 75's 75'2) 75\4 77%4| 77 7812} 17,200|\Chicago & North Western.100| 6514 Mar30| 83%Sept10|| 47 Apr) 80% Dee 
122 124!2) 122 122 *122 125 |*122 125 |*122 125 50| Preferred......_.----. 100; 11812 Jan 4! 12612 Apr30|| 101% Apr| 120 Dee 
645, 65'2! 64!l2 65 6414 65 64!2 655| 65%, 671g! 30,600| Chicago Rock Isl & Pacific_100| 40!\2Mar 3/ 6814 Oct 1 40'\, Mar| 587% Deo 
102% 104 | 10314 103!e *103'4 104 | 10312 104 | 1037, 104 700| 7% preferred_.......-- 100| 96 Mar 4| 105 Oct 1|| 92 Jan} 100 Deo 
*92 9244; 92% 92% 9214 92%) 92%, 9414) 9312 935s! 1,700| 6% preferred__......-- 100' 8314Mar3l1|; 9t4 Nov 4 82 Mar! 891!2 Mar 
*88 91 *88 92 88 88 88 90l2] 90% 91 600, Colorado & Southern.----. 100, 52 Mar 3| 9614 Oct13 441g Jan) 70\2 Sept 
*70 74 1%*70 74 *70 «674 ' *71)0 «078 «| «671 _ & seer First preferred_.......- 100' 62 Mar 2| 74 Oct13/| 60 Mar 
69 70 | *69 70 “8s 701% 7018 7 | ..-<-- Second preferred .....-.- 100} 59 Janill|} 72 Sept27/| 54 Jan| 621g Aug 
17012 172 |*171 172% 172 172 | 172 1767s| 17512 176%) 3,200|\Delaware & Hudson_-_--_-- 100| 15014 Mar 30| 183igSept 2/| 13312 Mar) 155 A 
143% 143%) 144 144% 144 145 | 14514 15114] 148 15114) 35,200|/Delaware Lack & Western. 50) 129 Mar 30} 15312 Jan12|} 125 Mar) 147% June 
41% 42\0} *41 42 41 41 42 4212} 427, 43%) 1,200|/Denv & Rio Gr West pref..100| 37!2May19| 47 Jan 2|| 3453 Oct; 60 Jan 
38 3844) 384 38%, 383g 391g] 38% 391g] 387% 397.) 37, $00| Erie SRC EG eas ee. 100; 2212Mar29| 40 Jan 2|| 26% May| 39% Dec 
45\g 4612) 46!3 46'4 46 4712] 471g 47%| 46% 4735| 16. 300) First preferred__....--- 100} 33% Mar30| 5014 Oct 6/| 35 June| 46% Jan 
44l2 45 44 4Ale *441o 46 *4412 46 45 45 800| Second preferred-_------ 100} 30 Mar30} 47's Oct 6 34 June| 43% Jan 
774 77'4| 7712 777% 7753 77%| 78 79 78%, 79%.) 8,900\Great Northern preferred_.100| 681!2Mar30| 80!2Sept10}| 60 Apr| 82% Dee 
*19 1912} 191g 19% 19 191g} 1914 1914] 19% 195s) £,900| Iron Ore Properties..No par| 1814 Oct20| 2714 Feb15|| 25 Dec) 40% Jan 
3612 3612] 36l2 36! *3612 37 3614 365s) 36%, 3714 700|Gulf Mobile & Northern..100) 25's Apr20) 41!,Sept29|| 23 Mar) 36% Sept 
106% 106%4|/*106 106% #10612 107'4/*106 107 | 107!2 10712 400| Preferred........----- 100} 95 Mar29| 109\-Sept 30|| 8912 Mar/ 10914 Sept 
38 3874] *38 3812 3812 39's] 38!2 39's) 39 391g} 2,100)Hudson & Manhattan....100| 3453 Jan22) 40 Apr 8 21% Mar A 
*74 76 *74 76 *74 76 *73 76 75 75 100| Preferred........--.--- 100! 67% Mar31| 79%, July 26 6412 Feb| 72 July 
121 122%) 123 123 123 123 | 122 123 {7123 123 1,300| Illinois Central. .....---- 08 11312Mar 3] 131 Sept 7|| 111 Mar/| 125!2 Deo 
121 126 |*120!2 125 Stock |*120 124 |*120 124 |*120 124 | _____- Preferred_.....------- 115!2 Mar 30| 12912Sept 7|| 11212g Apr) 1254 Dec 
*75\4 75%| *75 75% 75!2 75'2] *75\2 757) *75!2 757%, 10| Railroad Sec Series Azi000 71144 Jan 6| 77 June23\| 68% Aug| 74% Dee 
*25l2 27l2| *25l2 2712] Exchange | *25!z2 27!2| *2512 2712} *25!2 2719) -.___- Int Rys of Cent Amesien.... 109) 2514 Mar30! 31 Febi13|| 18 Jan| 33\g Sept 
*59l2 65 | *60 65 65 we fae Se Peetee SS epee 100| 62 Mar30| 66 June24)| 5912 Jan) 6612 July 
43 44 44 4514] Closed— 43% 4912] 47!g 48%) 4714 50 | 44,400|Interboro Rapid Tran vtc- — 2412 Jan15| 52%4May25|| 13!2 Mar| 34! Feb 
i S46°...- llg naw LL on Te? 36 lle 200\Iowa Central_.........-- 1 Aug 14 3i2g Jan 15 lig Jan 31g Mar 
425, 42%, 421l2 427%) Election 42!g 4314] 42% 4312) 4312 44!) 6,100) Kansas City Southern----- 100 3414Mar 3) 513sSept 9|| 285g Mar| 51 Deo 
63 «265 | *63 = «65 63 65 || 964 ~=«O 65 ||: 464~—~—«CO6SS |: --L-. esa apap gencege 100| 6053Mar31| 68%sSept10}} 57 Jan| 6314 Dee 
*86 87 86's 86% Day *8612 8712! 87l2 88%! 89 90%, 4,000'Lehigh Valley...........-. 50! 75!2Mar 3\ 93\l2July 15 69 Mar 8812 Dee 
12753 128 | 128 128 130 131 | 13114 13119] 130% 13112} 1,400)Louisville & Nashville. _--_- 100} 118 Mar 38 144 Sept 3|| 106 Jan) 1 Dee 
*87 94 *90 94 *90 94 *90 94 *90 pre Manhattan Elevated guar.100| 84 Mar 92%, Apr 20 64 May| 11912 Sept 
50 3 50%) 50l2e Sllg 51 5412} 531!2 551g] 535g 547s| 17,300) Modified guaranty... 100; 381g ian 28 6173May 28|| 321g Mar| 51% Feb 
*5l4 6 lz 5144 OB *4%, #7 #43, 7 *43, 7 100| Market Street Reliwag -..198 4's July 31} 10 Feb 9 6 Nov! 12 
*19 20 | *19 30 *19 30 /]*19 30 /|%*19 #30 |] _____- | lia 100} 1912 Oct22} 40 Feb 9|| 20 Jan) 4614 Sept 
41%, 42 *42 4212 *41% 4214) 42 4214; A2 42 400| Prior preferred__....-.-.- 100} 39\gJune21| 51% Feb 10 4214 Nov| 65!4 Sept 
*lllg 18 *lllg 18 *llig 18 *ll!2 20 Tee Ie. |) astaxe Second preferred-_-.-.-.-... 100} 11% Oct29| 2212 Feb 10 15 Dec| 354 Sept 
*lig 1% 15g 15g *13 15g) *1% 15g} *14 15, 100|Minneapolis & St Louis_-_.100 14g July 26 37g Jan il 214 Oct 4 Mar 
*35 40 *36 39 *35 40 *35 40 *35 hi epee Minn St Paul & 8 8 Marie.100| 34 Apr2l1| 52!2 Feb 3 305g Apr| 57 Nov 
6178 617%) *55 63 *58 63 | *58 63 | *58 63 oe UU eee ee 100} 55 Mar20| 79 Feb 3|| 40 Mar| 86% Nov 
. 6312) *56%4 6312 *56% 6312] *56% 6312] *56%4 6312) _.___- Leased lines.......-..-. 100| 60 Oct28| 667% Feb 24 5712 June Feb 
*3llg 32 3llg 3lle 31 317% : 3% 2912 Oct20| 47's Feb 9 28%, Jan| 45l2¢ Sept 
9214 9212) Q2le Y2le 921g 9212 7, 82 Mar 2} 95 Jan 4 74% Jan lg Dec 
375g 387%) 38 384 38 38% 27 Mar 3| 45 Sept 1 305g Jan| 41% Dee 
8814 897%) 88%, 8914 8714 89 Preferred 7llgMar 3) 95 Sept 3 71 Mar! 91l¢ Deo 
*4% «=65%) = Sle Ble *5ig 5%) *51g 53g] *51g 5g 200|Nat Rys of Mex Ist pref-.100| 4% Aprl0| 8% Jan 7 ligJune| 314 Deo 
*2 24) *2 214 2 2 1% = 1% 2 2 300} Second preferred--.-..-.-. 100 134 Oct 27 4\2 Jan 7 112 June 314 Dee 
*121 128 |*121 128 121 128 {9121 128 {#121 128 | -..... New Orl Texas & Mexico..100) 120 Mar30| 13212 Jan 9|| 1134 June} 13712 Dee 
13212 13314] 13212 133% 13112 13312] 13314 13412] 13412 13512] 44,900| New York Central__..-..- 100| 117 Mar30| 14712Sept 7|| 11314 June| 13712 Dee 
19512 197%) 197 197 19614 19614) 196 197%) 198 98 2,200|N Y Chic & St Louis Co...100| 130 Mar 3) 204l2Sept 23)| 118 June} 183 Deo 
1% 10144] 1021, 1025 102% 103 | 103 1035s] 10312 10353} 1,600) Preferred_.......----- 100} 93 Marii| 106 July 8|| 881g Jan} 987% Nov 
4212} 42 42%, 41% 4253) 423, 4312) 43%, 44!s| 22,800|N Y N H & Hartford._-.-.- 100! 3053Mar30| 48% July 17 28 Mar| 47 Dee 
28 253g! 2514 254 24 2412, 2412 247%! 24%, 25%, ,500|N Y Ontario & Western...100| 19% Mar30! 287% Feb 13 205, Apr! 34% Aug 
*10 =1012) 1 10% 10% 11 11 115g} 11 111g] 1,900)N Y Railways pref ctfs.No 6 Jan25} 20% Feb 5 & Dec 12 June 
*17 19 *15 19 *15 18 *15 18 715 a S «nkicee New York State manwage. 100} 17!, Oct25| 2812 Jan 14 21 Dec; 36 July 
*35 38 | *35 38 8 37 37%) 37 37 100 44%,Sept 2|| 21% Apr) 45 Sept 
16312 164 163%, 165 16414 16514) 16412 165 164 165's 17073 Oct 2|| 1231g Mar| 151 Dee 
*83 «885 | *83 85 *83 5 8312 8312] 8312 83le 200 N 85%, Augil|| 75g Jan| 86 Dee 
761g 76%) 76!2 7714 7612 77%4| 774 7812] 77% 787g| 8,900|Northern Pacific......... 65% Mar 30} 8212 Aug 26 5814 Apr) 7814 Dee 
*12 20 | *12 20 13 28] *19 2 | 95. 90 i ...... Pacific Coast........-.... 15 Oct19| 48 Jan 6|)| 20 Aug; 40l2 Dee 
56% 57 | 75613 5614 561s} 557% 56 557s 56 | 21,200|Pennsylvania.........-.. Mar 30} 57's Oct27|| 4212 Apr) 65% Dee 
*18 21 *18 21 167g 167s} 18 18 19 20 700|Peoria & Eastern......... 157g Oct 19) 26% Janl4 13% Apr| 2153 Dee 
10812 10812} 10812 10914 1097g 11012) 110%g 11014} 110%g 11112} 5,800|)Pere Marquette_......--.. 1 67 Mar 3] 113'2Sept 24 61% June}; 85!2 Dee 
9212 9212) *90 92 92 92 2 93 93 «8493 400| Prior preferred.-....-. ..-100|} 79 Mar 1| 96 July 7|| 78 July; 89% Dee 
*8614 88 | *86 88 *86 88 86 86 | *86 87) 100} Preferred.......---.-- 70% Mar29| 91% July 17|| 681g Apr| 7953 Dee 
. ee 150% 1 15012 15012/*148 ___. 126| Pitts Ft Wayne & Chic pref 100| 14212 Jan 2/ 15012 Nov 4||/ 139 Jan! 144 Nov 
111% 111%4/*110 112 111 111 | 110 110 |*108 111 600|Pittsburgh & West Va..-.- 85 Mar 30} 119%, Janil|; 63 Mar; 123 
867g 8714; 867 87% 8614 86%) 87 88l2} 88 89 | 10,000 a Maes eaters 79 Mar30| 100 July 9|| 69% Mar; 91% June 
*38 48440 | *38 40 *38 40 | *40 4012] *39% 4012} _...___| First preferred__......- 40 Jan 42 Apr26|| 35% Mar; 41 June 
*4llg 42 | *41l2 42 *41lg 42 421g 421g] *42 4312 100} Second preferred.-...... 40 Mar 45 Sept24|| 364 Mar June 
*45 4812] *45 651 *45 4812) *44 49 ee, O06 |b aescdne Rutland RR pref......-.- 42 Apr 8| 61% Aug 2 42 +A 627%, Jan 
9614 964) 96 96 9. 96 96 961s) 967, 98 5,600'8 _..-100} 85 Mar30) 102 Sept 7 571g Jan| 102% Aug 
9014 90%) *89 91 *89 902] *90 90l2| 90l2 902 300| Preferred A__........-- 100| 8312 Apr 1} 92%4July14|; 76 Jan 14 
*61 63 62 62 6212 6212} 627% 63 6312 6312 600/St Louis Reathasehies. tan 571gMarl19| 74 Feb 9 43% June| 6914 Dee 
*7512 7712] *75\2 79 *75lo 77!2| *75!2 7712] *75!'2 78 | ......| Preferred........----- 72 Mari9|) 80%4July 27|| 7O'gJune| 78% Dec 
30 8=630 30 =—30 *29% 30121 30 307g' 307g 315s' 3,100\Seaboard Air Line..... ..-100| 27!12Mar31\i 50!2Nov 4 20%g Jan! 54% No, 
361g 361s) 36 36 *3512 36144] 37 37 | *37 371s 400| Preferred........--.--- 100} 31!2Mar31| 48% Feb18|; 35 Mar; 5llg Aug 
107 10814) 10714 108% 1073, 10814] 107%, 10814] 10714 10814} 36,800|Southern Pacific “Co enamee 100} 961g Mar 30| 11014Sept 3 Jan 
*118 119 1183g 1191, 1177 1187s} 11812 119!g] 118l2 118%} 6,200|Southern Railway......-.-. 100} 1035g Mar 30} 131\4Sept 3 ou Jan} 1201g Dec 
94 94 | *93 Q4l2 931g 931g] 931g 93l2} 927% 931g} 1,900) Preferred_.......--.--- 100} 8712 Apr 6| 95l2Aug 5 Jan} 9512 Sept 
49 49 4834 40934 49 4910] 4912 5li2g) 51 5lle} 2,900/Texas & Pacific........-- 100} 421g Mar30| 615, Jan 13 ootg Jan 
35 3512] 3553 3553 35% 38 377g 3812) 38 3912] 9,300/Third Avenue__-.-.------ 100} 1312 Jan 8} 43 Apr23 7g Apr) 1553 Sept 
*621g 66 *621g 65 *6114 6319) *61 63 60 60 100|Twin City Rapid Transit..100| 5914 Oct 25 ae Jan 4 J 7814 Dee 
161 162 | 16012 16112 161 16153} 162 162%) 163 163%] 7,600'/Union Pacific...........- 100} 14112 Mar 30| 168%g Oct 1} 133% Apr) 16344 Jan 
*79 §«79le} 79 Tig *79 7910} 79 79 | *79!g 79! . . = —Rapyneies 100} 74% Jan 6) 8114 Aug28|; 72 Jan) 77% July 
#2384 30 | *23% 30 *23% 30 | *23% 30 | *23% 30 | ---.-- United Railways Investm’t. 100 19%, Mar 3| 2712 Apr 7|| 18 Aug) 3312 May 
*75 105 | *75 105 *75 105 | *75 110 ee ed — eeeereaems 65 Mar 2| 100 Oct 1 481g Mar| 837g Dec 
3914 3912} 391g 3934 387g 39531 3912 40le]} 4014 41 oo il i Aals a. hl 00 3373 Mar30| 52 Janl2 191g Mar; 4714 Aug 
*7314 7334) 7212 7234 7212 7314] 727% 73%) 73!2 74 4,800| Preferred A__......-.-- 100} 68 Mar3@} 78% Jan13); 55% Jan| 737, Dee 
*60 21 %*59 63 *60 62 | *60 63le} *60 6312] _____- Preferred B__._..------ 100} 57 Mar29| 72 Jan29|| 3812 Jan; 6012 Aug 
12 12%) 12 12! 11% 12 12 12 1212 1234) 2,300|/ Western Maryland--.-..-.. 100} 11 Mar 3} 16% Jan 4/| 11 Mar) 18% Aug 
213g 2183) *2012 2112 *2014 2112] *20% 2lle] 2lig 21%, 800! Second preferred_.--..- 100| 16% Mar30| 24%sSept25/| 16 Mar] 264 Jan 
*33 35 *33 35 *33 34 331g 331g) 33 3312 500; Western Pacific new....-.- 100} 33 Oct14| 39% Jan 2 19% July| 391g Dee 
8llg 8ll2) 81 Sills 813g 8lle] *81 82 81 8s1 700| Preferred new___-...-.--- 1 771g Jan 15} 86%Sept11|}; 72 July; 81 Des 
25% 26 | 2514 257% 25l2 25le} 25% 2614) 261s 27 | 6,000) Wheeling & Lake Erie Ry..100} 18 Mar30) 32 Jan 2)/ 1 32 Dee 
$4210 44%) *43 44 *43 «44 0S ee eee at 100} 37 Mar30| 50!2 Jan 4 22 <Apr| 653% Des 
44 44 4441p 45 700 Industrial & Miscellaneous. 
91 91 9214 93lg *9llo Q219! Q21e 933s! 93 93 2,600! Abitibi Power & Paper_No par| 70%May21! 98 Septi4 62 Jan| 76% Dee 





























* Bid and asked prices; 


= Ex-dividend. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926 Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1925 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
Oct. 30. Noo. 1. Nor. 2. Nov. 3. Nov. 4. Nov. 5. Week. Lowest Highest Lotvest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.\Indus. & Miscel. (Con.) Par| $ per share per share |\$ per share|$ per share 
“52 55 | *52 57 *52 57 | *52l2 57 | *5212 57 | ..---- Abraham & Straus_...No par| 43 May20| 5%12Sept27|| -... ..-- ee 
*110 112 |*110 112 #11014 112 |*110%4 112 |*110%4 112 | _____- _ "Rap peseraigegtea’ 100} 1041g Mar 19] 111 Sept28|| _... ----| .-.. -..- 
"2612 27 | *2612 27 ‘ *261g 27 | *2612 27 | *2612 27 | _._--- Albany Perf Wrap Pap.No par| 26i2 Oct 6| 27%June23|| ..-. --.-- ea 7 a a 
137 13712|*137 137le 13514 13714| *13514 13712 #13514 1371s 300| All America Cables__..__- 100} 131 Jan 6] 155 July 24j/ 119 Jan/ 133% Oct 
*122'g 127 |*123 127 *122'g 127 sr 126 | 12534 127% 900|Adams Express_......... 100} 99% Mar 18] 136 Sept22}| 90 Apr] 1174 Oct 
15'g 15's} 151g 154 15 15lg 15 15 15 1,600) Advance Rumely._..._._- 100} 10 Mari9| 22 Sept 24 13 Apr} 20 Oct 
48's 4853) 47 48l2 48 48 abn 45l2} 45l2 45%) 2,100 SiR a eg: 100} 45!, Nov 4 65% Sept 24\| 47 Feb| 62% Oct 
612 612} 6le 612 *6l2 634! 653 653 65s 6%) 1,000/Ahumada Lead____..._____ 1 6le Oct 9ig Jan 4 71g Oct| 1253 May 
*128 131 |*128 13012) 12734 1281s! 129 13019) #12812 130 700|Air Reduction, Inc....No par| 10714May 19 14512 Aug 9 86%, Jan! 117% Dee 
812 8 8 | 8s 83g 8 Bis s 8 3,600|Ajax Rubber, » aie No par 7ig Oct 20} 16 Feb10 93g 1573 Jan 
*7, 1 *7 1 *7, 1 *7g 1 #7, St ane Alaska Juneau Gold Min... 10 7g Oct 22 2 Jan 4 1 Jan 212 Oct 
128 1291g/ 128 12914 127 12912) 12812 131%) 130 13144) 49,900! Allied Chemical & Dye_No par| 106 Mar 30} 147 Sept22|} 80 Mar| 11653 Dee 
*12012 1207; 1207, 1207 12012 12012) 12012 121 12058 1205s ’ © i WReeceie meta 100} 118% Mar 20! 12214 Aug 17|/ 117 Jan} 12114 Nov 
* 87 87 87 8612 87 86 86 86!2 8712) 2,000) Allis-Chalmers Mfg... _._- 100} 78t4 Mar26|} 9453 Jan 14 7ile Jan| 97% Dee 
*109 110 | 109 109 *107 109 |*107 109 |*107 109 100] Preferred.............. 100} 105 Apr 7| 110l2May 24|| 103144 Jan| 109 Dee 
2843 2812) 28 2914 28% 29 | *28l2 29 2812 29 3.500) Amerada Corp.......- No par| 2414May20| 327s Aug 9]| ..-.-.--| -.---.-. 
101g 11 lllg 12 11! 11%) 11 1134) *10% 12 3,500) Amer Aarioulearel Ghem_.100 Oct 14| 34%, Jan14 131g Mar| 297% Oct 
35% 3853) 3653 3933 3712 3812) 39 3912) 3814 40 5, 500) I ee 100} 35% Oct30|) 9612 Jan14|| 36!2 Mar| 82! Dee 
44 46 4410 44%, 44 4414' 43 43%! 43 43 1,500'Amer Bank Note, new..... 10! 3453 Mar 31 46 Oct28 3912 Dec| 44%, Dee 
*56 57 | *56 8 57 *56 56531 *56 «57 | #56 25655] __--_- | Preferred...........---- 50| 55 Jan15|} 58!eJuly10!] 53l¢ Jan! 581g Sept 
*21 2212) 2ileg 21g) #21 2112) *21 22 22 22 200 American Beet Sugar_..-_- 100; 20!2Sept13| 38% Feb 5 2953 Oct! 43 Jab 
*57 861 *55 61 *55 56 *55 60 55 55 100). DUGG. ...nc0ccsceces 100} 55 Nov 5| 83 Feb24!}| 78 Dec| 87% June 
18 18 18 18 *17le 18 18 18 18 i8 400| Amer Bosch Magneto..No par| 16 May19| 343 Jan 4 26's Mar| 541l2 Jan 
138 140 | 139 144% 140 14419) 141 143 140 143 6,000|Am Brake Shoe & F.._No par| 110 May19] 180 Feb 2|| 9014 Mar] 156 Dee 
115 116%4)*115 115% 115 115 |*112!9 11934)*112!0 1198, ie, ree 100; 11014 Mar 24/| 12814 Feb 18/| 107le Jam} 11453 Dee 
3714 377g! 3712 377% 3712 3934) 393%, 41 40%, 4114) 9,800|Amer Brown Boveri El_No par| 3014Mar29} 50 Aug 9 47% Dec] 537% Oct 
*95le 06 96 96 *95le 96 97 97 9612 96!le 2 . DPN. cnccesctouseoes 100} 8612 Mar 31 97's Jan 16 901g Nov| 98 Dee 
493, | 495, 50le 4912 5133) 51's 5234; 5ile 624%)102,300| American Can wi_...... - 25| 387% Mar30| 63!3 Aug 4 474 Dec} 4 Dee 
125 12512} 124%, 124% 12512 12512}*125 126 |*125 126 fl ee 00; 121 Jan 4/ 126% July 27|| 115 Jan| 1217, Sept 
99 99 98 98 98 99 98le 99le| 99 9953; 2,300| American Car & Fdy...No par| 91!2Mar31| 1147s Jan 12 9712 Apr) 115% Sept 
*123 125 12412 124!le #123 125 |*123 124 |*123 124 RB ee 100} 120\2 Oct 15] 129\4June 23|| 120% Apr| 128 July 
*25 2512] 25 25 25 25%) *25 257g! *247g 25s 500| American Chain, class A....25| 23144Mar30| 2614 July 20 2212 Oct| 27 Feb 
*34l2 35 34 B3A4le 35!2 3512) 35 35 *33l2 35 500|American Chicle_..... No par| 31 Octil} 51 Jan 4 37 Jan; 62 Apr 
*3212 35 | *33!2 34 *3312 34 3412 35 3312 34 300! Do certificates_._.- Nopar| 28 Oct13|} 4714 Jan 7|| 37 Jan] 58l2 Apr 
*81 85g Blo = Bg 85g «= 83) *85g By 853 834| 1,600| Amer Druggists Syndicate__10 414 Jan 5) 1033 Aug 19 414 Dec 6% Jab 
*120 124 123%, 123%, #120 122 |*120 124 |*1207% 123 100|American Express_....--. 100} 1057g Mar 3] 140 Jan 6)| 125 Apr| 166 Jap 
141g 147g} 145, 1475) 1414 1453] 1412 16 155g 1612} 11,000| Amer & For’n Pow new.No par| 141; Nov 3] 42% Jan 2 2714 Apr| 651% Sept 
8414 8414) 83!g 8312 831, 84 84%, 847s *8414 86 2,000; Preferred........... Nopar| 79 Oct 1} 98 Febi13j|| 87 Jan| 94 Feb 
*7\4 7% 74 (7M4 *7\, 8 *7i, 8 *7l4 8 100}American Hide & Leather_100 7 Mayl10/} 17!2 Feb 9 8lg Mar| 143 Dee 
*36 40 | *37 39 *37 39 3614 3614] *38l2 3912 ie eee 100} 33!2May 7| 6714 Feb 9/| 5812 Sept] 75% Jan 
$2412 25 #2412 25 #25 25!2} 25 25 25 25 300/Amer Home Products..No par| 235s Oct 8] 26% Apr29/} ..-.- ----] ------.. 
12312 124%'*122 124!le *122 123 123. 123 '*122l2 123 100| American Biliessussedess 100! 109 Mar3l1! 136 June 8 83 Mar! 139 Dee 
*81 821o] *81 82le *80 8212; 82!2 821e] *827%, 84 200) ES 100} 8llg Oct18| 86%June 1} 7Ale Mar| 86 July 
3612 3673) 36%, 37le 3714 38!2} 38 38!2| 37!2 38% | 14,900|Amer International Corp..100} 31%,July19| 46% Feb 16 32\g Mar| 467 Nov 
1212 121o] *123 1234 123, 1234) 12!2 12% 12!2 12%) 1,600|American La France F E...10} 12\4Sept 2} 1573 Jan 4 lll, Jan}; 20 Nov 
283%, 305s) 28%, 29 30 3114 31 3114 3012 3012} 3,500|American Linseed.......-. 00| 255g Oct 20} 52% Jan 4 20 Mar! 5914 Nov 
73 757| *73 75 7312 7312) *73 75 74%, 74%, 400; Preserved... cccccccecce 100| 67% Oct19} 87 Jan 4 53 Jan| 89 Oct 
104 105 10412 10434 103%, 10512] 105 105%4) 10573 107 13,800| American Locom new..No par| 9014 Mar31| 119% Jan 4/| 10412 Jan| 14473 Mar 
119 119 |*118!2 120 *118le 120 11912 11912) *119!2 11912 SOR 4 =POUINNE. cccccceccesccs 1 116 Aug 9| 120%, Febil!| 115 Aug! 124 Feb 
*73 74 *73 7378 73 73 *7234 73le| *723%, 7T3le 100|Amer Machine & Fdy_._No par| 651, Octi! 8019 Aug 16}/ .... ---- + oes bene 
#119 125 |*120 125 *119 125 |*119 125 ite SE acnoon PES, cnecaceneoesé 1 114 July 15} 122 Aug23}/ .... -..- e© eece 
46 46 45 454, 4514 4514) 45le 455s) 45 45!2| 2,100|Amer Metal Co Ltd...No t~ 44% Oct28| 57% Feb 16 45%, Mar “$753 Oct 
112 115 |*110 115 *110 115 |*110 115 e110" |) ig ater PO waste ccdcasans 11312 Apr15| 120 Feb 6)} 111 Mar) 119 Nov 
*6ll2 62 615g 61% 605g 6112) 61 6214; 62!g 63's) 4,500|Am Power & L ihe Ns 3 Seer ser 6Teeeeee Gr ncas case! e260 eae 
110 110 110 110 109 110 |*108% 110 110 ‘111 1,400\| American Radfator.---.-.- 5 101';May 19} 122%, Aug 9 897, Jan| 12212 Nov 
*8llg 81%) 813%, 81%, 81% 813j] *8llg 8212) *82 8212 400| Amer Railway pee 77%g Mar31| 84l2Sept21|| 276 Sept; 84 Jan 
*46 50 *46 48 Stock 46 46 45!g 49 43 4512} 1,100|American Republics_..No par| 43 Nov 5| 74 Jar 5 48 Jan| 79% Dee 
5912 61 59% 6012 6012 60%; 61% 6173} 62 63 3,200| American Safety Razor....100| 42 Apri4} 70% Aug17 3673 Jan| 76% Nov 
7 714 714 733) Exchange 7 77% 7 71 7 7%| 4,700|Amer Ship & Comm_.-_No par 5lo Jan 2| 11% Mari12 5's Dec| 14lg Feb 
12934 13014) 129%, 13014 12814 132 1315g 133%) 13314 1345s) 27,200| Amer Smelting & .100| 10953 Apr21| 152 Augi7|| 90%, Mar] 14412 Dee 
*118 119 118 118 Closed— 119 119 118!g 118)s/z1171!2 11712 ' *. eee 100) 112%, Mar 31| 12014 Aug 17|| 105!2 Jan| 115% Oct 
*131 132 131 131 *131 132 |*131 132 132 1327s 300/American Snuff........--. 100} 121%, Oct 6| 165 Feb 9/| 138144 Apr| 154 Nov 
42%, 42%) 4214 4214) Election 4214 4214) 4214 4253) 423%, 43%) 2, oan Amer Steel Foundries..No par| 40 Maylli| 47 Aug 3 375g June} 4712 Dee 
111 Lliigi*111 lily 111 Lill j|*L21 Liddle) F111 «Ltt DP . cctsinctwhewes 100} 11014Sept 21} 115 Feb23)} 108 Jan| 113!g Oct 
74 75 74%, 75le Day 75!2 76141 76l2 79 77% 787s! 18 900 Amer ‘Sean Refining. ...- 100| 65% Aprl4| 82% Feb 5|| 4753 Jan! 7753 Dee 
10314 10314; 104 104 10412 10412] 10414 104%4| 104!2 10412 - i 100! 100 June 19] 10753 Aug 13 911g Jan| 104144 Nov 
%34l2 35 | *3414 35 341g 35%) 35 35 3512 3614] 1,400|Am Sum Tob new ctfs_No par| 2914 Aug13| 40 Oct 2|| ..-. ---- Spite wanes 
ae ees Pare in une oxed mde gaat “aaeresiene Option A GUR....caccose 100} 1412 Apr28; 36 Augil19}/ .... ---- ec0 Ghee 
#2912 30 | *29l2 30 *29 3012] 295, 2934) *29!2 29% 200|Amer Telegraph & Cable..100| 25l2July 6) 41!g Feb10|| 37%June| 47 Feb 
14612 14653] 14612 147 14612 14634) 146%, 147 | 14714 14712] 7,700|Amer Telep & Teleg_....-. 100} 13953June 18} 150% Feb 15|| 1305s Jan} 145 Dee 
#11912 12012] 12014 1201, 1205g 1205s} 120%, 1214) 12112 122%} 2,300|American rebasse Loameene 50} 1113s Mar31| 124%Sept 8/| 85 Feb/| 12112 Oct 
#11014 11012] 11012 11012 *110 11012}/*11014 11012} 1104 11014 RR Oe 100} 106g Jan 4/] 113 May 26/| 10412 Jan} 110 Nov 
120 120%) 120 120% 120 120 12012 121% | 121% 122 3,900} Common Class B....-.-.-.-. 50) 1101s Mar31| 124 Sept 8 841g Feb| 11912 Oct 
119 119 119l2g 122 *120 124 120!g 1201g/*1191!2 122 900] American Type Founders..100| 114 Jan22|} 135 Feb13/| 103 Apr| 135% Nov 
531g 53's) *51 53 527% 5312) 53 537s! 54 5412| 3,700|Am Water Works & Elec...20| 43% Aprl13| 74 Jan 4 34%, Jap| 76% 
#10314 105 |*101!2 105 *10112 105 |*101!2 105 |*101!2 104 | ...--- lst preferred (7%)------ 100} 10112 Mar 3] 108% Jar 27 9714 Aug] 103 Feb 
*28 2934) *29 2912 28%, 29 29 29 #2853 29 300\|American Woolen......-- _ 19 June 9} 42% Jan13 34%, May| 64% Jan 
8012 8234) *80 8044 81 81 80%, 81 8012 80l2} 1,100] . Preferred....-......-.--. 66 Apr30| 89% Jan 4 6912 May; 961g Jan 
lg 1% 1 13g lly 1% 13g Ile 13g Ile} 3,000|Amer Writing Paper sek. 7100 lg Aug 13 55g Jan 13 llg Dec 7ig Jan 
SPEEA: LTT gk Pore iee t:, PAP Rs wT Preferred certificates_...100 lg Aug 4) 412 Jan 13 lg Dec} 4 J 
7 7 *67g 7 7 7% 7i2g = 85g 7%, 8% | 3,700|Amer Zinc, Lead & meneene > 5igMay 19} 121g Feb 4 7 Ma 121g Jan 
33 33%) *3134 33 %32 33 33 3853; 385, 40 12,000} Pref erred Pee sree 20 Mayi19| 48s Feb 4 247s May| 4473 Dee 
47\g 4753) 4714 47% 4714 4712} 471g 4753) 4753 4773} 7,100|Anaconda Copper Sdtning”-60 4ll2Mar30| 517, Aug 6|| 35% Apr} 5314 Nov 
y 4243; 42 423, 417% 4173) 417% 42 *41lp 42 800|Archer, Dan’ls, Midl’d.No par| 34%Junell| 44% Jan 2 26 Jan| 4612 Dee 
*1057g 10914)*103 1091, 7103 1091g}*103 1091g/*103 106 | -__--- Pi ciahevncadaue 100} 100 Mar 4| 108 Oct16 901g Jan| 105 Oct 
*925, 93 921g 921g *92 93 *92!, 93 | *92!g 93 100| Armour & Co (Del) pref_..100| 90\4May21| 977% Jan13/| 901g Mar| 100 Oct 
#143, 1473) 145g 147, 1412 1453) 1412 1453) 14!2 147g! 2,400)Armour of Illinois Class —— 13\gMay 22| 2512 Feb13|| 20 Mar| 2712 Oct 
*8 8lg s 8 s 8l4 7% «= 77 Ta Gel TA GE Becunccccesconses 5%May 20! 17 Jan 4 16 Dec! 20% Oct 
*8412 88 84 84 831g 8312] *83%, 87 *841, 87 i eee - 80 Apr30| 93 Febil 90 Dec| 93% Nov 
2514 25%} 25 25% 23 «423 | *2314 254) 25 254) 1,300|Arn Cons Corp temectf Nopar| 18 April2| 31% Jan 6 8 Jan) 175 Oct 
23 | *221g 23 22 «623 | 922g 23 | 932!g 33 | --..--- Art Metal Construction....10) 191g Jan 2| 23% Oct 5 15 Jan| 20% Nov 
*51 52%) *51 52 *51 52 52 52121 *52 53 SERRE cacecesouscen No par| 46%S8ept23|) 6312 Jan 21 39 June| 60% Dee 
*110 nn omen Ele cask Se Ree Pee, wane CER POU, coccccccccsed 100} 108 Mari18} 112 Nov 4// 10112 Aug] 110 Dee 
411g 4114] 415g 4153 41 42 42 42 41% 42 1,400) Associated Dry Goods....100| 3714 Mar30| 547% Jan 9|| 461g Aug) 61% Nov 
103 | *99 101 101 101 nt aspen aT , eee 100} 96 Mar25| 1021¢ Jap 6|| 94 Jan] 102 Oct 
*105 107 |*105 107 *105 107 |*105 107 |*105 107 | ------ 2d pee Lapeadaneéul 100} 102 May19| 108 Jan28|} 101 Jan) 1084 Feb 
*4812 50 | *48!2 50 4912 4912} *49 50 | *49 52 100) A 3 = oeegepees: 25 Jan 60 Mar 4)}| 32 Mar) 47% Dee 
331g 3312) 3314 34%, 335g 357%| 3514 36%! 35l2 3753} 8,100)Atl Gulf& W188 Line...100} 29 Oct11} 68% Jap 6|| 20 Jan) 77 Sept 
347% 4347s) *34 3512 35 36 367g 37 3612 36% 900} Preferred.....-........ 100} 3314 Oct27| 5614 Jan30|| 31 Jan) 60 Sept 
103 104 | 103% 1047, 103% 10412} 103 103 | 102!2 103 3,200) Atlantic Refining........- 100} 97 Mar 3] 128%gMay24/| 95!¢ Jan| 117!2¢ Feb 
115 116 |*115 115% 11514 115%4/*115 117 |*115'g 117 100| Preferred_.... AS 100} 115's Oct 1] 120 June22|/ 113 Sept; 117% June 
"5912 60 | *5912 60 *5912 60 601g 61's) *62 65 300] Atlas Powder......... Nc par| 54 Mar 4] 61'sNov 4/| 45 June} 65 Deo 
*95 98 | *94% 98 947g 97's) *95 9712] *95 97 | -.----| Preferred............-- 94 Jan 8| 971g Augi16/| 90l2 Oct) 94 Jan 
*8l2 834 83%, 8%) *8%, 93g) *8% 93 SOG ATES TOE ccccccccas 8 Oct21| 1712 Jan30 91g Feb) 21 Dee 
*8 9 81g 84g 75g = 83g) *8 9 *8 2) 1,300] Austin, Nichois&sGo vee No per 71g Oct23| 28 Jan29|| 22 July| 32!2 Jan 
4 & i*.... 54 55 54 SB 55 = 5B Se Re cchnnssneseos 54 Nov 3} 93 Jan 6|| 87% Jar Aug 
i} 3% = 3g 83! 2,600| Auto Knitter Hosiery_.No par 4 Oct 9} 2lg Febll lg 44 Ma 
11712 11953) 117%, 11814 11712 120 | 11912 123%) 12314 125!2| 72,500|/Baldwin Locomotive Wks_100 Mar 31} 13612 Jan 4 107 Mar| 146 Fe 
11212 115 |*11212 115 #11214 114%) 114 115 | 114g 115 . f° — eee 105 Mar3l1| 115 Nov 4]| 107 Aug) 1165 Jan 
*25le 26 26 264 2614 26%! 2°53 267g) 2614 2612} 5,000)Barnsdall Corp class A..-.-- 25) 23!leMayi1l| 3312 Jan 2 18% Aug) 3312 
23 «424 ' *2314 24% 231g 231gi 2314 2314' *2312 24 | eee 25! 2212 Oct27| 2912 Jap 2 16 Aug! 30 
477, 4773| *47 48 *47 48 4612 4612) *46 4714 200! Ba: uk Cigars, Inc... .- No par| 39 Mar31] 50% Aug 9|| 3814 Sept] 5314 Feb 
*55'4 5614 *55 56 5514 5514) 55 55 5556 900|Beech Nut Packing----..-.-. 20' 6521, Oct 6| 71% Feb 4|| 60 Mar) 77% Aug 
29 2914] 28%, 28%, 29 29 2814 2853 29 29 1,800| Beld’g H’way Cotem ctf{No par| 275Sept28| 39% Jan 4|| 37 Sept 41% 4 
44 4433) 44 44%, 44 447, 44  443,| 44%, 4533] 10,900) Bethlehem Steel Corp..--- 100| 3714May 20} 51'sSept20}} 37 June} 53l2 Jap 
10314 10314] 10314 10312 10314 10312} 103%, 10312} 10312 103%, 1.400 Preferred (7%)--.------ 100| 99 June 1| 105 Feb 2|| 93%June; 102 Jun 
#2914 32 | *31 32 31 31 *291o 31 *300=s 31 100|Bloomingdale Bros....No par} 28 Junell| 35 Sept 7|| ---- ---- knvie wawe 
“107. «109 107 107 *107 109 |*107 109 |*107 109 100 ee - 100! 1041\4June 21} 109 Sept27|| .--- ---- a 
6 6 5 86 *534 614) *5%, =Gle} 9=*5%, Ble 400|Booth Fisheries ...... No par 413 Mar 24 9% Jan 11 41, May 87% Oct 
qe 8 «6 6S *45 50 | *45!2 50 | *46 50 | ---- lst preferred__-.....---. 1 343, Oct11| 5llg Jan 7/| 25 June} 52 Oct 
i } E ‘4-2 *23lp 25 #2312 25 *23!2 25 300| Botany Cons Mills class A..50| 20 May25| 41's Jan 4 4053 Aug; 46 July 
253 25%) 25% 26 25!o 25%) 25%, 25lel 25%, 25%) 3,000)/Briggs Manufacturing..No par} 24 Oct20| 37l2 Jar 4 27 Oct) 441g May 
5g 1 *34 1 *3, l *5g 1 *5g . Mb esee an British Empire Steel....-.. 100 IgMay 5 3 Jan 18 15g May 5 Oct 
*91o 23 *91o 23 #131, 35 | #1310 25 | *14 35 | -___-- lst preferred......-..-- 100} 9%June29| 27 Jan28/| 22 July; 36 Oct 
#112 2! *llp = 22 *J]1lp Qlo} *18, 23! *18, 21s! _.___.| 2d preferred_.........-. 100 ligJune 24; 10's Jan11 6%, July +4 — 
15514 15512] 15434 1564, 155 156 157 15712} 157 15812} 4,000) Brooklyn Edison, Inc_-.--- 100| 133 Mar31| 163 Sept 8/| 1205, Jan 156is ad 
*92 ©8693 93 «93 92 93%) 9314 94 937g 94%! 2,300/Bklyn Union Gas._-.-- No par| 68 Mar30|} 9714 Aug 6|| 73!g Dec 10044 oo, 
*34 36 *34 35 35 35 *34 35 *34 35 100 Brown Shoe Inc.....-- No pa 2912June 1| 485s Jan 7 46 Dec) 46% ° 
108 _._.|*108 —___- | nal" ee | eee Me iy rer oe 100} 107 June 5) 111 Marl0|} 96 Mar} 109 yo 
*34l2 36 | *34l2 36 35 636 36 *35 36% 700| Brunsw-Balke-Collan’r_No par| 2433 Mar30| 39%Sept15|| 24 June} 49% | 
#133 136 |*131 132 130 131 128 128% 128%, 129%; 2,200|Burns Bros new clAcom No par| 121 Mar3li| 144 July 23 92ig Feb] 136 D c 
*33 34 *32lo 34 32 3212} 2612 3019| 281, 29%,| 3,100) New class Bcom....No par| 29% Mar 31 44 Feb 13 17 Mar! 39 _ 
100%, 100%) 101 101 *100 10012} 10012 10012;*100 10112 “BO Seer 100} 97 Mar30} 103!2June22)| 91lg July; 99 — 
#108 111 '*108%4 111 *108 111 i*108 iii 110 112 1,100! Burroughs Add Mach__No par| 77!2 Apri3! 117!2Sept 15 65 Jan! 103 D 














* Bid and asked prices; no sales on this day. 


s Ex-dividend. 
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PER SHARE PER SHARE 
HIGH AND LOW SALB PRICBS—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan | 1926. Range for Prevtous 
for NEW YORK 8STOCE On basis of \00-share lowe Year 1925 
Saturday, | Munday, Tuesday, , Wednesday,, Thursday, Friday, the EXCHANGE 
Ud. 30. | Now t. | Moe 2. | Nov. 3. | Nov. 4 Nov. 5. | Week. Lowest Highest Lowent , Highest 
$ per share | $ per share | § per share | $ per share | $ per shure $% per share | Sharex. indus. & Miscell. (Con.) Par) $ per share | $ per share ||$ per share|$ per share 
*2tlz 27'2 *26 27g 27'\2 27'2) *26'g 27% *26 28 100 Bush Termiual uew....No par| 164% Mari8; 34'4July 14 14% June 
0%, Yi | *00% 91 *90% 91 90%, 90% *90 91 100 WUebenture _....-...-- 100} 86 Avr 6| 93 Aug 2|| 80 May! 89% June 
. ae eae 1024 ...-|*102'4 ..._,*102'4 _.._| .... . Bush Term Bidgs. pref....100| 99!2 Jon 20| 103 , Oct 2/| 96!2 Jan| 103 
*4\2 4% 4% 4% «64% 4% 455| 4% 47%| 1.700 Butte Cupper & Zinc....- 5 4'2Sept 2~ 644 Feb 10 4\4 Mar 8% Jaa 
63% 63%) 63 64! Gi'z G22] *6l'e G22! 61%, 65 4.600 Butterick Co............100] 17% Mar 3) 71 Septi5|| 17 May| 28% Jas 
12%, i2'z) 12% 12 12%, 12% i2'g 12!2! 12% 13's! 5,200 Butte & Superior Mining... 10 7'inMay 18) 16% Jao ll 6\2 May! 24% Jan 
*71 72'2| *7ilg 72! 70 70 72" «74 74 74% 3,100 By-Products Coke....No par| 63 June30| ‘0 Sept ‘7// -- eseel 6626 2000 
*36 367%) *: 36'2 #36 36%4| 36's 36's) 36'4 367%, 400 Byers & Co (A M)....No par| 28 Mar29| 41'2June 18 23 Oct] 44% 
68 68 67% 68 67% 68 6812 68's} 68!2 68'2 2.400 Califurnia Packing....No par| 66 Octi<| 179'2 Feb 4/| 100!2 Jao 3612 Nov 
30'2 30% 31 31 Bitg} 31 Bitty) 31 3i'2 5,800 California Petroleum. .... = 29% Octil| 38's Feb 10 23% Jeo 
71% «1% 1% A % 71%) = % 1% = % 1% 1% 500 Callahan Zince-Lead....... lig Mar 26 253 Jan 15 I'g Oct 4% Feb 
66'2| 67 67 67's 68 68's 68:9! *68 69 | 600 Calumet Arizuna Mining. io 55!2Mer29| 735, Aug 9 45 Apr] 61's Dee 
*16 16'4 16 16% 16 1614 16 16'4' *16'g 16% 2,000 Calumet & Hecla ......-.. 25| 13% Mar 31 1812 Aug 9 1244 May| 1853 Jaa 
160 3160 160) =—160 158 159%4' 159 16315 163%, 164'2 2,600 Case Thresh Machine. _-.-_- 100' 62!2 Jan 4| 176 Aug 6) 4 Mar! 6812 Dee 
111% Li2 [*111% 114 112 tis *i 11% Lid /*110'2 114 | ee . 100} 96 Jan 5| 118!2AugiO|| 60 Mar] 107tg Dee 
PL) a 8 *7% «68 7% 7% 509 Central Leather_.......-. 100} 7isMay 3] 20!2 Jap 5|| 14% Mar Oct 
52's 52>) 525 52% 52'g s2' 51% 525° 52% 53 | See - . Pe. cp eanaatewend 100} 4314 Aor28| 68% Jan § | 49'4 Mar] 71! Oct 
10% =Litg] *10% ita *il litg, *il Lilg, *il ea Century Ribbon Mills..No par 10'4 Oct 25) 32% Jan 8 | 30% Sept 47\2 Mar 
%s30 87x" *30 86 *30 | #80 86 | *80 i ee ERR EC -100' 83 May25| 90 Jan2l 94 Decl 98% Jas 
Gliiz Gi% 61% 6214] 62 62'2} 62% 63 62% 63's, 5.500'Cerru de Pasco Copper.No par| 57'2 Jan22| 73!2 Aug 9|| 43's Mar) 64% Nov 
42's 42% 42'2 43 42'2 42%' 42% 42%' 43 43%) 2,600,Certain-Teed Products.No fed 36'sMay 20) 4¥!2 Jap 5 Mar| 58% Sept 
105% 110 *105% 110 105% 110 *105'4 106%, *105% 10614 -| tet preferred ........ 100} 100 May 22} 106 Sept 28|; 891g Jan) 110 Sept 
li'tg Litg il Litg il Lily’) 10% 11 8'2 10's oY 500 Chandler Cleveland te te 8Ie vo 8) 2 Febilil .... ----] ccce cvce 
25% 25's! 25% 25% 2 25%| 25's 25!2 22'5 25 9.300' Preferred... .......- No 221g ‘ov 5| 45% Feb15/| ..-. ---- aie allan 
110 110% 109 109 *110 110%) L1O0!2 11012 *109!2 111 500 Chicago Pneumatic Tool. 100 94'2 Apr 8| 120 Jap 2 80144 Mar| 128 Dee 
48 48 48 48 48 4814) 48 48 | *43 49!l2 600: Childs Co. ........... No par| 45',Msy 19| 664% Jxn 4/| 49% Mar| 74% Oct 
BIS, 32 31% 32 31% 32 32'g 32's) 32 32'5| 4,500 Chile Copper............ 25| 30 Mor 3| 36% Jar 6|| 30\¢ Mar; 375, Jaa 
22 425%! *22 25% *22 «26 26 48626 25'2 25le 200 Chino Copper.....-..--.-- fi 16 Mar 3) 2 4/ 19 Apr] 28% Feb 
*30 8633 | *30 32 *30 38633 *30!2 33 30's 30!e 600 Cbristie- Brown certifs.No par| 29!2 Oct!5| 63% Jap 4/| 62% Dec] 6412 Des 
34 34's) 34 B4'4 34 34%, «434% 34%5' 34 34% 23,300,Chrysler Corp new....No par| 28!2Mar30| 54% Jan 9/| .. . -.--- oe 
*100 §=100!2 *100's 100lg %100 = 100'2 *100'4 100!2 #100) §=100!g, -.-- --  'eaeanepyae No par| 93 Mar30} 108 Jan 2/|| 100!g July! 111%, Nov 
*Gl'z 62 *61% 62 61% Gi% *6ils Gi%, G1% 6134) 400 Ciuett. Peabody & Co....100} 6014 Mar3i| 68!2 Jun 7 5Rig Mar| 71% Jaa 
114 114 | 114 114 114 114 |*113lg L14lg *114 = 11419) nae eae 100} 10344 Jap 13] 116 Septt7|| 10312 Jan] 109 Sept 
156 156%) 157'2 1584, 156% 158%) 157 159 158% 159%) 14,200|Coca Cola Co.......-- No par| 128 Mar24/ 165 Sept i3 80 an| 177% Nov 
56 OSH 55 = =«55 55 = 55 55% 55%! 55% 55% 600)| Collins & Aikman... No par| 34%May 27) 59%Sept '8|| ...- ---- osee esse 
lil 14 |*iit 214 iit 214 | 112 212 | 113% 114 300} Preferred _.........---100} 98%Muay 27] 119 Sept Oj) -...-..-] ---- --- ° 
39% 3 40 40's 39'2 40 40 41 40% 417%) 5, 900'Coluradu Fuel & tron. __-- 100| 27% Mar 3; 4' Oct 2 321, Apr| 48% Jas 
%63 0 =«65 63 8 G6Ale 63's 63'2} 64!'2 64!2) *64 64!2 200 Columbian Carbon vtec No par| 55% Jan 26| 697%, Feb 23 45 Mar| 62% Dee 
*s6 86'4) 86 86's 85 85 85's 85'2) 85'2 865! 2.400 Col Cias & Elec 63'2Mar29| 90 Jan 9 45% Jun| 86 Oct 
113 113%) 113g LIB, 1 13's 113%] 113% 113%] 11312 113% 6 Preferred. _..... 1114%Sept 13} 115% Aug 3!) 19414 Jan] 11412 Des 
220% 21 20'2 21 20% 21 20!2 20'2 20'g 294; 1,390 Commercial Credit....No par) 20 Octll 47'2 Jan 14 3812 Sept; 55, Dee 
231g 22g. ... Ble aaa ip Ee Meace Se 10)! Preferred.............. 25 22'2 Aug30! 26'4 Jan 13 2514 Sept! 27l¢ Oct 
Sass C%.20e TW ae 2) wa 2. sa | fee | Preterred B_.....-.-.-. 25| 231g Ane 5| 27% Japil)| 264 Sept; 27% Dee 
88 ey > Vitg *u 91 9U 90 wu 90 1,0u0 —_— Lat preferred (64%)-...-- 100] 8< Oct30] 90! Feb26)| .... ..-.-] .--.- --- © 
*56 8 57 *56 57 *56'4 57 57 58 *56\4 58 200 Comm tuvest Trust...No par| 55 Apri2z; 72 Janil 50 Jan| 8412, Nov 
*%7 100 *¥7 100 *107 ~=6100 *97 100 . ie Te SPEER. « cécccoes 100| 97 June 7) 104 Jan28|| 100 Nov! 107!2 Nov 
*yi Oily) 91 Ot *Y05, Dil4) *905% Oils] *90% 1! 100° Preferred (64%)......-- el GO Maw 71 108 sam iB) ..<< cecel cove cose 
182 | 183 184% 183 187 | 187 197% 195'2 205 | 21.300 Commercial Sulvents B No par| 11814 Jun 4) 05 5| 76 May] 189 Jao 
2i% 21% 21% 22% Zi'g 22's} 22 22%, 21% 22% 10.800 Congoleum-Nairo ince..No par); 12!2May 13) 2¥%sS8ept | 57, Nov| 43!¢ Jaa 
48 48 | *48% 40'2 47'2 47'2| *47'2 49 | *47\2 49!2 500 Congress Cigar.......No par| 40!le2May17| 54 Sept2‘i] .... .--.- eases snee 
we *le % *le % #2 % *le _ ee Conley Tin Foll stpd...No par '. Oct 8 1 Mart2 lpMay| 17 Feb 
70 = =70'2} TWlg 71% 7i's 72'2} 72 73'g| 73 73\2 9,600 Consolidated Cigar....No par| 4514 Apri5|) 81 Aue 30|| 2612 Jan) 63% Dee 
*95 «(101 “18 102 *100 or 100 100 | *95 102 100 Preferred _... .....-. 100} 91 Mar31| 107% July 28|| 793% Jan) 96 Dee 
*i%, 0 62 2 2 ~ 8 *1% «862 1,000 Consolidated Distrib’ra No par 1's Aug 13 6'2 Jun 7 3's Jun Feb 
106% os te 106" 1065 105'2 Wiis 107% 108'9} 108!4 109'4! 38.200 Consolidated Gas (NY) No par| 87 Mar 30) 115% Aug 6 74'\, Mar| 97 Dee 
3 3 % 27 3 2% 3 6.800 Consolidated Textile . No par 1'g4May 10 3. Oct!8 2% June 54, Jao 
T3\2 731s 7" 74! Stock 74's 1412 74'2 74%) 273 73 2,200 Continental Can, tue..No par| 70 Mar30| Y2!'2 Jun 2|| 60!2 Mar! 932g Deo 
*126 «129 127'2 120 128 «6129 128'4 130 130 §=130'2 800 Coutinental Insurance.... 25| 122 Mar 31) 144% Jan 9/| 103 Jun|) 140 Dee 
10' LO%] 1Olg 10%) Exchange 10% Lit, Lit, 12's 117% #12'4 58.300 Cont'l Motors tem ctfs. No par O%May 17; 13 Jan 5 814 Jan| t5tg Oct 
46'4 47 46% 47% 47% 49's) 48!, 49 4%\4 48% 72.600 Corn Products Refip w 1. . R.. 3553 Mar 30 9'g 3 32%, May| 42% Dee 
125 127 |*125 126'2| Closed— | 125 125'2| 126'x 126's *125% 126 490 Preferred.............. 122!2 Jan 6| 129'% Apr2s8|/ 118s Jan) 127 July 
i 57 56'2 57'2 57% 5912] 58's 59!2 58 587g; 10.200 Coty. Ine......-. .No po 4412Maur29| 60% Jan 4 48 Aug| 60l2 Dee 
*70 71 *69 7Ul2| Election *70 70'\2| 70's 7O'2' 70's 71 1.000 Crucible Steel af America. .100| 64 Apri5| B8i't2 Jan 4 6412 Mur| 845, Nov 
*99ly 101 | *9912 102 199 102 | *99% 102 | *99% 10%! ih. TL: cnswesanhanba 100} 96 Mar30| 102 Ang 5|| 92 May; 102 Dee 
3012 31 31 31 Day *30'2 31 31 32 32 34! 6,500 Cuba Co.........---- No per| 284 Oct30| 563%June 20'! 4414 Dec! 54% Oct 
9 i) 8%, 868% 87% «CO9 9l4 914! *83%, 9 1,300 Cuba Cane Sugar... .-.- No par 85gMauay 22 lilg Jan 29 7% Oct) 145 Feb 
385g 39'4) 385g 35 39 = 401'2!  40'2 41145 40% 41 Dee PRUE. .scccccecces 100} 35igJune 8| 495, Feb 4// 37's Oct} 625 Feb 
#2300 2bl2 238 VS le 23l2 23!2) 24 24%, 237% 24 1,600 Cuban American Sugar... 10) 2014 Aug 10} 30% Jsn28|| 20 Ort] 33!lg Mar 
100 103!2 #100 101g #100 10312) 102!2 102!2 *101 = 103'2 100 +Preferred..............100] 97% Jan 5| 104 Feb 5|| 93% Nov| 101 Mar 
*16 17 | *15!2 16l, *15!2 16!2) *15'2 16!2 *i5l2 16le) 2 _'Cuban Dum'can Sug new No par 1. Sept2s} 2O0i4June 7|/ ...- ea wie. deh 
101 101 [*1Otlg 102 102 102 | 101% 102 | 101% 102 “800 Cudahy Packing.......-. 100} 76 Apr21] 110\s,Sept17|| 931g Dec] 107 Oct 
2 04 #2 4 2 93 93 93 96 96 200 Cushman’s Sung. ... 2. No par| 77'2Mar 1| 105)eSept 2 62 Mar] 104 Oct 
®43!2 45 | *44 45 *43l2 45 | *43!2 45 4334, 43% 500 Cuyamel Fruit ......- No par| 42', Apri6| 51 Jani4|| 44 Nov - May 
28 28's) 28!_ 28g 28 28!) 28!4 284’ 28l4 28!e| 1,700 Davisun Chemicalvte.No par) 2% Oct ''| 46% Feb 17 27% Apr Jaa 
134'2 137 | 135 135 13414 136 | 13414 13414 *133 13ete 200 Detroit Edison .........100) 12312 Mar 30] 141'« Feb 1|| 110 Jan 1s Sept 
B2'z 32!2] 32le B2lg *33 «6 33's} 32 33 33 | 1,000 Devoe & Raynolds A_.No par| 31 Oct “| 104, Feb 10}| 53 Oct] 904 Dee 
23'4 247%) 23% 24 23% 23% 22', 237%) 23! 33'4 16.900 Dude Bros Class A... No per| 21\4Muy 17] 474 Jan 2|| 21% June] 48% Nov 
82% 8253) 822 82 82% 82% S82le 82% 82% 82% 3,000 Preferred certifs..._- No par| 79\2May 17} 90 July 20)| 73!2May| Q91'2 Oct 
10% 10%) «103% 104g 9% 10'4 9x Ds 95, 9%! 1,900 Dome Mines. Ltd....- No par ® Octix| 20 Mar 13 12% Apri 18's Now 
42's 43 42!'2 43!l2 42 42 427, 43 43's 43', 1.700 Douglas Pectin. ......No par 19 Mar20| 44!2 Oct 23 14 Feb} 23!2 Aug 
C1154 11K [#1 15's 116 116 116 |*Lid'2 116 | 115% 118% 200 Duquesne Light Ist pref.. 100] Lil'sMar 3] 116% Aug tO]; 105 Jan) 113% Dee 
117% LIS8t2] 1184 Lik 117'2 118 | 11714 12019] 119% 120% 2.400 Eastman Kodak Co...No par) 106% Mar 30) 123) Aug 23] 104% July) 118 Jas 
23% 24 24 24! 237% 4237_| 237%, 24 24 24 1.200 Eaton Axle & Spring...No par) 23 Oct 32% Feb 14 10'2 Feb) 30'g Dee 
BIS'2 322 | SIRly 320% 319'» 324 | 320 326 | 325 325 5.300 E 1 du Pout de Nem Co..100! 193!, Mar 29) #0 Oct || 134l¢ Jap] 271% Nov 
106'x 10614) 106% 106% *106'2 107 | 106's 1062! 106'2 106%) «=1,500 6% nun-vot deb_......- 100} 100% Apr20| 10%. Oct 7]| 94 Jap) 104lg Nov 
Pi2'e 12%) F12!e 12% 12's 12's} 11% 12 113 11% 600 Elsenlohr @& Brog.......-. 25) 10% Oct il} 20le Feb 1 iKtic: oe: oats ae 
*66'!2 67'4| *66!2 67 66'2 66'2) 66!2 66!2) 66 66'2 400 Eleetrie Autolive. 222. No par| 61% Mar3i| 82 Feb tj] ...- ---- one anne 
9% Dy 9% 9% 93%, 89% 9%, 97% 934 9% 2.700 Electrie Boat. ........No par S Teeriee 10 sO EE cces sec! cece eteo 
15% 16 i 16 15% 16 | 15% 16 | 16 1653, 9,800 Elee Pow & Lt ctfa....No par| 15'4 Oct 7| 34ly Feb 10]| 17% Apr) 40's July 
10 1'4 103'g/*101' 103 101g 1015s 101 10114’ 1015g 10 15g 300 4% prpd ....2.2 22. |) 99'2Mar30/) 115 Febti|| 100 Mar) 110 June 
ee | ee F101ly *101l4 ..._, #101, ee ef (Ghehenaebert: 102 Get 5) 110!» Feb 26]) 100'2 Mar| 1104 June 
7Y43, O47) Y45, 94% O4\2 94%! 9453 9453! 94% 94%! 1.900 Preferred certifs ....... 8Y!e Mur 24| G8!ySept i0|| 897% Aug) 044% Dee 
45's 46 45 46 44!2 45'2 45'4 46 45'3 45%, 9.300 Electric Refrigeration..No par| 3 lg Oct 29, 7S8igJune 23)] ..-. -- ‘os aeebe 
B84, Bale] *B4%q_ 4% 84 85% 85!'2 85!2] 86 86°3| 2,100 Klee Storage Battery..No par| 71ix Mar 3| 94!. Aug 19!) 66% Mar) 80 Dee 
Filg 2lel File tg Pilg igi File BJlgi Fite VYtgi -..... Emerson Braotingham Co 100 1 May 20 4 Feb i lig May Sa July 
od J. 14 | *il 14 *11 14) *11 14 / *11 tee, oi PROT E 5 May 20) 24% Jan 2¥ 8 May Aug 
67 67 67 66'4 66'4 *66'4 66% 66% 66% 400 Endicott Jonoson Corp... 50) 65'2 Mar 31 72% Feb 8 63% Apr| 747, Rept 
117) «419 [*117) «119 117 119 |*LI7 L18le #117 119 | --__._!) Preferred -. 100} 114 Jan 7] 120 Sept i5|] 111 May] Lisa Oct 
LI7's 121 |FL17ty 121 117s 121 119% 119% 120 120 200 Equitable Office Bida pfd 109] 99%June17| 132'sJuly 28]| .... -.. cia” aide 
Sitz Sits! 5ity 52 52 52!'2) 53 54% 54% S6le) 18,100 kKureka Vacuum Clean No par| 43 May i9} 56l2 + 5|| 48!2 Nov) 67l2 Dees 
15 15%) *15 15% 15 15%) «=15 15 F154 L5le 500 Exchange Buffet Corp._No par| 144%July 20) 17 Apr22 13', July} 19% Jao 
2'2 4l2] F2ly aly 21g 4g) *21p 41g} 2lg 4a] -2 | Fairbanks Cu .......-.-. 25 2 aAprié6 3% Rept il 24 Mar 4% Aug 
43'_ 43'x) 4414 4312 44 44 | *43l2 44 43 43% 700 Fairbanks Morse... .- No par| 42 Oct 20) 59% Feb 10|| 32% Jan) 545 Oct 
*10R Lil [*108 ttt *108 ill |*108 tlt |*108 Itt _| Preferred.. ...........100} 108 Oct 8%} 115 Feb 9]| 106!2June| 110% Nov 
Ti2'e LIBtg] Li2ty 11 as, 1125— 11314) 113% 115% 114% 116 | 28,300 Famous Players-Lasky No par| 103', Jan 19) 127!2June ii|| 901g Feb) 114% July 
#1194 IZ1lg/F1 Mg 120g *120 121 {*120, 121 121 121 100 = Preferred (8%). ....--- 100) 115 Mor3i} 124 Mur tt|) 103% Feb) 120 July 
B2%q 32%) F324 42% 32!2 32's 32% 33 32% 33's) 3.700, Federal Light & Trac. .... 15' 28 Mar 31 30% Feb 3 26 Oct) 37% Dee 
*87'2 90 | *87ls 90 *87'» 90 | *87l2 90 | *87'2 90 | ......! Preferred  .......- No par| 86 June i8) Oligsept 28/) S2lg Sept) 89 Dee 
5 80 | *45 RO *65 80 80 85 | *80 87 300 Federal Mining & Smelt’g 100) 41 May 22) 111% Jan 5|) 15'g¢ Marl 95l2 Dee 
i nn 2 ele *7\\4 72 72 73% *72 73%) * 300 Preferred _._- .100} 61 Mar 3) 105 Jan 6]| 49'!2 Mar! 947% Deg 
185 192 '*185 194 *185 195 '*186 195 *186 194 | _.___- ‘vies Phen Fire lusof NY 25! 160 Apr t5| 200% Jan 23]! 1471g Jan! 179 Dee 
14% 145, 167%, 167%, *15l4 1634! *15 19% *15 1644 400! Fifth Ave Bus tem etfs No par) 14 Octi4| 21% Feb 9 12 Jan} 17% July 
---- 101 xes- 3D cree. Se aint I cose 101 First Nat'l Pic. tat pref...100) 96 May i8/ 107) Feb 13 poe -ccel cose -- 20 
30'4 30'4| 3030 2914 30 2812 29 28i2 29 | 1,400! First Nat’! Stores... - No par| 2x44 Oct 0 44% Feb 5|]| 381g Dec} 40 Des 
17'2 17% Tig 17 17'4 175g] «167% «=173g' «167g «17'4) 9,200 Fisk Rubber - _ ..-No par| 14'4g4May 20; 26'4 Jun t3}} 10lg Mar] 28% Oct 
79 79g, #7978 794 79'4! *7914 80 79% 793 400| ist preferred stamped_. 10u| 76% Apri@| 841.Mari6i] ..20 2.2.) 222 22k 
P98l4 .. ie "OO% ..-- Te. ccc) MEincaaat MEE cdical sanaccs iat preferred co v......100) 94 June 3) 107 Mar Ii} .... -...] ...- -... 
47 47'4 «46% 47% 4653 4814 477, 483° 477, 48%3' 18,700 Fleischman Co new....No par| 32'4Mar29) 56!2 Feb Ii]... ..-] 2... 2. 
*80 «980% «€680 0) —=—80 7g 793%, TS8Si2 797%! 81 81 | 2.000 Foundation (Co .......No par) 7H, Octi’| 179% Jan 29 90 ‘Jan! 183% Nov 
72 75 72% ~73'4 72 «73% «724 «73 70% 73!2 21,000 Fox Flim Class A...... No par| 55'xMar3l) 85 Jap 2]| 682 Sept) 85 Dee 
30% 30!2) 29% 302 30 3llg «3044 Bile} 31 32 | 36.400 Freeport Texas Co_...No par| 19% Jan i3) 34'2June 4 8 Mar| 24% Oct 
2H'2 Wie} 29 29% *29 «8930 | *29 30 29 29 1,000 Gabriel Snubber A....No par| 2~ Oct | 42 Febti 28% Aug) 307, Nov 
*S'2 6 6 *6 644 *6 6's) 6% 6 800 (iarduer Motur.......No pa-| 5% 5} 9% Jan 4 4'2 Jun| 164 Mar 
42 421, 2 42% 43 43 | 4273 437% 432 447g) 2,100. (en Amer Tank Car_...-. 100) 39 Marzy¥) 55% Jan 2|| 44'2 Aug] 60 Oct 
*102 104 *102 104 *103 104 *103 104 ,*103 104 | ____-_. Preferred . _.....----- 100] 99'2June 24) 105'2 July 27|| 43% Feb] 104 Now 
73'g TAlz  T3lz we 73% 75% 74l2 76%! 75'4 77% 34,400|(seneral Asphalt.....----- 100] 50 Mar 3] 94% Aug 2s/| 42!2 Mar] 70 Dee 
112 118 F113 LIT 113) 113 | LI7Z!s LL7!2 *L15'4 119% Saleen algae 100) 94% Mar 3] 1'40'x Aug 2X/| 86tg Mar] 109 Dee 
52 «52 | *52 524 52 -52lq 5214 -B2'2 52%) «5378/3, 500| General Cigar, Inenew No par| 46 Mar 29) 5¥!2 Feb ti : ‘ ae 75 
S114 116 [FLld4 L16lg *114 11614 #114 116'4 #114 1164! 22 | Preterred (7).. ..... 100} 109 Jan tl] t15!2 Feb tx}] 105 Jan} Lille Mag 
110) =LI7!2 *110) LI7I2 *110 =L1l7'2 #110 «1172 115) 115 200 3 =Debenture preferred (7) 199) 10914 Apri2) lists Feb 10}; 104 July) 116 Dee 
*53\2 54 54 54 955 54%, 54%, 7254's bel 1,300 Gen Outdoor Adv A_..Ne par) 51 Mar30) 56% Aue 4/| 45'n Aug] 64% Sepe 
B44 34% 34 344 34% 34!2 *34lg 34l2 34l2 34% 2.500 Trust certificutes....No par| 26% Mar 30) 35!2 Aug 3/| 26! Aug] 344 Dee 
Wes \tecde Shes -a2.0 ets see Le. ee ee _. |General Fleetrie.....2..... 100) 285) Aprils) t%@ls Feb 19/| 2274 Feb] 3374 Aug 
81% 82'2' 82 82% Bille S3lg 82% 83% R27%—_ 83% 13.499 New... . __- -No par 79 fune 9 ‘IK’ Ane tf otek -ae 











* Bid and asked prices; av sules on this day 





a Ex-dividead§ e Ex-rignts. 
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For sates during the week of stocks usually inactive, see fourth page preceding 








































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926 Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1925 
Saturday, Monday, Tuesday, , Wednesday,, Thursday, Friday, the EXCHANGE 
Oa. 30. Nos. 1. Nos. 2. Noo. 3. Nov. 4. Noo. 5. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Week. |\Indus. & Miscell. (Con.) Par, § per share | $ per share |$ per share 
Lit Al%) ity 114% Litg 11%) Iilg 114] Litg 1133) 3,600 General Electric special._...10} 11 Jan 5| 115sMar22| 10% Oct) 11% July 
BVig 3B9'g) 39ig 30! *39 «= 40 391g 3973) 40 40 800|General Gas & Elec A..No par| 34 Mar 59 Jan 2} 58% Dec] 61% Deo 
8 99 | *8 99 98 98 | *98!l2 99 | *98 99 100} Preferred A (7)....- No par| 95 Mayll| 99%Sept 10 Dec} 100 Dee 
111 213 [*111 113 111 211 [#211 113 [*211 113 100} Preferred A (8)_...- No par| 105'2 Apr 8/ 113 Sept 9) 110 Dec) 110 Dee 
0412 06 | *9412 96 *9412 96 | *9412 96 | *93 96 | -.---- Preferred B (7)_.... Me pari Cle AeeSr, GS FAR GB ienee ccocl cose ctso 
147%g 149%g| 14755 149% 1 151'4 154%4/ 152 15414|556,800!General Motors Corp.._No par| 11314 Mar 29| 225% Aug 9 Japn| 149% Nov 
1182 1185) 1184 118% 118tg 118tg) 118t2 118%) 118% 118% 800| 7% preferred.......... 1 113!g Jan 29) 120%Sept 1) 102 Jan] 115 Deo 
*103!g ...-/*103!g ...- 104 104 |*103%  -...)*103% -..- 100} 6% preferred.......... 1 98'4 Apr 13/ 105 June29} 881g Apr} 9912 Nov 
e“=-- ----| ---- ee-- oen-] ---- ----| ---- ----] ------/General Petroleum........ 25| 49!2Mur 2} 70'sJune23}; 42 Jan| 69's Dec 
81 8112) 8012 79%, 80 3,600|Gen Ry 7 Goeat new....No par| 60\gMar31|} 93% Aug 18} 68 Nov Oct 
104 -_.../*104 ee ee es FR hy 0 eee 00] 103. Apr 14] 104 Jan 4| 901g July] 10573 Nov 
942%, 47%3| *42% *42% 48 *42%, 48 | 42% 4614) -....- oases teat Refractories...No par| 36 May27|; 49 Jan 4 Oct} 68i¢ Jan 
*4612 47 46! 46'2 46'2) 46)2 1,600|Gimbel Bros........_- No par| 45's Mar30| 78% Jan 19} 47 Mar 
103 10312/*101', 101g 103'2)*101'g 102 |*101!g 102 | -.-.-- IS Soin nce pegindie ~ 100% Oct 2%] 11148 Jan 7] 102% Mar] 11412 Nov 
%19 § 19%4) 19 19 «619 19 1,400|Glidden Co_........_. No 15%June 3) 25% Jan 4) 121g Mar| 261g Deo 
*47 8 8647'2} 46)2 46 46%3| 47 3,100|Gold Dust Corp v t o..No pot 4l!2Mar31| 567s Feb 3} 37 Mar] 61 Oct 
49'g 49's) 487%, *49 50 49 1,700) Goodrich Co (B F)....No = 45 Oct20 Feb 9| 36% Jan| 74% Nov 
9612 9712) *96)2 °96'2 97'2| *96'2 9712) *96lg 9712] -..._. ap ipinepiaae 95 June25| 100 Febi16} 92 Jan] 102 Nov 
*101'!2 103 '*102), 101% 101'2 *101% 300' Goodyear T & Rub piv 02100 981g Mar 30! 109%, Aug 1! 86!g Jani 11453 Oct 
107 107 |*10612 *106'2 108 | 106% 200| Prior preferred_.......- 00} 105%g Jan 22) 109 Septi4/]/ 103 Apr] 109 Des 
6212 6353 62's 66! 627, 7,400 Silk Hosiery..No par| 33'4Mar30|) 66!2Nov 3 Dec] 42 Dee 
59%, 601 6153 597g 63'2} 61%, ft) & eee 47igJuly 12} 635g Nov Ij} .... ....} .... om 
11812 119 | 12212 113% 116!2 *102 1,200] _ Preferred.............. 98 Apr 6) 125 Augi7|| 991g Dec! 1021g Dee 
8 Gg 9 *9 9ig 1,500’ Gould Coupler A....-- 8 Oct3 2l'g Jan23|| 18% Dec] 23 
31 B's) 31 31 6,300'Granby Cons M 8m & Pr_100| 16!gMar31| 324Septi8|} 13 Mar| 217% 
991g 991 99le 2,300|Great Western Sugar tem 89 Apri4| 106% Feb 2}| 91 Jan} 1131g June 
9116 116'21%115 116) 7114 11612, *114tg 116%g) .....- het TR 10812 Mar 30} 11814 July 22|| 107 Apr] 115!2 Dee 
*19ig 20 | *19!g 20 2014 2,800| Greene Cananea Copper -. 100 Apr 3] 22\gJuly24/| 11% Mar] 19% Jap 
7 7 *7 7 500'Guantanamo Sugar... 5ig Jap 5| 10% Feb 1 37, Sept 612 Jan 
656 «(55 554s 56 3,300' Gulf States Steel_.......- 51% Oct25| 93% Jan 4/| 67! Mar| 95% Nov 
7 59 59 6014) *5312 400 Hanna Ist pref class A... _1 45 Junel8; 59 Nov ij} 42g July} 89 Feb 
26 48264) *26 2633 200 Hartman Corp class A.No 26 Oct20) 261gNov 4/] .... ....] .... -... 
25 25 2412 25 700 Hayes Wheel_........ 24 Sept24; 46 Jani4}| 30 Mar] 4912 Nov 
78 #79 78 79 900 Helme (G W)........-...- 68 Mar29| 80%Nov 5|| 66 May| 77% Jan 
24\2 *24\g #24! 100| Hoe (R) & Co tem ctfs.No 17\gMay 27| 3512 Aug 11 487, Jan 
60!2 Gilg) *60 * 6llg} *61 Gltgi ....-- H eM 47'g Jan 4; 63 Oct 9|| 43 Jan) 50 Jan 
42\, 42\4 41% 2,200) B Prod, Inc.tem cti{N 40 Mar 48%, Jap 8/| 341g Jan| 471, Nov 
3S 655 | *53 55\4 900' Houston Oil of Tex tem ctfsl 50% Mar3l1; 71 Jan 5 A Jan 
41% 42 42 41% 3,100! Howe Sound.-.-....... Jan 45 15|| 16!gJune| 311g Nov 
4153 427%) 42 4214 68,300! Hudson Motor Car_...No 40% Oct29| 123% Jan 4 Jan) 1391¢ Nev 
20 «2 197% 20 6, -900| Hupp Motor Car 17 Mar 2) 28% Jan 4|| 144 Mar| 81 Nov 
2614 27 27 2814 58,600! Independent Oil & Gas. No 195g Mar 30} 34 Jan 2!/| 131g Jan! 41% June 
15 17 17% 17% 400|Indian Motocycle 15 Oct29 2414 Feb 4// 138 24 Aug 
Sig 8l2i 8g 812 1,700|/ Indian Refining ......... --10, 74% Oct20; 13% Feb 13 Sig Jan} 144 Dee 
21, 9 *3 *8 110} Certificates............. 7g Oct 20} 121g Feb 13 6 Sept; 1253 Dee 
795 9712) 97l¢ *96 100) __ Preferred ---....- aieanell 90 May 14| 106 Septi7|; 77 Mar] 110 Dee 
95 9812) *93 9512 500 Ingersoll Rand new....No par} 80% Mar31| 104 Jan 5|| 77 Nov| 10712 Dee 
*381_ 39i2 385g 600; Inland Steel_........ -No 341gMay 11} 431g Jan 7|| 38%May| 50 Feb 
@_... 110%)*_.... 110% o.... 11G%g®.... TIGI®... TI! ..-.-. Preferred -...........-. 108% Mar 16} 115 Feb 9// 1041g Apr] 112 Gept 
553 2553) 25l2 255, 25% 2512] Zz 1,800! Inspiration Cons Copper...20| 20% Mar30| 267% Feb10}| 2214 Apr) 32% Jap 
*15%4 15%) 15% 16 715 157g} *15 1,200 Intercont’! Rubber...No 131gMay 10) 21% Feblii/ .... ...-] -... -... 
9% 10123 10 10% 10 «#110 #934 3,900\ Internat Agricul. ..... No 9% Oct30) 26% Jan 22 71g Jan| 241g Nov 
59%, 62 604 60% 65 | *63 600 or preferred__....... 100} 59% Oct30| 95 Jan27 Apr Nov 
51% 52 52 621 51% 62%) 52 3,200) Int Business Machines.No par| d38's Mar 30} 62%Sept15|} 110 Mar] 17614 Nov 
491g 491g) 4 50% 50 «(50 4914 4,400| International Cement..No par| 44% Oct20| 71%, Jan21|| 52 Jan| 8llg Sept 
*1014% 102 |*102 104 *102 10212] 10212 102!2 100 da dmipeaei diene 00] 1017, Oct 26) 106 Jan 26|| 1021 Nov) 107 Aug 
40 3 Stock 40 417%) 4ilg 4253| 4114 42 | 23,300) Inter Comb Eng Corp..No 3312 Mar 30) 6112 Jap 5]; 31% Jan) 6912 Deo 
12653 12712! *127 127% 127 127 127 1287s} 129 12919} 2,800\ International Harvester...100| 11214 Mar 29) 13812 Oct 4 961g Mar] 13814 Sept 
124 125 12412 124!2] Exchange | 124!2 124!2) 124!2 12412:*124 125 St, nena cummne 100} 118 Jan 5| 126% Aug 7]; 114 Mar| 121 Nov 
*8% 8! 814 Bly 814 87% * Big 87 8 8 3,600\Int Mercantile Beasts... I 6 Sept21| 12% Feb17 7\g June| 14% Feb 
3512 36 3553 Closed— 35'2 38!2| 37 38!g} 3553 3712] 42,900| Preferred_.........-..-- 27 Mar30| 46% Feb 16 27 Aug) 652% Feb 
63 63%) 6253 63's 627g 6334) a58% 59 5814 587| 10,600|International Match a 531gMar 3| 66% Feb 23 Dec| 60% Deo 
35'2 36 3 Biection 3 364) 3 36 3 36 8,700| International Nickel (The).25| 32%, Mar30| 46% Jan 5)| 24% Mar| 4812 Nov 
eS. re ~~, as ie. ere peer 2  — eee eee 100} 101!g Jan 29) 10414 Apr21 94 Jan| 102 Nov 
6412 55 | 753!2 5312 Day 554 58 68 59 9,700' nternational Paper....-.- 100' 44!g Apr15| 63% Aug28\|! 48% Mar! 76 Oct 
0653 965s) 963, 96) 961g 9612) 961g 96!2} 96% 9612; 1 500! Preferred (7).....----. 100i; 89 May 7| 981g Jan 2/} 86 July| 99% Oct 
155 165 |*155 165 *155 165 |*155 165 155 155 100 International Shoe_...No par| 135 May 6] 175 Janil|| 108 Febj| 199% July 
116 «118 117 117% 117 1184s] 117 11712} 117g 1184s) 15,100;Internat Telep & *Teleg..-100 111 Mar 3) 133 Jan25 871g Apr! 144 Aug 
191g 1912] 218% 18% #1812 19!o] *19 1919} *19 1912 200| Intertype Corp.....-- 0 par| 18igJuly24; 29 Jan 7 18 July| 29% Oct 
®381g 3912] 383g 384, 391g 392] 391g 391 40 40%) 1,100|\ Jewel Tea, Inc..........- 100; 25 Jun 4) 43% Aug i7 161g July| 26% Dea 
9121 123 |*122 125%) ®122 125%3|*123 126 |*123 126 | -.-.-.-.- i. Peep pPe 100} 115!2 Jan 29) 125 Feb 9|| 102'g Jan] 115!2 Deo 
®1019 107%) *10'2 10% 11 11 il ll il lily 700 Jones Bros Tea, Inc,stpd_.100} 10 Oct20/ 1912 Feb 5 11% Dec| 21% Feb 
16% 16%) 15% 16 1614 1614] *16!2 16%) 1453 1612 3,300) Jordan Motof Car....- No par| 1414 Oct18| 66 Feb19|| 35% Aug| 65 Nov 
4 71 3g *1 3g *1 ay 4 \ 200) Kansas Guif............-- 10 Mar 4 % Jap 8 ly May llg June 
112 114 |*112 113'g *112 113'2| 113% 113%4)*112 114 100| Kan City P&L ist pf A._No par| 10714 Mar 29| 112144 Nov 4 99 Jan| 109% Sept 
401g 404) 40 40 39%, 40 39!2 4i'g} 41 4214; 4,400) Kayser (J) Covtec....Nopar| 33\4May20| 475s Jani4 18% Mar| 42's Dee 
1012 1012 7101g 107, 1014 10% 95g 1012) 10% 104] 3,000|Kelly-Springfield Tire-.-.--- 25 9 Oct 9) 2il2 Feb 6 1244 Mar; 2153 July 
$45 50 46 46 *44 50 *44 50 *44 50 100} 8% preferred........-.. 100} 431g Oct20| 74% Feb 5 41 Mar 4 July 
50 55 | °%5) 55 *50 55 | *50 54 | *50 54 100} 6% preferred.........- 100} 50 Oct20| 734 Feb 5|| 43 Mar] 72 July 
*83 8412} *82 84 78 814) *78 80 | *78 80 300) K Wheel, Inc......-.- 100} 78 Nov 3] 126 Feb 4]| 87 Augl 124 
Gllq 61%) 61%, 62 6153 62 61% 62's} 62 6212} 41,300) Kennecott Copper ----- No par| 49% Mer30| 62!2Nov 5/]| 4612 Mar| 6594 Nov 
*i2 5g 5g 5g 1g 5g sil 73 1'g| 14,900) Keystone Tire & Rubb.No par igMay 11 2'g Jan 2 1% Sept 31g July 
421g %42 44! %42 4412] 3953 42 39 39 600 Co 39 Nov 5] 82'g Jan 7 75 Mar 
60 49% 50 48% 497s) 50 52%) 50% 52%, 42% Mar30| 82 Jan29|/ .--. -... oo came 
#110 112%/*110 112% *110 1124)*110 112!2 110 112!2 00} 113 Feb 18) 114% Feb 26); 110% Mar| 116 Oct 
21 22i2) *19 22! *19 21 | *19 20!2) *19 2012 15'g Mar 25 Jan 14|| 281g Dec| 45% Jan 
*74 75 | *721g 75 7342675 «| °73)~0—C 76 | 873) 78 Preferred 7014 Mar 26; 9344 Feb 1|| 88 Jan} 97% June 
*162 163 '*160 163 *160 163 | 160 160 '*160 163 100' Laclede Gas L (St Louis) 22100 146 Mar 29! 175!2July 10'' 110% Jan} 178 Mar 
2lig 21% Zllg 215g) QZllig 215g) 2ily 2114 22,100 pa Oil & Transport.No par| 19!'gMay14) 241!gJunpe14// .... ....] .... .... 
70 7153 69 704) 68 0 6 72 ,700| Lambert Co......-..- 0 par| 39!\2zMay 7| 72 Nov &// .... -.--| --.. «--. 
*7ig 8 *7ig 8 *7ig 8 , eae Lee Rubber & Tire....No par 6%, Aug18| 14 Jan 4|| 1153 Feb) 19 Oct 
B5i2 35% 351g 3512} 35 35%) 35 35 100 in & Fink........-.. o par Mar 30} 41's Jan 2/| 3714 Dec) 4412 Oct 
72014 21 — os 21 21 ss 6 | 6S 500)| Life Savers_.......-.-.- oO par; 174May 4| 22 June25j| .... ....| .... -... 
905 8696 *95 8696 95 95 | 795 96 600 Liggett «& Myers Tob new..25| 72'sMar3i| 95's Oct29|| 57 Mar) 92 Dee 
*124 128 9124 128 |*124 127 |*124 127 | ..-.-.-- Preferred............-- 1 119% Jan 18} 120%May 6)| 161g Jan) 124 Dee 
904 047%, 95 95 95 945, 95%| 2,700) “B” new..........-.--- 2 71° Mar24| 94'2 Oct28|| 551g Mar| 897% Dee 
8 60 *58 601] *58 61 5912 60 300 Wi enceqcnd No par| 63\2gMar31| 69% Jan 4 June| 74% Jan 
441g 445 4414 447%3| 4414 4453) 4412 45 9,600) Loew’s Incorporated ...No 34144 Mar 2) 48',Sept28|; 22 Feb) 44% Nov 
6 6! 6's 614 612 6! 612 612) 1,500 i_...-No par 11% Feb 10 6 Jan 91g ADF 
46 «446 4612 46! 4612 46! 45 45 500 Lumber A...No par| 42\2July 23} 501g Feb 3 14 Mar| 43 
*138 142 145 14514)*143 145 | 14412 144% 600) Loose-W tiles Biscuit... -..-.- 1 88 Mar 169', Oct 1|| 77 Feb| 143% Deo 
*136 164 7136 164 |*136 164 |*136 164 | ..---- 2d preferred.........-.- 1 12014 Mar 30} 167 Sept 8 104 Feb] 148 Deo 
2834 28!g 2812] 2814 2812) 2814 29%) 5,600)Lorillard _..............-- 27% Oct25| 42% Feb 3]; 30% Jap) 39% Sept 
*113l2 114 114 11419] 114 114 | 114 114 900} Preferred........-..-.--- 1 lll'g Apr 56) 120 Aug3l “ee yh 116 Aus 
14% 14% 15 15's] 1453 147%) 1453 14%) 4,900 Oll temp ctfis.No Mar 3] 19%June 21 Aug] 23% F 
23% 23% 23% 237s| 23% 24 237% 23%, 800| Louisville OG & El A....No par| 22% Mar31| 26's Feb 10 os Dee| 2643 July 
#2612 2712) 25's 2914, 2814 28123 28 28 1,200|/Ludilum Steel_.......- par|. 2253 Oct25| 68% Feb 4|| 31% Feb) 60 Dee 
*123'g 130 *126's 12812 *12512 130 | *125!2 130 | -.----. Mackay Companies...... 1 122 Oct26) 138 Feb 9/|| 114 Mar] 141 Sept 
*69%, 7112 69% 70's *69 71 | *69 £71 400 PE cancksnevenet 1 68 Marl9| 73% Feb 9|| 66 Mar) 78% Feb 
931g 955s) 92% 94! 9ll2g 93iz 2) 8953 92%) 90!g 927)116,400| Mack Trucks, Inc....-. No 895g Nov 4/ 159 Jan 4|| 117 Jan) 242 Nov 
111 111 (|*111 113 | 111) 6121 '*111 #112 #111 112 200! ist preferred..........- 1 109% Jan 4! 113 Junel0'| 104 Jani 113 Aug 
— 103 |*101 102 7102 103 102 102 |*101 103 200| 2d preferred..........- 102 Oct 5| 108%Sept 3 99 Jan! 1065, Aug 
118 118 |*119%4 120 118 118 |*118 119 | 119% 120 600) Macy (R H) & Co, Inc.No 861g Mar 29| 126%Sept 7|| 691g Jan| 112 Oct 
114% 11612|*114%, 1161 #1143, 11634)*114%, 11644) *114%, 116%) _.._...| Preferred............-- 114% @ct 20) 118% Jan14/| 114% Jan) 118 Aug 
3512 36 360 = 36 36 0=—_ 36 35%, 36 364, 36% 800|Mag a Copper...... 34 Apri9| 44% Feb10}| 34 Mar) 46 Nov 
*14 16 1 14 125g 14 *13 13%) *13 15 1,600 aalincos tH q R) & Co. “No 125g Nov 1] 28!g Jap 6 21% Dec| 371g Jan 
*57 60 | *57 60 *57 60 | *5812 59 | *5612 57 | -.---- Manati Sugar pref.....-- 65 June 4) 82 Feb 1|| 79 July} 824 June 
49 = 52 50 = sé5 I 52 5214) 54 54 54%, 5714] 5,000 Manh Elec Supply....No par| 44 Oct16) 87%July 19|/; 32 Mar ar 
9235, 2434) ©2353 23%, 231g 2312} 2314 231 2314 23% 475 Manhattan Shirt.......-..- 21% Oct20| 32% Jan 4/| 20% Mar! 34% Nov 
400 «0 44 | *40020|—-43%4 7400 44 361, 40 4012 43% 500, Manila Electric Corp..No 2712 Mar 20| 45%,Sept14/| 28l!2 Mar; 491g Apr 
17) «=-:17%4) 8712 «171 17% 177%) 17% 177%) 1712 171 500) aracaibo Oil Expl....No 161g Oct 6) 28 Feb 2|| 20% Sept] 35!2 Jan 
635, 54 54 sé 53'g 53%| 53'2 54!3) 5312 537) 18,400 Marland Oll_......-.-.- N 4914 Mar 30} 63%June17|| 3253 Mar; 60!g Dee 
27 2712) 2714 27% 271g 27's) 26% 27 267%, 27 1,800 Marlin-Rockwell --...- No 241g Oct21; 33 Mar lil 10% Mar| 32% Oct 
*20% 21 207 20 20 197g 19%] *20 20l2 "200 Martin-Parry Corp-.-.No 17 May20| 23 June25||; 19 Dec} 37's Jan 
83'2 83l2 845g 84 85 84 8412 86 3,000! Mathieson Alkali Wkstem 6212May 12| 106'g Jap 2); 51 Jan) 107% 
142%, 14453) 143 144 142% 14434] 14012 14314) 13812 141 36,100| May an = ae Stores.._.50| 106%g3May 17} 1451, Oct 26); 101 Mar| 13913 Deo 
lO OIGG nec elMURB. co cel Emad ccccc gl SURIITEE 2 cccoscesosgce 122% Feb 2] 125 Junell|; 11619 Mar] 124 June 
23'2 2312] 23 2312) #227, 2314) *22%3 23 | *22% 23 600 aahene Piieieehnadenl No 19 Mor 3) 24lgSept 8/| 21% Nov| 26% 
®72\2 7334) *72'g 75%) 72%, 7233| 73'4 734) 72% 74 400 McCrory Stores Class B No par| 72 Mar 30) 121 Jan ll 79 Mar! 130% Oct 
24%, 2443) 24's 24's #2353 24!g| *23%, 24 3% 2414 200 Mcintyre Porcupine Mines. - 22% Octi4) 30 Feb : 16 Jan) 22% Oct 
92353 24 23% 237s 24 24 24 24 923%, 24 700 Metro-Goldwyn Pictures pf 27| 22% Jan 8) 2414 Feb 18 Jan; 24lg Nov 
853 858 9 9's 853 «(Og 84, 83, 8%) 2,100 Mexican Seabvard Oll..No 6 Feb25|) 13%July 23 9 Dec} 22!¢ Jan 
17'g 1714) 216% 167 1653 1673| 16%, 167g) 16% 167g} 2,400|Miami Copper......-.----.- 11 Mar 3) 17% Oct 1 8 May| 23% Jen 
2914 2912! 29% 2914 29% "29% 30 30 _ 30% 6,000 Mid-Contivent Petro..No par' 271'eJniv22! 37 ton 21! 25% Aue! 38 Moy 
































* Bid and asked prices: mo sales om this day 3 kx-dividend. @ Errighw. 
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PER SHARE PER a04RS 
. ’ Stnce Jan 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales aie STOCKS Benge a. += a *~ — 
Saturday, Monday, Tuesday, Wednesday, ee | Ah a _¥ EXCHANGE —— Highest ps Highest 
Od. 30. Noo. 1. Noo. 2. Noo. 3. Noo. 4. Nov. 5. | | F “ 
ohare : . scell. (Con.) Par $ per share | $ per share |\$ per share'$ per ® 
Sper share | © per share | per share | § pee neeie| 00 100 | 60%: 100° me Mid-Cont Petrol pref.-.100, "90, Mar30| 100' Aug 12\|, 83 Apr 
ae i Sallie fi « tales bs Bbc Ge 1 1s] 4,900! Middle States Oil Corp----10)  % Oct25| ie Jan 8 Ss ADr 
, ¥ . , - 5g 3 Sy 5g 1.600 ETP Ea 10 lg Oct 53 I'g Jan 8 llg Feb 
= ase “lenses. 11:8 #11014 111% #11014 111% *110%4 111%] _-._.-| Midland Steel Prod pref..-100| 107 Mar 30| 13312 Feb23|| 96 Jan 
“"° 7° ot caste "35 ‘034° 34tel 34 * "34 °| "260! Miller Rubber ctfs....No par) 30 May 17 44% Feb 25 Ga “as 
— 79: § tana Power_.....---- 100| 69% Mar 26 lg Jap 
“a oF a oan oom 25! oe% $6 677 Pig on Ward & Go iil corp_.10 56 Mayi19| 82 Jap 2 41 Mar 
oe th 7H Ht orate rt 14% 15 | 1255 14% 9/300, Moon Motors....---- No par| 12's Oct 15 37% Feb 10 22% Mar 
" ~ 4 : 5 1 5} 51 5,100 Mother Lode Coalition. No par 5's Nov 4 1g Fe 
5% 5, 545% 5% «(BN 5's = 4 4 - 134, Ges 6] 28isune 8 19% 
“ae H+ on5a 36 35% 35% "36 36 ons 38° 1,200 eg +o wemeenee f—~ 33%4May 19 53% Feb 10 40 Nov 
* oiml iis ‘ ‘ Zit) 2i'g 21) "800, Motor Wheel. _------- No par 20's Sept 3 Fe 
*21 217%} 2i'g 2i'g 21 21 21 21" 8 8 : et] ion Feb 1 3 
*35* 37 | *35i 37 *35° 37 | 935% 37 | “35% 87 | 222222 | Seomaawent Oo.0.. 00 oan 34 Avr 6 38% July 6) 30's Apr 
. : le , “1,100 aasindal No 3 May 8| 15% Fe 4 Dec 
Sot ntl So% Se" 5B seit 55 557] soa 55%] 4'900 Nowe Lichen Se a No van 62 Mar24| 66 Feb 23|| 193!2 Jan| 488 
a os oS % oe et *7ie 9° 71 Tiel ‘200 National Acme stamped... 100 71g Oct 28| 12% Jan 9 444 Mar 
093" 93 7 oa 93° 92° 9214] 92!2 93i2) 93!5 93%4| 3,100, National Biseult........-. 25, 74 Jan 8 9Bi2June 25 185, Ape 
128% 130 |*123% 130 *128% 130 |*129 130 |*128 130). !__. Preferred.......---- ones po a = - . 2 
1Nopar| 371g Oct26| 54 Jan 5j| -...---- 
der ad i ag 92] es ame] pe as] fasilutcummmems aN tel woeceeaal 3s Sl aia 
oi “| ‘se6l Seetaved........--.... 100! 63 Nov 5| 921, Jap Dec 
“O7 68. | 66lz 68! “BE os | “oO oe | $7 gsitl 6.200| Nat Dairy Prod tem euseNo por| 53 Apri4| 80° Jan 3|| 42° Jan 
35% 25% oon ta 27° 27 27 27! 27\g 27% 1.900 Nat ~~ oemennieed oes on * = as ase bom 
Bry ion cote ioe + io io ion _ 20 500 Nat) hein Prod etis...No par| 12i\zMay 18 34 Jan ‘ 20% Dee 
; , : 21 y : y erred temp ctf._..No par| 3712 Aug 3 Jan 2 
#42 43 | *42 «43 4214 42%) *40 43 | *40 «43 200| Pref 73's Jan 4|| S212 Jao 
2° ‘ Nat Enam & Cusp... 2 211g July 14 2 Jap 
#28 2912] *2812 2912) 29 29 | 29 29 | 2853 28%| 700 nam $00] Sileduly 14) 40's Jen 3/| 35 Aor 
*81 85 | *81 85 *81 85 | *82 85 | 84l2 84l2i 200) Preferred..........-.-- Be Bee Be 
elie ii? leile” in? se 8 lien 46 e116 1468 $00  « eeemneennene 116 Jan 16] 120 ‘May 20|| 11412 Sept 
er a4 et nee ae tot ion ion 194, 19% 5,000) National Pr & Lt ctfs_.No par| 16% Mar 3 a oe ‘ie Des 
P ‘ ‘ : 7, : nal Supply..---.---- 50| 552 Jan 4 Nov 
73 73 | 73% 73% 73% 76%s| 76 78%] 276% 78!2| 13,300) Natio ; ide gee 2) Jeu Ney fi os 
er srt is 1+ = tt bia attr ioe “i Be ie 41 700 Seonde Gann yn alt 115gJune 1 16, Nov 3 11% Apr 
: ~ . “ep eegeer 0 3612 Jan 28ep 2 
ge sy os, ao aa ah) Be el LA NEA cetcsaanode| a° onan] sed feeen|| dik ale 
2 2 ona I NID 0 2 ec Cae 
i te a "h 3 "at Sate ~~" 300 New York Desk Sem. {ool 32 Oct 2| 45% Feb 5\| 18 Mar 
oo wa | o70s 7 on + *70% 72 | 70° 72° Preferred_....--------- 100; 69 May13| 74 Feb 5|| 52's Jan 
one HF opie oats ont, 28l2 #2814 2812] 28l2 28!2 " , 200 Niagara Falls Power pf new_25 27% Mar 31 28% Oct 7 27% Oct 
484 48% 48%, 48% 48% 49 | 48% 4914' 487% 4912! 13,100' North American Co......-. 10' 42 Mar ap 2 
50% 50%| *50 51 | *50 50%|  300| Preferred_...-.--.-...-- 50| 49 Jan 2| 52% Aug3i|| 46% Jan 
eae Saitl one” eit * 4 *96', 96! 9614 96! 200| No Amer Edison pref..No par| 91!gMar3l1| 967%gSept 18 9412 Dec 
ey ae a» - 3 et sate * 455 455 4\9 4\9 700| Norwalk Tire & Rubber_--..10 $e os F ae _ - te oe 
: P unnall The)....No 1 ar 2 Jan 
opty ae] oes gate cag aa 321 sare “pat 5a% ~~" 400 on walter "25 30 July 2| 36% Octi9|| 33% Dec 
oa” is | ta% ise eT ie * 15%| 15. 151s] 13,000| Omnibus Corp Z 12 Octi6| 22% Feb23]| .... ___- 
“35% 38%] 35° 37 361, 38 | 37! 38%| 365; 39 | 8.600 Onyx Hoslery 314 Feb 2| 4512June29|| 1853 Jan 
oir Ar 113% 115 118° 118% 116 116° 116" 118 3,100 00} 95 Apri7| 116 Nov 4 784 Mar 
cy penheim Gollins & CoNo 47 Jan 12| 63%Sept * Sep 
Setp Sou! aetn Se “ett Sem 38 oa8 “on 3° 1,500 ee Circuit, Inc a 2712Mar25| 314June29|| 25% Jap 
saan san iovan* san” * =? oe ae Of 0103 ° 106 : Dt. scsanseeeéoess 1 101 Jani3| 105 Apr2i 98 Jan 
“nee teed teats 11D its 118 [9118% 1 ° *118 120 | 300! Otis Elevator...........-- 106 May 20| 129% Feb 5|| 875s Feb 
SEO SEO ioe 1 = oe osad ois *104 108 200 Preferred........---.-- 102% Jan 13| 10912 Aug 30|| 101 Feb 
aS - 7. “ao 1051 Sig 8g] 1,400| Otis Steel.-.--------- 8 Octi8| 1412 Jani9|| 8 Mar 
Oe os ie... 108 S. 103" *'$,.. 193 |*._. 103 | _.. Preferred. ..----------- 00| 85 May17| 107% Feb17|| 50% Mar 
*-aai, Yotel Taig 77) | Fig 78 “795g 82 | 82 83%! 12,400) Owens Bottle...........-- 25, 53%Mar29| 85 Septi8|| 42% Mar 
° oo eae” oe” ax* oon” | ae Be "Ele 44 May19| 52 Apr 5|| 4914 Nov 
tee tea [e101 tee fe loi00 108 *101 104 |*101%4 104 - Preferred...----------- 97\2 Apr 1| 105 Sept29|| 98 Nov 
o1z8 i2otel128 | 129 2128 120% 1281 to] 12914 129%| 500 Pacifie Gas & Electric....100| 118 Mar31| 133%Sept21|| 10212 Jan 
7 a ee i as tae 13, 13| 1,200! Pacific Oll...--------. N nl May 13| 83's Febi13|| 515, Aug 
ae sa] aa 337 a gals 34° 34%| 34% 34l2| 5,400| Packard Motor Car 31% Mar31| 454July 7|| 15 Jap 
= r+ | rth oo ee Th tate 12 12!s| 11% 12 | 4.400) Paige Det Motor Car..No par| 11's Oct 22 28i2 Jon 4 17% May 
6412 65'2) 6612 66%! Day 65 65 | 65l2 65%! 65 65%4' 1,800! Pan-Amer Petr & Trans an ote os = : . pot 
CN WE. oo cccncciemiodmne is Mar 
Siz Sits Sate gre Gave G6 | $5. Soll Sie Seis 65.500| Paa-am West Petrol B-No par| 30° Oct 13| 46° Jan 3|| 37% Oct 
th ia 7 tr te 18 | 17! 18!| 18  18%| 16,400] Panhandle Prod & Ref.No par| 4i¢ Jan 21 $3, June 17 aa Aug 
1 "| : Profterred. ....c«cccccces 1 61 Jani une 
o19%, Zit] 20 20 slate Zig] #19 Bite #19 «20 | 100 park & Tilord tem cts. i0 par] 1% Oct 23] 28% Jan 4]| 25 Sept 
"a O's) OUU) PQ@rER Ut@o \ MM. 21 n nnn nner aSepiov;  S6'2g FOU Ol] --~--+ --<+ 
tl a coh PY ee oh SY RUM cessal gett a] ab aes | ite 
; * : y 2 2: 23 Penick & Ford_...-..-.. opar| 167g Jan 28 une 
Zig 21%] *2012 2112 2114 2213) 22 22's 22 22 | 3,200) - ou Jen 98) 28 Jenene) 17 Deo 
18 19 | 17% 17% *17!2 18)] 17l2 17%) 17, 17s 3.000) Pean Coal & Coke. a9 gab = ns © Ota 2% ADF 
* ai” at yon 21‘ 121 | 120% 121 | 121 | 121%| 1/400) People’s G L & C (Chic)_.100| 117 Jon 4| 130 Feb1i|| 112 Jan 
“oa ga | on 74 71 7a | eon ga lent 74" Philadelphia Co (Pitta)-..50) 59'eMar 2| 70% Apr 8|| 51iz Mar 
~""200| 6% preferred.......---- 45 4 July 2 
“a aoa “En rr "Sn 13% br ‘on “tite tet 21 900) poue fac bt. ow 36% Apr 14 48% Feb 13 37% May 
. . . : f int...No par| 36%June 2 Jap 
42 4419) *43 «45 43%, 4353 *44 46 | 4412 4412) (300| Certificates ot oye) Seereneis Jan iil 38 July 
*4812 54 *481o 54 *48lo 53 *48lo 53 Ce. OE necenu eae teen a Co, ike ‘| 1@ awe 3 Hm bi 12% Mar 
#2412 25 | 2414 25!2 254 26%) 26% 29 | 29 31%) 22,400] Phillip M ri Rn--18) 18 Ape 3 Situ Noy i) itt Mer 
4814 4812} 4814 4914 48% 4914] 4812 491g] 4853 491g) 31,100) Phillips Petroleum... Het Bye 
37 3712] 3812 382 *38 39 | *38 3912] *38 3912] °|300| Phoenix Hosiery...---.-- sll $i Merde) 26% Jan 9] 12 fee 
#101 104 |*101 104 *10112 104 |*10112 104 |*10112 104 | --___- tg nnn S| 84 A 
Pierce- Mot Car No 19 May15, 43's Jan a Mar 
21% 22t2) ile 22%, 21% 22%g| 212 22%] 2112 2212! 8,000, Arrow per) 18 Mag 18 Seis 200 S| ire hese 
#10712 111 | 110% 110% 110 11044] 109 111 | 10712 10812) 2,200| __ Preferred_-..-.--..---- ts Apr 16) 137% Aug19|| 43, Mar 
lg 1g 5g 5g 5g 5g lg 5g *l2 5g! 3,500! Pierce Oil Corporation e. Be de ea IF 
“3 13 | (ae 2% “isis 12 “1 1Z | “ay 13 | a'400l Pierce PecroFm tem eitsNe por] “au Aug 28-7" Jan0|| dis Dee 
oy 40% a+ on 301g “0 2914 40%| 38 39 | 7'800! Pittsburgh Coal of Pa.---100 29 June 9 42'2 Jap 6 37% May 
ss °°} » saps e une 
a7 100'| oe oare oe? gail 96% pat ons Hs ae pinobores Steel pref 94 Mar29| 98%4Nov 4|| 94 Mar 
“ot wt "30 50” "19% BO” SO 50° “48 51 900| Pitts Term Coal anal 39 Oct 5| 63% Jan 9|| 30 Age 
‘ Preferred.....-.------- 74 Oct29| 92% Feb 5|| 79 
“oT o7 “Obl ots “Ola ost, "7 58% “Tle OB, ~ 5,600 Post'm Cer C Co Ino new -.No par Ti Mar 30 136% Feb 3 Nov 
om) 82 | 78 82 “o.oo | 30. 20°] ore Bt 0! erred 100] 78i2 Oct21| 95% Jan 7|| 761g July 
| Preferred._.........---- 2 
“ho 304 “b 30% a 0 10 SO, “Tot 10% 7.300 Producers & Retiners orp.50 ll Mar 3 20% Oct 29 122 Aug 
“un opi] 94” 96” oie $6” Ft 36" “Ble Osa 6,900 PubServCorpof NJnew Nopar| 72 Mar 2| 977 Sept 15|| 62% Mar 
< 100 * "100| 6% preferred........-- 1 9612 Apr 7| 101 Oct 1|| _...__-- 
#991, 100 | *99 101 .799, 101 | #99 101 ie 2, 100 $% preterred.....----- 12612 ee a oe 
o1gsit 1241 Iza 124 o1a3ig 124" 1238 12315 #1231, 124°| 200 8% preferred....-..... 00| 115 Mar 2 12412 et 20 108% Apr 
+ 100 Serv Elec & Gas pfd_100| 97 Jan22| 104'sSept 27 2 May 
oe Isiah ORTHO clogs 108 | te, 10k, | 200 bum Bars Ge eto] a6o, Sonal ita al| Se 
8 8 Bild,  4Phisteiid’g *Lizd'4 113g) "lidc*4 1108) ---.-.- 
17212 174%! 174 174 17212 17414] 172 174 | 174 17812 15,300 Pullman Company 45a Bar $1 199128ept 6|| 129 Mex 
pe 6% 26 27 36 oie 36% 267 653 26%| 7.500) Pure Oil (The)_........--- 25\4 Oct 20 .® Jan at 258 Aug 
; 100| 106 Apr une 2 
110 | 110 110 *109 110 |*109 111 |*109 110!2 8% preferred......-.-- 
ar + . 55!2 5614 55 —ss56 5553 5614: 56 5914' 61,500 Radio Corp of pvaemiai” 32 sa ig pase " Nov 
eoe ar 
50 50 | 491g 497% 49 50 | 49% 49%! 50 50] 1,900 Pref lerred...--- aw we 4453 worst) 92 Ons Now 
“15ig 1512] 1553 15% “1553 15%] 15% 16%; 16%, 1614] 4,000 nsolida: ~ 101gMar 3| 164 Nov 14|| 11% Apr 
042” 43'| 942° 43" ee a ie Ot ee ee Be Jap 4l| 43" Oct 
' Reis Co Tle July 24| 18% Feb ay 
*8 8ie) *8 Bile *8 8ii *8 8yl 8 8 400 (Robt) & ye 
e113 1ieyleins | 116% Hee ee letts ee ite ee ee Oe ies cetieeel an) a8” Beet] 118 Oct |} 100° Jan 
7 “| = denn 144 ‘le11a%e 114 19113 114 1 22 1] 11514 Aug 2 Sept 
#110 114 |*110 114 *110 114 |*112!2 114 |*113 114 er neeat wrete ed...-- 105 Apr 1 1514 Aug 27 03 Sept 
sais PY opatt 55° 55% ssi “55 sit 55% 56%| 1,900! Republic fron & Sted “4 May 19 63% = Z 42's Age 
coco 4 
Be De i ra A ny eta cease ia 
8 ¢ 7; 1 
11312 11414] 114g 115!2 115 115l2 114 115!2 1144 114%) 18,100 Reynolds (RJ) hay i Glass B ° oe Ha baa ree 2eee 
“Tel, 481g] 484 40 is rt isle S08 HH iss ~ 4,100] Royal Duteh Co (N snore’ 47% Oct21| 57% Jan 9|| 48% Mar 
rth <018 oa 40% e318 fore 40% 40% 4010 40's "500| St Joseph Lead. .....--.--- 365sMay 11| 48l, Feb 10 35% July 
2 5Ols yo ie 42\g Mar31| 55 Sept 27 
Be ee ca Hh] Gu BO] HY Baal eo eat cae csceaite f00] Sa Mar al| soi FSS 10] Su da 
"500! Seneca Copper ...----- No par 8 4 Jap ov 
t t 81 i eis ei “61 62! 62! 63 1,400 Seeks Thenare Corp_No par| 52 Mar 4) 7053 July 28 511, Dec 
“toy 4514 od 45° 14 4 wt ° 13 45 45! 1'300| Schulte Retail Stores...No par| 4212Mar 30) 13812 Jan 23|| 101% 
oulae 130" oat 1184 o1iaie lish e1iey 1i8t *1144 118! pM stb il 100} 112!1g Jan 6) 120 Sept 9/| 110 —_ 
#12% 1319' *13 = 131g 13! 13!g *1314 1319! *1314 131 100' Seagrave Corp..-.-..-- No par' 12ieMar 3' 14%Mari2!| 1314 Nov 


























* Bid and asked prices; no sales on this day Ex-dividend. aEx-rights ss Ex-dividend one share o Standard Oil of Califurn-a new 





New York Stock Record—Continued—Page 6 


For sales during the week of stocks usually inactive, see sixth page preceding 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday , 
Od. 30. 


Monday, 
Noo. 1 


Tuesday, 
Nov. 2. 


Nov. 3. 


Wednesday. 


Thursday, 
Nov. 4. 


Friday, 
Noo. 5. 


Sales STOCKS 
jor NEW YORK STOCK 
the EXCHANGE 





Week. 





*800 
*27l2 
%46 
*261l2 
*88 
107 

*113\g 


#122 


157% 15714 
57% 58 
*113i2 11412) 


77% 
1 


9 
125 


$ per share 
52's 53 
*53l, 56 
*425, 4312 
295g 30 
106 
17% 
32!2 


*105% 
85s 


184 
*9212 
32'g 
*119 
ail4 
*114% 
3048 


*105\4 10612 
31% 31% 
431g 43% 
138 140% 
212714 12714 
65 65 
*11712 120 
*106 110 
30 
4012 
*46 
912 


3314 
*86 
48 
31 
*10012 


*21 
157g 
1 








$ per share 


Stock 
Exchange 
Closed— 
Election 
Day 





$ per share 
5012 
5512 
#4238 


2934 
*105'g 
18 
3243 
*105% 
181g 
*92ls 


*104l2 106 
5814 
587g 
10548 
31 
*43 
137% 





52\ 
55!2 
43\4 


$ per share 
5034 
56 


*105!2 106 


18l4 
*92\2 96 
324g 32% 
120 120 
113° 114% 
*114% 1174 
*3053 


31 
43 4312 
195g 20% 
*lllg 14l, 
*75 7912 

21 
107!2 
384 


21 
*104 
53\4 


56 
*68 
*83 

6044 

4212 3 
11614 116'2 


4\4 


5i 
46 
954g 
5453 
115!2 
116 
932 
124l2 
156 


11512 
116 
“92i2 
*122 
156 
57% 
112% 
18 
#945, 


20% 
6912 


*105 
52'4 
#5414 
77's 
105% 
587g 
59% 
105% 


106 
53 


106 


32 








521g 
56 


18% 18l2 
322 321s 
105% 105%, 
1843 


57% 
11212 
18 

9612 
21% 
732 
203 205l2 


5Ale 
734% 
5914 
607 
1057 
43% 


2 
*11212 
25% 


$ per share 
514g «51% 


Shares.|Indus. & Miscell. (Con.) Par 
23,700 Sears, Roebuck & Co newNopar 
1,200 She (FG). 


‘erred 
8, 300 ‘Skelly Oll Co "Ss 
400 Sloss-Sheffield Steel & Iron 100 
2,100/South Porto Rico Sug: 
Preferred 


5. 200 ‘Southern Dairies cl A_No par 
3, 700| Class B 








607s 





55% 

4773 

145g 15 
*800 900 


9412 


115 
11612 
95% 
*122 12412 
157 15912 
57 57 
112% 112% 
*1712 20 


54! 
*114 
*116 

“eae 





205% 20612 
106 
53 

537, 

79% 
109 


60 
617, 
107 
3ll2 
43\2 
145\4 
1271) 
65 
121 
110 


3014 
395g 
4814 


93 
33% 
86 


*16%4 
324 

*95 

*99 


5612 
#2534 
#34 
195g 
917% 
1014 
21% 
*68 





| 14,000 Standard Oil of New Jersey _25 
00] 11514 Aug 26 





00) 101 
51 


22, 300 Standard Oil of Cal new.No par 


6,200| Pref non-voting 1 
1, itand Plate Giass Co..No par 
1,900| Sterling Products 
17,600, Stewart-Warn Sp Corp. No par 
100| Stromberg Carburetor.Noe par 
40, nm Studeb’rCorp(The) new No par’ 
Preferred 1 


72 Apr20 


18% Apr 19 
Jan - 


53% Mar 30 


4%May 21 
75 Mar27 
61 Nov 4 
57 Oct 4 
47 May 18 


00} 114!2 Feb 23 


800) 

500 Symington temp ctfs..No par 
1, 500) Class A temp ctfs._...No par 

100: Telautograph Corp....No par 


1,900|Tenn Copp & C 
28, 200| Texas exas Company (The) 
145,300| Texas Gulf Sulphur new No par 
38,200| Texas Pacific Coal & Oil... _10 
2'Texas Pacific Land Trust_100 
500/The Fair... .......- No par 
100' Thompson (J R) Co 25 





300| Preferred -100 
43,200|Timken Roller Bearing. No par 
8,000|\Tabacco Products CRD. -- Te 
2,200) «lass A 
42 ,300| Transec’t’l Oil temctf newNopar 
100 Transue & Williams St’l No par 
1,400, Underwriter Typewriter. ...25 


100} 103 Mar 
M 





6 ,400| Union Bag & Paper Corp-_.100 
37,100) Union Carbide & Carb.No par 
8, 800, Union Oil California... 


4, ‘foo! Pret Cigar Stores 
100' Preferred 


Universal Pictures lst pfd_1 
30,600) Universal Pipe & Rad_.No = 
6,500} Pref 


‘erred 100 
6.200/U 8 Cast Iron ww 6 Pw. 
-| Preferred 


5,100) 0 8 Distr Corp tem tt No par 

1,100}U 8 Hoff Mach Corp vteNo par 
32,800 U 8 Industrial Ane...» 

1,000| Preferred 

3,300 U 8S Realty & Impt new. Ss ca 
28,400) — a aad Rubber aaa 


11g July 27 
30\g Mar 30 
1 July 29 
191g Apr 12 
85g = aS 
5%3 Oct 
105g Oct 30 
11 Apr 56 


10% Oct 19 


271g Mar 31 
42\4May 7 
2714 Oct 25 
8714 Nov 4 
447,Mar 3 
9514 Apr 12 
3 
4 


77!2 Mar 29 
3714 Jan 20 
8414 Mar 31 
11314May 22 
2512 Jan 21 
83lg Feb 4 
11473 Mar 4 


5014May 19 





400| ist Preferr 
1,000|U Bomelting | Ret & Maia. 50 
"700| Preferred 
588, 900| United States Steel Corp. . 100 
1.500) Preferred 


500) Virginia ad Gaal & Coke. 100 
3,200, Vivaudou (V) new....No par 
Preferred 1 





3, 200 Westinghouse Elec & Mig. .50 
3,500 Weston ped Instrument 


200) 


Preferred 
Woolworth Co (F W) 
Worthington P & M 

— A 








00} 10112 Mar 30 
30 Oct 23 


42 Oct26 
117 Aprils 


100) 1241gMar 3 


2814 Mar 31 
29 Mar 3 
4314 July 21 

33 Feb 26 
9 Oct20 

%July 2 
313g Oct 14 
83 Octi5 
40 May i5 
26 Mar 30 
94% Jan 29 
17 Jani2 
124June 2 
99 June 30 
21% Oct 20 
881g Oct 7 
12 Junell 
437, aoe 15 
53 pr 20 


13412 Mar 30 
10514 Mar 31 
65 May 19 
13%May 10 


27% Jan 4 

88\2 Jan 6 

95igMay 17 

108 Mar 25 
25's, Apr 20 

5l'g Apr 15 

22 Oct22 

% July 22 

18 May 17 


1471s Feb 2 
117'g Feb 8 


105!2Sept 
69 Feb 


119'gMay 18 


Sept 
122!2June 23 
3% Feb 21 


195 Jan 


33 July 19 
5512 July 17 
35% Mar 11 
17% Feb 19 





82i2 Jan 13 
313g Feb 


5753 Feb 
92g Feb 
90 Feb 
6353 Sept 
46%, Jan 2 


415 Jan 4 








477g Nov 5 
191g Jan 7 


1035 May 27 


34 Jan l4 
50!12Sept 16 
3914 Jan 25 


103 Jan 25 


85 Oct21 


11653 Sept 22 
1184, Sept 21 


5igJuly 9 
27 Jap 28 
63% Jan 7 
7ilg Jan 5 
95% Nov 1 

23 


58% Sept 
120%, Oct 1 
118 July i2 


357% July 15 


130'sJune 11 


65 Sept 9 


11813 Oct 28 
10612 Oot 1 


37 Feb15 
43 Aug 16 

Aug 6 
1% Jan 15 


21%, Aug 19 
23% Jap i ' 
Feb 1 


110'g Jan 15 


135'4May 19/ 222 


1914 Oct 29 
51 Nov 1 
40'44 Nov 5 
2412 Mar 30 
47 Apr 3 


69 May i4 























112% Jan 
35% Aug 
76 Nov 





161% Nov 
16 Dee 


4 
704 July 


40% Oct 
100 §Oct 
9012 Nov 








2372 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of .uoting bonds was changed and prices are now “and interest’ —except for income and defaulted bonds. 































































































































BONDS = Price Week's 3 aange BONDS : Price Week's Range 
m.Y. STOC K EXCHANGE § Friday, Ran « oF 3 Since N. Y. STOCK EXCHANGE § Friday, Range or 3 Since 
‘eek Ended Nov. 5. =a| Noo. 5- | Last sale | Jan. 1 Week Ended Nov. 5. Ed! Noo. 5. | Last Sale Jan. 1 
U. S$. Government. Bid Ask| Low High|No@.\\Low High Btd Ask| Low High| No .\\Low ~— 
First Liberty Loan— Mexico (U 8) extl 5s of 1899 £°45|Q J| 50 70 | 5i!2 Oct’26|----|| 421 
34% of 1932-1947........-- J D/100%%s2 Sale |100%%s21001%s2| 345]| 991%s301%%s3| Assenting 5s of 1899_.____ 1945|_..-| 4412 Sale | 4112 4410) 44) 341g 5O0lg 
Conv 4% of 1932-47_-..-.-.-- J D/100 101722) 1002792 Oct’26}----|| 999%s301%%s3| Assenting 5s large........-.-- woce] ccc onne] 4 AUS SE----5) BS Gy 
Conv 4% % of 1932-47...-.--.- J D/102%:2102'%s2|102%2 1024422} 68/)/1019%3 02% a3 Assenting 56 small._.........-. coeel cose coccl 52S MED Belcasol cane, Gace 
24 conv 4% % of 1932-47..-.- J D)102*%2 Sale |101*%s2 Oct’26|----}|1014ss 02'%3| Gold deb 4s of 1904...... 1954|J DBD) 2812 3912] 34 July’26)----|] 27% 34 
Becond Liberty Loan— | Assenting 48 of 1904. ......... ----| 2812 Sale | 2712 2812] 18]] 20%, 37% 
4s of 1927-1942.....----.---|MN/100 100'%:2|/100%s2 Oct'26)----|| 99°%300%7s3| Assenting 4s of 1904 small....- ----| ..-- ----| 2553 Sept’26)----|| 25% 25%, 
Conv 4% % of 1927-1942....- M N/1001*2 Sale |10017s2101%%2| 597]|/100%%s3 101 Assenting 4s of 1910._.......- 3 5i 28%, 29 | 25% Aug’3Si----j] -... <«..- 
Third Liberty Loan— Assenting 4s of 1910 large....- -<---| 2712 Sale | 27 27%| 63|| 2353 34% 
Ck TES M $/101%s2 Sale |101%s2 101%: | 366||100%s 01%%s3| Assenting 4s of 1910 small_____ ----| 25 Sale | 23%  $25lg] 144)) 22 31% 
Fourtb Liberty Loan— Treas 6s of 31 assent (large) °33|3 J} 4214 Sale | 42'4 421, 5|| 301g S52i% 
4% % of 1933-1938...------- A Q}102'%22 Sale |1021¢s21022%s2| 554||1012%3 03% Spite ectlengar sc. ie Sie FT 4053] 10|| 371g 53g 
Treasury 44%8...-.-.-- 1947-1952|A ©}1071422 Sale |105!2s2105!%2| 169||106%s 082%s3| Montevideo 7s__.......-.- 1952)3 D| 100 Sale | 9912 100 25\| 96 1021, 
|  Saeneers 1944-1954|J D)104'%2 Sale |1041% 104%) 219||102%%:3042%s3 | Netherlands 6s (flat prices)..1972|M S| 107%, 1071210723 =: 10712 2|| 1065, 110 
Treasury 3%6.....-.-- 1946-1956|M¥ 8|1012%32 Sale |10227s2102%s2 | 99/)/1001%3 02*ss 30-year external 6s (flaf)_.1954/A O} 103% Sale |103% 104 | 200|) 1031 104% 
State and City Securities. Norway 20-year exti 6s._... 1943|F Al! 10143 Sale |191!g 101l2} 49 1 
WY City—4'.s Corp stock. 1960|M 8| 100% 1007%|10012 10012 1|} 100 101 20-year external 6s_...... 1944/F Aj 1014 Sale |101!g 1014} 211|} 100 102% 
4348 Corporate stock... .- 1964) 5S} 10112 -...|101%4 Oct'26|-..-|| 10012 10214] 30-year external 6s......- 1952/A ©} 10114 Sale |1011g 101%] 24/) 100 1021, 
48 Corporate stock....- 1966|A O 101 te 101%|101% Oct'26|-..-|| 10012 102% | 40-year sf 5s temp_---- 1965|3 D]| 9812 Sale | 98 9812] 98)| 95 
4348 Corporate stock... .- 1972|A O} 1015 102 |1015 Oct'26|...-|| 100% 102 | Oslo (City) 30-year sf 6s....1955|M N| 101 Sale |100% 101 37|| 98lg 101 
46 Corporate stock... .- 1971/5 BD) 106 106%)106% Oct'26|....|| 10512 106% | Panama (Rep) extl 54s8_-.-1953|3 D]| 10214 10212|102%g 102%} 11)/ 1001g 103 
48 Corporate stock July1967|J 3) 1055s 106%) 106% Oct'26|...-|| 104% 106% | Peru (Rep of) external 86...1944/A ©} 10312 104 |104 104 25|| 10113 105 
4348 Corporate stock..... 1965|3 D| 1055, 106%|105% Oct'26|....|| 10453 106%] Exti sink [474s temp....1940|M M| 100 Sale |100 10014] 28]] 97 101% 
48 Corporate stock....-. 1963)" 8) 10512 1064/1055, 105%: 1|| 10412 1065 | Poland (Rep of) gold 68. ...- 1940|A O| 71% Sale | 70% 7l'2} +17|| 61 Tite 
4% Corporate stock..... 1960) N| 984, 984) 984% Oct'26|....|| 97% 99 Extl sink fd g 88.....-..-- 1950|3 J| 90% Sale 90%} 602/| 821g 91 
4% Corporate stock. .... 1958|M MN) 98%, 98%) 98% Sept'26|....|| 97% 99 | Porto Alegre (City of) 8s_...1961|J DBD) 104 Sale |103% 104 18 
% Corporate stock .....1957|M8 N| 10514 _...| 984% Bept’26/-...|| 97% 98% | Queensland (State) extl sf 7s 1001 A QO] 114 Sale |114 1141g} 44)| 11012 114ly 
% Corporate stock.....1956|M WM) __... ....| 97% Oct'26|....|| 97% 97%| 25-year external 66. .-..--. $47|F A| 105 Sale |105 1051g} 10)| 1041, 108 
4% Corporate stock. .... 1955|M M _... = ....| 97% Oct’26|....|| 9714 97% Ris Geande do Bul enti oi 80.1948 A @Q| 103%, Sale |1031g 104 all 
Corporate stock ..... 1936|M Ni _... ....| 99 Mar’26|....|| 98 99 | Rio de Janeiro 25-yrsf8e...1946/A ©} 102% Sale {10153 102%}  8|| 971, 104 
4% % Corporate stock...1957'M M/ 10514 _.../105% 105%) 3/| 10412 106 25-yr ext] 86__.......... 1947|A O| 102 Sale |1011g 1 45 1 
4% % Corporate stock. ..1957)M' N/ 10514 ___.|105% Sept’26/.-.-|| 104%, 10553| Rotterdam (City) exti 6s...1 MIEN] 10412 10444)1041g 104% 4/| 103 107 
3% % Corporate stk.May 1954)M Ni _... 89%/ 89 Aug’26|....|| 87% 8912 
336% Corporate sth. ov 1954|M NM) __.. __..| 891g Oct'26|...-|| 8814 8912] Sao Paulo (City) af 8s___... M WN] 104% Sale |105% 108 2|| 1001g 108%, 
3348 Corporate stock... _. 1955|M Mi 961g ....| 89 Apr'26\....|| 88% 89 | Sap Paulo (State) ext ef Ss_- 3 J} 10414 Bale [10412 10514) 9)| 102% 
New York State Canal ina és-1961 3 Ji L.. ....]1021g Oct'26)...-|] 1015, 10212] External « f 8s int rects_.. 3 J| 105% Sale {1045s 10512} 13]| 1011, 106 
Pi icinndccenconct ----] 22. ~---|1021g Aug’26|....|]| 10212 1021g| External water loan 7s---- M S| 96!2 Sale | 96% 9612} 49 971g 
ciel ihttbichinininmnemneandail 1902 ----] -.-. «---|102 May'26|...-|| 101% 102 | Santa Fe (Prov Arg Rep) 7s- M $ 95 Sale| 941g 95 62 95 
nininanisomeie 1942 aan o---|10253 Mar’25,.... Seine (France) exti 7s. .._-- 3 J, 9353 Sale ' 93 9514 84 95% 

4348 Canal impt........- 1964/3 Ji) _... ....]102 Apr’26}.... 102 110% Serbs, Croats & Slovenes 8s. MW! 941!2 Sale , 94% 95 | 136] 84 95 
4 Highway impt regist’d.1058)----| _... ....|101% Mar’26/_...|| 101% 101% | Soiasons (City) exti 6s.....-. MW! 8812 Sale | 87 9014] 190 1 90% 
Highway improv't 4}48...1963)M $| __.. __..|110!4 May'26]__.-|| 11014 110!2| Sweden 20-year 66......-..- 3 D/ 105 Sale |10512 105%) i1'| 1 106% 
niaaitnsailiain tinndels 1991/3 J)... ....| 761g Feb’25|_...|| .... ....]| External loan 5s.....-.- MN 1031g Sale |1031g 1037s) 56] 1011g 105i, 

Foreign Gov't and Municipal’s Swiss Confed’n 20-yr s f 8s... J J3| 11312 Sale |113 113%) 16] 113 117% 

Argentine Govt Pub Wks 68.1960/A ©} 98% Sale | 98%, 9812} 41|| 975, 9853 | Switzerland Govt ext 5}s8.-1 A O| 102% Sale [102% 10314] 78,| 102% 106 

entine (Nat Govt of) 76.1927|F Aj| 100%, Sale [10014 1005 | 47|| 100i, 102'g| Tokyo City 5e loan of 1912..1952/M $| 7514 Sale | 7 75\4 35) 
fund 68 of June 1925.1959|4 D| 98 Sale| 9712 98 | 103|| 96  99%| Trondhjem (City) extl 68-1 J 3| 100 10012|100. 10014] 2'| @Olg 101%, 
Exti 6 f 6s of Oct 1925....1959|A ©} 97% Sale | 97% 9814; 70|| 95% 100 | Upper Austria (Prov) ag 5 Di 91's Sale | 91 91g 2 
Sink fund 68 Series A__ ..1957|M $| 98 Sale | 97% 9812) 70|| 9614 100% | Uruguay Cepeda enti Se... F Al 10812 10912/1091g 110 6}| 10712 111 
External 6s series B_._Dec 1958|J BD) 98 Sale| 9712 98 74|| 95% 99%) External sf 6s -........- MN 951g Sale | 94% 96 81 
Exti s f 6s of May ‘26 temp 1960|M N| 977%, Sale | 9712 98'g| 88]; 971g 90% ‘Sowond 
tine £....1945|M 8} 101 101%] 9012 9012] 27]| 85 9314] Ala Gt Sou ist cons A 56...- JID _.--]102% 102%] 2)| 101% 103% 

Australia 30-yr 58.._July 15 1955|J 43) 96% Sale | 96% 9844) 144/| 961g 9912) Ala Mid Ist guar gold 5e..-- M Ni 19012 102 |10012 Sept’26}-.--|] 100%, 102 

Austrian (Govt) s f 78__...- 943|3 D/ 10114 Sale |101'g 10153] 34/|/ 100 103 | Alb & Susq conv 3%s-_----- AO 8644 3g BAig 86% 

Bavaria (Free State) 648...1945|F A] 9612 Sale | 9614 9653} 119|| 94% 97 | Alleg & West ist g gu 4s.... A OQ] 841g 8512} 8612 Oct’26]_--- 82% 86lg 

Deigiem 36-71 ext 0 1 73496-19658 D] 108% Sale [10814 109 | 263/| 105 111%] Alleg Val gen guar g 48.-.-- 942\iM Bi... ___e Oct’26)---- 96 
20-year 6 f 88_.......... 1|F Al 107%4 Bale |1071g 10712] 164/| 105% 1085s| Ann Arbor Ist g 48-_---- July 1995\Q 3| 79 80 | 791s 791g 1|\| 75% 82% 
25-year external 6}4s.--~-.- 190 M $| 93% Sale | 92% 95 | Atch Top & 8 Fe—Gen g 48.1995/A ©} 92%, Sale | 92! 93 | 132]| 891g 94 
External 6 f 68..._.....- 1955|5 J} 89 Bale | 87% 9014/1218)| 8ltg 90%] Registered__......-..-.-_. A O| 91% Sale | 91% 91%) 5ji| 88% 91% 
Externa) 30-year s f 7a.--1868 3 D| 9712 Sule | 96%, 98 | 638|| 9153 98 Adjustment gold 4s. .July 1995|Nov| 877s Sale | 87's 8712) 4|| 84% 88% ‘ 
Stabilization loan 7s... 956|M NI 9712 Sale| 9612 98 94% 98 | #Registered........-...--_. Nov| 8412 ____| 87% Sept’26|...-|| 87% 87% 

Bergen (Norway) 6 f 88... 1945 MW] ____. 113 [112% 113%g) 11}] 112%, 115 Stamped. _....... July 1995|M N| 8712 877g 8773 1|| 8412 89 
25-year sinking fund 68...1949|A ©] 100 101 | 99% 101 11 ns MN] 841, _...| 85 Sept’26}-..-|] 83% 85 

Berlin (Germany) 68. --.-.. 1950}A ©} 9612 Sale | 9614 Sy} 133|| 85lg 97 Conv gold 4s 1909_...... 1955|3 D] 871s 89 | 871g Oct’26)---- 897% 

Bogota (City) ext’l s f 88...1945|A ©] 10253 Sale [10214 102%] 25 104 Conv 48 1906_......-..- 1955|3 D| 87!2 89 | 8712 Oct’26)-..-|| 841g 89% 

Bolivia (Republic of) 88__..1947|M N| 10312 Sale |1025 103% 9612 1041g] Conv g 4s issue of 1910...1960/3 D| 84% __-_| 87 87 1}| 831g 87% 

(City of) 15-yr 68.1934|M N/ 91%, Sale | 9014 924| 208|] 81, 92%) East Okla Div lst g 48....1928|M S| 995, _.__| 9912 9912} 2|| 98% 100 

Brazil (U 8 of) external 88.__.1941|4 D| 10412 Sale |104 10412 10012 105 Rocky Mtn Div ist 46_...1965|3 J] 8914 Sale | 8912 90 5i| 861g 90 
External s f 6s of 1926..1957|A 0} 89 Sale 8912] 210]} 88 90 Trans-Con Short L Ist 48.1958|J 3} 99  907s| 90 Oct’26}-.-- 92 
78 (Central Railway)... 1952/3 D| 94% Sale| 9412 95 46|| 891g 96!2/ Cal-Ariz lst & ref 448 A..1962|M S| 9714 97%] 97 Oct’26/---- 

768 (coffee secur) £ (flat)_1952|A ©] 105 10514/105 105 10353 108 | Atl Knoxv & Nor ist g 58_..1946/J OD] 1035, ___.|103!2 Apr’26|..--]| 10312 1031, 

Bremen (State of) ext’! 78...1935|M N| 10112 Sale |100'g 102%] 117|| 212g 102% | Atl & Charl A L Ist A 448..1944/J J] 9814 _...| 98% Oct’26)...- 

Buenos Aires (City) ext! 63481955|J J) 100 Sale| 991g 1 14|| 97%, 101%} 1st 30-year 5s series B_...1944/J J] 103!g ____|1031g Oct’26|_..-|| 1OZIg 104% 

Canada (Dominion of) 56...1931|A ©} 101%, Sale |101 10114] 18]| 100% 103g | Atlantic City Ist cons 46_...1951/J J] 85g Oils SUN Elenctll Geao eon 
BEET BONE. waccccoctac 1929|F Al 101% Sale |10112 101%} 54|] 101g 103%, | Ati Coast Line Ist cons 48 July '52)M 8| 935s Sale | 9353 9353] 28 1) 
Dtauitebnbacsutnedaeda 1952|M N| 105 Sale |103% 105 | 102]) 102 1055s] 10-year secured 78_....-- 1930)M N/ 105 105%4/105%g 10553) 2]) 105 107 

| (ete eee 1936|F A| 98 Sale| 977% 98 12||} 97g 99 General unified 448_-.-.- 1964/5 D| 98 985s) 98 981g 7 98% 

Carisbad (City) sf 8s...... 54\3 J} 103 104 1103 Oct’26/.-__]}] LOLs 104i, L & N coll gold 48__..Oct 1952};M N| 907%, Sale | 90%, 91 29 

Chile (Republic) ext’! s f 88_.1941/F Aj 10912 Sule {10853  109!2| 123]) 10714 109%] Ati & Danv Ist g 48......-- 1948|J 3] 7912 8053) 801, 8053} 17]|) 76 82% 
20-year external 7s8......- 1942)|M Ni 100 Sale |100 10014] 104]] 100 1021g) 2448.___..............- 1948|J J3| 6812 70 | 70 70 41 65 76 
25-year sinking fund 88..__1946|M N| 10812 Sale |108!g 10812] 43|| 107 10053| Atl & Yad ist g guar 48_...1949/A O| 82 83 | 82l2 82! 1l| 76% 83 
External sinking fund 68_.1960|/4 O| 93% Sale | 9314 93% | 62]| 9314 93% | Austin & N W ist gug 5e_..1941/J J} 101% -.../10312 Oct’26}----}| 100lg 103%g 

Chile Mtge Bk 6s June 30 1957|3 D| 9512 Sule | 9543 95%) 39)| 04% 98i2 
8 f 6%s of 1926. _June 30 1961/3 D| 97 Sale| 97 9712] 124|| 96% 9912) Balt & Ohio Ist g 4s_...July 1948/A O} 921g Sale | 915s 92%] 119]| 894 Hed 

Chinese (Hukwang Ry) 58...1951|3 D| 30% Sale | 2912 3012) 31|| 291g 487, Registered __.....July 1948/Q J} 90 9112] 90% 9034 1|| 88% 

fania (Osio) 30-yr of 661954/M ‘ w--- ----|101% Oct'26}....|| 99 10212] 20-year conv 4}48....-..-.- 1933|M S| 9612 Sale | 9612 9644) 119]) 94 98% 

Cologne (City) Germany6s1950|M 8| 96 Sale| 9512 9614) 84/| 91 97 Registered ...........-.--.- M 8} .... .---] 9512 Sept’26) ---- 951g 

Colombia (Republic) 64s._.1927|A ©} 1001s Sale 1001g 1001] 2|| 99% 101 Refund & gen 5s series A--199 J Di 99 Sale| 982 99 | 498 1g 

Copenhagen 25-year ef 548.1944|J J) 9933 Sale 9934) 28/| 9814 101 0S ida ati oma 1948|A ©] 10333 Sale |103%g, 10 98}| 1021, 105 

Cordoba (Prov) Argentina 761942|J J} 98 Sale| 98 98 7|| 95% 99%] 10-year 6s........--..--- 1929/3 3] 103 Sale |102% 193 | 101]; 102ig 103% 

Cuba 56 of 1904_.-.....__. 1944|M 8} 101% ....'102 Oct’26/_-.-|| 98 102 Ref & gen 6s series C__..- 1955|J DB] 10812 Sale 216]; 104 109 
External 6s of 1914 ser A. 1949|F Al 102% ..-..102 Oct'26/....|| 9x% 10212) PLE & W Va Sysref 48..1941|MN/ 9153 Sale 15|| 80% 
External loan 4s__....-. lossy Al 91% 94 | 91 Oct’26]..._|| 88% 101%] Southw Div Ist 5e_.....- 1950/3 3} 10114 Sale 62|/| 98 102 
Sinking fund 54s_...._- 1953/3 J} 10212 Sale 10212 102!2| 27|) 10012 103 Tol & Cin Div Ist ref 48 A.1959}J 3] 81'2 Sale 20}, 74% 81% 

Csechoslovakia (Rep of) 88..1951|A O} 102% Sale |10214 102%] 37]| 993, 103%] Ref & gen 5s series D__..2000|M S| 98% Sale 109]| 97% 99 
Sinking gund 8s ser B_...1952/A ©} 103 Sale |102!2 103 30|| 99% 104 | Battle Crk & Stur Ist gu 3s..1989|J DB) 62% 65 ----|} 61 65, 
External s f 7348 series A__1945|A ©} 10112 Sale {10114 10212] 98]| 95% 103 | Beech Creek ist gu g 4s....-1936}3 Z 94%, 9612 woos = ost 

Danish Cons Municip 8s A..1946/F Aj 11114 Sale {111 11114] 28]| 1081g 11214 | Beech Crk Ext ist g 3}48...1951/|A O| 7812 82% <— _ 
Series B of 88__.....____ 1946|F A/ 110 Sale j110 110%} 33]| 10812 112 | Big Sandy Ist 48__..___.... 1 3 Di 90% Qi'2 ----]]| 89% Q1lg 

Denmark 20-year mnie 1942/3 Jj 1041g Sale |10: 10412] 165]| 102 1051g| Bost & N Y Air Line ist 4s_.1 F Al 76 76% ----|| 72% 79% 

Dept of Galdce (Colombia)? reas 3 J le | 9614 9814 951g 9814/| Bruns & W Ist gu gold 48._.1938|3 J] 9553 97 ----]] 93% 

Dominican Rep Con Adm sf 5e’58|F Aj 102% ....|10214 Oct’26}___-_|| 10112 1051¢| Buffalo R & P gen gold 56...1937|M $j 102% 10312 ----|} 101% 10313 

Administr’n 54s. 1942|™ 971g Sale | 97%, 9753} 30 7g Consol 4%s_........-.-.. 1 MN 9253 e 76)| 87s 

Dresden (City) external 78..1945|M N/| 101 Sale| 9912 101 56]| 92%101 | Registered...__.........._- MN] 881s 90 ----|| 87% 

Dutch East Indies exti6s_..1947|3 J] 104% Sale |1045g3 104%) 40]] 103% 1065s| Burl C R & Nor Ist 56____-_- 1 A O} 100% -.-- 2]| 10014 101% 
40-year 6s. ............. 1962|™ 10412 Sale |1045g 10453] 55 10612 
30-year external 5}4s8..._. 1953/4 10212 Sale |1021g 103 6|| 10112 1041¢ | Canada Sou cons gu A 58. ...1 A O} 104% Sale 9}| 102% 105%, 

s..... 1953|M MN] 103% Sale |103!g 103%} 104]| 102 Canadian Nat 4s_Sept 15 1954|M $| 95 Sale 19]] 93ig 95% 

El Salvador (Repub) 8a _...1948/J J] 10712 10744|108 Oct’26}..__|| 103 109%! 6-year gold 4s..Feb 15 1 F Al 98% 9 9} 98 QO 

lic) ext! 68_.1945|M $} 90 Sale | 90 9012} 52 1 N deb s f 78..1940)J Dj} 115t2 116 4\| 114% 117% 
k fund 78. _..1950|™ 991g Sale | 99 9953} 54|| 9412 100 20-year s f deb 6s_-.-.--- 1946/3 3] 11733 11712 7\| 116% 118% 

Finnish Mun Loan 648 A..1954/A ©} 9353 Sale | 935, 94 22 lg 1g] 10-yr gold 4%s___.Feb 15 1 F Al 9712 Sale 2|| 961g 98ly 
External 6 }‘s series B__ 54\A O] 9353 Sale | 935, 935g 9|| 8914 95 | Canadian Pac Ry 4%, debstock../J J/ 8514 Sale 39]; 801g 87 

French Repub 25-yr ext’l 88.1945|M $| 106%, Sale |104% 107 | 257/| 9812 107 | Carb & Shaw Ist 4e__..1932|M 8] 7312 __.- ----|| 94 QO4lg 
20- external loan 7s.1941|/J5 D/ 1011!2 Sale |101 10153] 283]| 9212 1015s | Caro Cent Ist cons g 48..... 1 3 Dj 841g ___- 1 4d 

ternal 7s of 1924..._. 1949/3 D) 9553 Sale | 95 811}| 86! Caro Clinch & O 1st 3-yr 56.1938) D 10213 104 ----|} 10133 103% 

German Repubite ext’l 78__.1949/A QO} 10514 Sale |105 10514] 160]| 101%, 105g] ist & con g 6s Mise J Di 10712 107% 13}} 1 1091 

German Cent Agric Bank 78_1950|M 99lg 1 45|| 94 10014 | Cart & Ad ist gu g 48..-...- J Di 88 89 ----|| 81% 90 

Gras Otuaietpeny) es 1954|MN/ 100 Sale| 99%, 100 31]} 961g 100 | Cent Branch U P ist g 48...1948/3 D} 81's 83 791 

Gt Brit & Irel tes of) 5348.1937|/F A| 104% Sale |1043g 105 89/|} 10314 10612 | Central of Ga Ist g 58. Nov ses F Al 102g 10514 1}} 1031, 106 
10-year conv 5448. .....- 1929|F Aj 11753 Sale |1175g3 117%} 49)| 1171, 119 Consol gold 56.......-..- M Ni 103%, Sale 24]| 1021, 104% 

Greater por Seaman Ce) 7360..1908 MN/| 103 Sale {102% 103 39|| 92% 108 | #£Registered_..............- MW] 100 102 ----|| 10153 101% 

Greek Government 7s.__... 964|M Ni 891g Sale | 89 8912} 26]) 84 892 10-year secured 6s._June 1929/3 Dj 10212 1027, lg 

Haiti (Republic) ¢t 6s CECE: 1962 AQ} 99 Sale| 98!g 9912} 23]/ 95% 99%) Ref & gen 548 series B_..1959/A O} 104% 105!2 ----|} 101% 1061 

Heidelberg Cay pt ext 744850/J J} 102!2 Sale [10112 10212] 19|| 961g 1021] Chatt Div pur money g 48.1951|3 D| 86% 88'2| 86! ----|| 861g 881g 

Hungarian Munic Loan 7}48.1945|J J} 9712 Sale | 97 98 | 305]| 84%, 100 Mac & Nor Div Ist g 56..1946|3 J} 100 103 |1027, Sept’26|_.--|] 100 103%, 

Hungary (Kingd of) sf 7148_1944/F A] 99% Sale | 99% 101 | 103/] 931¢ 102 Mobile Division 5s. .....- 1946)3 J} 102 10212/102 Oct’26)_.--|| 101% 102 

Ind Bank of Japan 6% notes.1927|F Aj 10:)'s Sale 1001!g} 45/| 99% 100% | Cent New Eng ist gu 48....1961)53 J} 76 76%) 76 767% 5|| 68 767% 

Italy (Kingdom of) ext’l7s..1951/J ©) 927% Sale | 91% 9314/1289 88!g 94%| Central Ohio reorg 4%s_...1930|M $/| 98!2 ....| 99 Oct’26/__-- 981g 905s 

Japanese Govt £ loan 48.__.1931/2 J| 89% Sale | 8912 79|| $835g 90%, | Central RR of Ga coll g 58..1937)M N| 9953 100 [100 Oct'26/__.-|| 98% 101% 
30-year sf 6%s____._._. 1954|F A} 9914 Sale | 98lg 9912] 335]| O23 99le Central of 19 3 gen gut Oa_..1880)7 3} U1l = 14212]111 111 5|| 10853 113 
Oriental Development 68_1953/M 93'g Sale | 91% 9313} 82|] 85 94 | }®#£Registered._.......... 1987/Q J] 10953 _...|1091g 10912] 1/) 108% Lilt 

Leipsig (Germany) sf 78__..1947|F A| 99% Sale | 991g 100 97|} 95 10 Cent | Pac Ist ref gu g 48....1949|)F A} 91% Sale | 91% 91%) 17]| 88% 92% 

Lyons (City of) 15-year 68..1934;MN; 92 Sale | 90'4 92'4| 241 Sltg 9244) #Registered_._.__....._.-_- fg eo w-€ *26)...-|] 90 90 

Marneilies (City of) 15-yr 68_1934|M N| 92 Sale| 9012 9213! 194|| 811g 92!¢] Mtgeguargoid3%s..Aug1929'J D| 97l2 _.-.| 9712 Oot 26 ----|| 96% 977i, 

Mexican Irrigation 4348....1943)MM) .--. -...| 30 Mar'26)..--|| 30 31 Through St L ist gu 46...1954 A O} R89 Dlg) 887g Oct'26 ial 87 690 
__Assenting sf 4s.......1943'...-| 36 Sale | 34), 36 12!' 28% 40 Guaranteed g 56........-. 1960 F A! 101!2 Sale !101'lg 1Olig| 48 97% 102 
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Ask 


---|118!g Oct 


782 Sale 


8853 Sale 


Sale 
107%g 10712 
10312 Sale 

10112 

102%, 
101l4 ...-. 
10612 Sale 
1115 Sale 
102 Sale 
88 Sale 
84%, 87% 
91% Sale 


8914 8912 
101 102 
10314 1034, 


2 
101'2 101% 
1184 Sale 
105%, 106 

86 86l2 
10414 Sale 
103% Sale 

et eana 

94 96 


9212 95 
8 eace 


100% Sale 


—l—Fheee 
9914 997%, 
Se sade 
102’. Sale 
10612 10712 
1027, Sale 
93%, Sale 
85 


8534) 85 


8712 88%, 

84% ..-. 

907, 93 

St sane 
107 Sale 
101'g 

99le 

98l2 

99 





Low High| No. 


Oct'26}.--- 
3 


113% Oct'26 
04 Oct'26 





8953 Aug’26/.-.. 


901g Oct’26)-.-- 
101 Oct'26).... 
103% Oct'26)...- 
94', Sept'26 pons 


105%, Sept’26/.-.-_- 
86 8612) 36 
103% 10414] 29) 
103% 1 2, 
97's 
95!l2 
9214 
91 

100% 
8812 
9912 
102 

1027 
10612 
10253 
93ig 


875, 
83'4 
Pile i 
8llg May'26/.._- 
107 107 
10114 Sept’26}...- 
995g Sept'26}...- 
98'g Oct'26).... 
99's Aug’26}.... 
101!g Mar’26/.._- 
854 Oct’26).... 
8453 Sept'26/...- 
991g Oct'26).._- 
107% 107%, 1 
103 103g; 18 
88%, July’26/-.-.- 
99 991, 3 
9612 9612 2) 
90 Aug'26}-... 
89's Aug’26}--... 
85%, Sept’26).-_- 
931g Oct'26/---.. 
Oct'26 awen 











812 | Day & Mich ist cons4 s__.1931 


110% 113% 
101 104 


2 30 
Houston Belt & Term ist 56.1937 


Dei & Hudson Ist & ref 4s. ..1 
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lst 44s.... 
lien g 48... 


g22s3% 
«0.2005 


Hee 


ist g 4}46...1941 
st g 54s8_...1961 
Gr ist g 48. .1928 

al let 6s. ..1933 


P ist 56...1931 
1931 





19 
Grays Point Term Ist 5s. ...1947 
Great Nor gen 7a series A. ._1936 
Registered 


lst & ref 4s series A....1961 
sees 


tures B 
Greenbrier Ry ist gu 48_...1940 
Gulf Mob & Nor Ist 5 48. ..1950 
Gulf & S I lst ref & ter g 5s .b1952 


Hocking Val ist cons g 4 4s. 1999 
Registered 1999 


Houston E & W Tex ist g 56.1933 
ist guar 5s red 1933 
Hud & Manhat 5s series A. .1957 


Registered 
Adjustment income 5s Feb 1957 


Illinois Central lst gold 4s-.. oo. J 
1 


Extended ist gold 34s8...1951 
lst gold 3s sterling 1951 
Collateral trust gold 4s. ..1952 


% 
Cairo Bridge gold 46 
Litchfield Div ist gold 38.1951 
Loulsv Div & Term g 3 48.1953 


Omaha Div ist gold 3s. ...1951 
St Louis Div & Term g 38.1951 
Gold 3 %s 1951 
Springfield Div ist g 344s8_1951 
Western Lines Ist g 48....1951 
Registered 1951 

Ill Central & Chic 8t L & NO— 
Joint ist ref 58 series A. ..1963 

Gold 5s 9. 


4% 
Ind Bloom & West Ist ext 48.1940 
Ind Lil & Iowa ist g 4s 1950 
Ind & Louisville Ist gu 4s8_..1956 
Ind Union Ry gen 5s ser A. .1965 
Gen & ref 58 1965 
Int & Grt Nor Ist 6s ser A. .1952 
Adjustment 66 ser A July 1952 
Stamped 
Int Rys Cent Amer ist a... 
Iowa Central Ist gold 56. ...1938 
Certificates of deposit 
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2 4 
09 |1071, 


997, 

961g 

97% 

99% 

72 

9553 

115% Sale 

107'g Sale 
94% .... 

11313 Sale 


84%) 8412 Oct'26 


10512 Sale 
80%, Sale 
78 Sale 
76% 77 
95 Q5le 
55 56% 
55 Sale 
1612 18 
89lg Qll4 


1021g .... 
8373 87 


10153 10212 
921g Sale 


735 
9914 Sale 





10012 
101 
98 


10012 
101% 
98 


2 
10712 


91% July’26 
1041g 104!2 
106 106 


97 


754 Oct'26 
83 Oct'26 
8llg Aug’26 
75 Oct'26 
75 Oct'26 


84 Sept'z6 
9Ulg Oct'26 
84 Aug’25 


102%, 102!2 
10414 Sept’26 
10214 Apr'26 
781g Feb'26 
91 Sept’26 
91% Oct'26 
83!2 Oct'26 
1021g 102! 
102'2 Sept’26 
105i2 105l¢2 

8053 

78 

767% 

O5le 











100 102% 
101% 101% 
9612 100 
1001g 1011, 
100 1011, 


97 «86987 
75% S3lg 
Olly 

93 

8314 
“tie 1 
71 

881g 
“sie 7 
815 


105 


83g 
73g 
7358 
8lilg 
821g 85 
89% 


991g 1031, 
10314 105% 
10214 102% 
78ig 78% 
91 921g 
89% 92 
79%, SAls 
1005, 104 
100% 103%, 
103 106%, 
66 83 
6914 80% 
76% 81 
0412 98 
55 = 655s 
55 65 
16% 23g 
885g Olly 
101 101 


83 87 
997% 101% 
1001g 103% 
93 


891g 

98% 102% 
72 76 
03% 90%, 
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BONDS s Price Week's BONDS Price Week's 
N.Y.8TOCK EXCHANGE § Friday, Range or N. Y. STOCK EXCHANGE Friday, Range or 3 
Week Ended Nov. 5. =a| Noo. 5 Last Sale Week Ended Nov. 5. Nov. 5 Last Sale 
Bta Ask\ Low Htgh| N Bid AskiLow High| No 
Kansas City Term ist 4s__.1960/3 J| 875s Sale | 875s 88 N Y Central & Hudson River— 
Kentucky Central gold 48__1987|J 5) 86% 90 | 91 91 Mortgage 3!46.......... 1997/3 3) 79%, 80 | 79% 79%) 9 
Kentucky & Ind Term 4<s- 1961 3 J) 82% $6 8712 Oct’26]----|| 81 91l2|  Registered_.._....___- 1997/\J. 3} --.. -..-| 78% Oct'26}---- 
lia la 1/3 J 87% 8812 Sept’26 Debenture gold 4s__..__. 1934'M N 9612] 9612 9612 
Lake Erie & West iat Ba“ 1997/3 J} 101g 107% n° ae. ae fo f°  ponseern O25 i .... ....1 06% Gepe'a6i---- 
a aia 1]J 3) 995s 99%, Oct’26 30-year debenture 4s___-_- 1942|3 J| 9353 945s) 94 9443} 10 
Lake Shore gold 3%6_____- 199713 D| 79% 81 | 79% 79%) 3i| 7853 82 |  MRegistered.........____. at case. wage VE aed 
= heap: 7|\3 D ..--| 7712 Sept’26 Lake Shore coll gold 3 4s- 1998 F Al 77% 7812] 7712 78% 
Debenture gold 4s___.__- 1928|@ $| 99 Sale | 98% 99 | 91|| 98% 9912} ###Registered........____ Bl ne covel eS GU eiiece: 
25-year gold 46____...... 1931|M° N| 9714 97%) 97% 97% Mich Cent coll gold 8176-1998 F Aj 7914 80 | 78% 784 
SSeepee 1931;\" N; _... ___.| 96 WDee’25 se ~ esse) 20% GORE ieieens 
Lab Val Harbor Term 56__.1954|F A| 104i, 10412/104% Oct’26 N Y Chic & 8t L int Ma> >< 1997 AO] 951g 96 | 951g Q5lg 
Leh Val N Y ist gu g 448_.1940|/J J) 98% Sale | 98% 98% 61] 90 99 | Registered_.._._......__- 7\A © _ .---}| 9453 July’26]---- 
Lehigh Val (Pa) cons g 48_.2003|M N| 86 Sale | 86 8612 25-year debenture 4s8___-_- 193] MN] 9612 Sale | 963, 9612) 16 
A cpt IS 8 MN; ___ ____| 8012 May’26 2d 68 series A B C______.1931/M N]| 10312 Sule {10314 10312] 24 
General cons 4'48_.-.--- 2003/4 N e | 95% = 98lz Refunding 548 series A..1974/A O} 104 Sale [103% 10412) 42 
Lehigh Val RR gen 5s series.2003|M MN) 1037, 105 [103% 10414 Refunding 54s series B_.1975|J 3} 103% Sale |103%, 104 48 
Leb V Term Ry Ist gu g 56..1941/A ©} 102% 103%/105  Oct’26 N Y Connect is on 4'60 A..188 F Al 95l2 95%] 9514 96 | 207 
Leh & N Y ist guar gold 48..1945|M $| 88 897%) 89% Sept’26 lst guar 5s series B_____. 53/F Al 1027 Sale |102%, 102%) 25 
Lex & East ist 50-yr 56 gu__1965|4 ©} 1077, 10814|108  Oct’26 N Y & Erie Ist ext rt oid ta7 71987 MN] 91 _.--| 91% Oct’26/---- 
Little Miami 48._..._._._- 2M Mi 86 88 | 86l2 Oct’26 3d ext gold 44s 1933|M S| 98 -_...| 98 Sept’26)---- 
Long Dock consol g 68... - 935|A ©] 109 10912/109 Oct’26 4th ext gold 58. A QO} 1001g __-.|1005g Mar’26)---- 
Long Isid Ist con gold basul: 1931 Q J) 100% ____|100% Oct’26 5th ext gold 48.__.__.___ 3 Di 98% ..-.| 99 Mar’26]---- 
lst consol gold 4s_.._July1931/@ J| 97 ____| 97!2 Aug’26 N Y & Greenw L gu g 56_._.1946|M N| 991g 9912] 991g Oct'26/---- 
General gold do WH ee 1938)5 D| 9112 ____| 92 Aug’26 N Y & Harlem gold 3 4s__..2000|M N .---| 7933 Oct’26]---- 
Gold 46................1932/3 D| 944 ____|97 July’26 
Unified gold 48_....._._- 1949|4 8) gio 8910] 88l2 Oct’26 N Y Lack & W Ist & vet G..1973 MN] .... ....] 80 July’25]---- 
Debenture gold Se__..... 3 D| 9912 997| 99% Oct’26 First & ref 4'48_...._-_- 3|M N/ 101!g 102 |101 Oct’26}---- 
20-year p m deb Ss______ 1937|M@' Ni 97%, 98 | 9714 9712 NY L&W tot fo ext----1990/M S| 1051g _._-]1061g July’26]---- 
refunding gold 48_..1949|@ 8| 88 88%| 88% Oct’26 N Y & Jersey Ist 56___._..- 1932|F A] 10053 101 |100% Oct'26}---- 
Nor Sh B Ist con g gu 56.01932/2 J} 991s Sale | 991g 991g N Y & Long Branch gen g 461941/M $| 90%, 92 | 90%, Oct'26/---- 
& Ark ist g 66...1927|M $| 100% 101 |100!g 1001, N Y & NE Bost Term 48_.1939/A O| 90 -—---| 9153 Oct’26/---- 
Lou & Jeff Bdge Co gu g 48__1945|" 8) g6ig 9014] 9014 Oct’26 N YNH & H n-c deb 48___1947|IM S| 75 77 173 Oct’26/---- 
Louisville & Nashville 56._.1937|" N| 103%, 104 |103!2 Oct’26 RR ee M 8} ___. ----| 60 June’25|---- 
Unified gold 4e...._....- J 3) 9512 Bale | 95!2 9553 Non-conv debenture 348.1947|M S| 67%, ._---| 70 Aug’26|---- 
lateral trust gold 56_..1931)M ™) 10012 101 /101 101% Non-conv debenture 3346.1954/A O|] 655, 67 | 651, Oct'26|---- 
10-year Mao N] 105%, 10512|10512 = 1057 Non-conv debenture 48...1955|J  3| 7353 ----| 73 Oct’26|---- 
ist refund 5'4s series A__ A O} 107%, Sale {10753 1075s Non-conv debenture 48...1956|M1 N| 735s 7412) 73% Oct'26/---- 
ist & ref 56 series B______ A O! 105%, 10612)105% Oct’26} - Conv debenture 348.....1956'3 J| 65% 68 | 655, Oct’26/---- 
ist & ref 4'<s series C___.2003)/4 O 991; Sale | 9853 9914 Conv debenture 68_._.--- 1948,3 J} 105g Sale 105 10 38 
N O & M Ist gold 68_____ 4S J) 103% 10412]10414 Sept’26|____|| 104 107 |  Registered............-.-- 5 J ane. Clb aiiccne! 
OS OO Gh. wcccencees J JF) 10312 10412]103% Oct’26} - Collateral trust 68. ...... 1940/A O| 102 Sale |10112 102 83 
Paducah & Mem Div 4s__ F Al 92%, 93 | 93 93 De nie 7\MIN| 6812 691g! 69 69 7| 
8t Louis Div 2d gold 38__1980|@ 8 631, ____| 6712 Oct’26)_ Harlem R & Pt Ches lst 48 1954|M N| 89 8912] 8 8 10 
Mob & Montg ist g 4's M$/ 100 ____] 98% Aug’26 N Y & Northern ist g 56_._.1927/A ©} 10014 100%|10014 Oct’26}---- 
South Ry joint Monon 48.1952/J. 3; 87 88 | 86% 867%, N YO & W ret Ist g 4e_June 1992/M S| 74%, Sale | 7312 74%3| 25 
Ati Knorv & Cin Div 48__1955|M@ N| 921, 93 | 92 921,  neetiat are aap” 1955|3 D| 69% Sale 697%s| 25 
Lousy Cin & Lex Div g 448'32|M | 991, 10012] 9912 Oct’26 N Y Providence & Boston 48.1942/A O| 881g ----| 8612 Apr’25|---- 
Mahon Coa! RR Ist 5e_____ JS J} 101% ____|101% Mar’26 N Y & Putnam Ist con gu 48 1993|A ©} 8753 8912] 871g Oct’26/---- 
Manila RR (South Lines) 48_1939|M N| 6512 661;| 6512 66 N Y & RB Ist gold 58_____ M $ -soctie Osreel--.. 
Tne haneneetenuietue 1959)" N| 71° 72 | 7114 Sept’26 N Y Susg & West ist ref 56.1937/3 J| 8312 Sale | 8312 83!2 
Manitoba Colonization 56__.1934/3 P| 100 10012|100% 10012 2d gold 4448...-...._..- 7F Al 661g 68 | 7lig Oct’26/---- 
Man GB & N W ist3e8__.1941/5 J! 835, ____| 8312 = 832 General gold 56.......-- F Al 70 75 | 68 68 
Mich Cent Det & Bay City 66.’31/™ 8| 10112 Sale |101!2 +1012 Terminal ist gold 58____- 1943\mM N| 99 1 99 July’26/---- 
Registered___........____- ms ___ i101 June’26 NY W'ches & B ist ser I 4348 '46/J 3} 77% Sale | 77 78 93 
Mich Air Line 4s________ 1940/3. J| 93%, Sale | 931g 93! 
JLE&S ist gold 5Ks____- 1951|M $) 833, ___.| 79 Mar’26 Nord Ry ext’ls f 6 '48____-_- 1950|A O| 8814 Sale | 8733 893g) 296 
ist gold 3 e_...._._.... 1952|M@ N/ 85 85 Oct’26 Norfolk South Ist & ref A 58_1961/F A| 877% Sale | 873,  877%3| 14 
20-year debenture 4s_____ 1929|4 ©} 81, 9812] 9814 Oct’26 Norfolk & South Ist gold 56.1941|M N/| 100%, Sale |100%, 100% 5 
Mid of N J 1st ext 58_______ 1940 AO! 94% 96 | 94% 947% Norfolk & W+st gen goid 68_1931|M N| 105 106 |108 Sept’26/---- 
Milw L 8 & West imp g 58_.1929!F A| 1005, Sale |100!2 1005s Improvement & ext 6s_..1934/F A| 10853 109 [108% Oct'26/---- 
Mil & Nor Ist ext 4 ieatbios) 1986 3D] 9512 9614] 9412 Dec’25 New River Ist gold______ 1932|A O} 1067 1071g|1067s Oct’26}---- 
Cons ext 4'<s (brown)...1934/5 P| 94 96 | 9512 95l2 N & W Ry Ist cons g 48._.1996/A ©} 9214 93 | 9212 9253 5 
Mil Spar & N W Ist gu 48___1947|M' 8/ 911, 92 | 92 Registered_._._______- 1996/A O| 9012 Sale | 9012 90! 1 
Milw & State L ist gu 38_1941|2 4] 83 ____] 81% Dec’25 Div’! ist lien & gen g 4s. 1944 J 3} 9253 927] 925g Oct’26|---- 
10-yr conv. 6s........ BE GE cece ccoelGs }6©6OCSEi-~-= 
Minn & St Louis ist 7s_____ 1927|3 P| 99 102 | 98 98 Pocah C & C joint ia7~_ i941 J D| 9315 Sale | 931g 94 
1st consol gold 58_______- 1934)M™) 57 58 | 57 Oct'26 North Cent gen & ref 58 A_.1974/M S| 1041s __--|10412 Aug’26|---- 
Temp ctfs of deposit_______ MW! 55 59 157 Oct’26 North Ohio ist guar g 58_...1945]A ©] 94!2 Sale | 93144 9412] 12 
ist & refunding gold 48__.1949/" 8/| 18 Sale | 18 18 North Pacific prior lien 48...1997/Q J} 90 Sale 9014] 42 
Ret & ext 50-yr 5s ser A_.1962\2 F| 13 14 | 14 Oct’26/____|| 12% 16%4| Registered__.-......-- 1997/Q J} 88%, _.-.| 89 Oct’26/---- 
lst guar g 78____________ 1927/3 P| 97 ____|102 Sept’25 General lien gold 38__._- a2047\Q F| 65%, Sale | 65% 66 18 
Mt P & 8.8 M con ¢ da int gu'a8i4 4| 8712 Sale | 8712 8712) 2|| 85% Q91l2| ##Registered____...___- a2047\Q Fi 64 67 | 64 Oct’26/---- 
, eer ateter: 1938/2 4] 9712 98 | 9712 Oct’26 Ref & impt 44s series A_.2047|J 3} 9414 9412| 941, 9414 
1st cons 58 gu as to int__._.1938|/J. 3| 9712 Sale| 97!2 97%) 4|| 9712 99%|  #Registered_...........___- J 3) Ql% -.--]1123g Apr’25]---- 
10-year coll trust 6 4s__..1931|M $| 102% Sale |102% 103 Ref & impt 6s series B_._-2047|J 3] 113 Sale /11212 113 
Ist & ref 6s series A_____. 1946/5. 5] 102 Sale |102 102 NE in a neccodiieic SD dace sana fhaels Mar iiles<« 
25-year 5\4e_-....._.... 1949|" 8) g2 Sale| 91!2 92%, Ref & impt 5s series C __.2047|J 3} 1021g 103 |102ig 10214) 13 
ist Chicago Term sf 4s__.1941.M N| 93 _ | 93 Mar’26 Ref & impt 56 series D...2047|J J} 102% 103 |1025g 102% 5 
Mississippi Centra! ist §s__.1949|5 4] 9412 98 |101!2 Oct’26 Nor Pac Term Co Ist g 68..1933|3 J} 109% 110 {11014 Oct'26/---- 
Mo Kan & Tex—Ist gold 48.1990|4 P| 8653 867%! 86° 8673 Nor of Calif guar g 56_.___- 1938/A O} 103%, 105 |10434 May’26}-- -- 
Mo-K-T RR—Pr 15s ser A..1962\4 J] 10114 Sale |10114 101% North Wisconsin Ist 6s--..-- 1930/3 J} 10212 -...}10253 worry 
40-year 4s series B_______ 1962\4 J] 8614 Sale| 8512 8614 
10-year 68 series C_______ 1932\4 J] 103 Sale |102% 193 Og & L Cham Ist gu 48 g-.-1948|3 J} 791s 81 | 79% Oct'26|-.-- 
Cum adjust 58 ser A Jan_1967\|4 ©] 9312 Sale | 93144 937%, Ohio Connecting Ry Ist 48_.1943|M $| 9214 -| 90% Dee'25)---- 
Missouri Pacific (reorg Co) Ohio River RR Ist g 58...-- 1936/3 D| 1013g 10214/1015g Oct’26)---- 
lst & refunding 58 ser A__1965|F A] 981g Sale | 975s 9814 General gold 5s.....-.-- 1937/|A O| 10034 10214|1005g 100% 5 
Ist & refunding 6s ser D__1949 F Aj 19614 Sale |106 10653 Oregon & Cal ist guar g 58_.1927|J 3} 10014 Sale {10014 1004) 3 
lst & refund 68 ser E int. 1955 MN! 106% Sale |106 10612 Oregon RR & Nav con g 48.1946|/3 D| 92 9214] 92 9214; 10 
A Rat eta M 8S! 741, Sale| 731s 741g Ore Shore Line 1st cons g 58_1946|J 3} 106%, 110 |1061g Oct’26!/---- 
Mo Pac 347 78 ext at 4% 227219381 927, ....| 92% 92% Guar cons 58___..-....-- 1946/3 J) 106% Sale |106%g 106% 
Guar refunding 4s_...-..- 1929|J BD) 981g Sale | 98 9814; 47 
Mob & Bir prior lien g 58___1945. 1001, _...| 99 Sept25’| - Oregon-Wash Ist & ref 48_..1961/3 J| 87 Sale | 8653 871g} 21 
Mortgage gold 48________ 1945 8412 85%) 8412 8410 Pacific Coast Co Ist g 58_._.1946|3 D 9353 95 | 9353 95 12 
icivceecdnnpecce 9454 J] 81 83 | 78% Sept’26 Pac RR of Mo Ist exti g 48_.1938|F A, 9354 94%] 93% Oct’26,---- 
Mobile & Ohio new gold 6s__1927/J_ | 10112 101%/101!g 10112 2d extended gold 5s_____- 1938|J 3} 10114 _---|10112 Oct’26}---- 
1st extended gold 68--July1927\2 J] 10012 ____|10012 Oct’26 Paducah & Ills Ist 8 f4548..1955|J 3} 9714 984) 9734 Oct’26|---- 
General gold 4s_.________ 1938)“ S| 9212 ____] 9215 Oct’26}- Paris-Lyons-Med RR 6s__..1958|F A] 8353 Sale | 8214 8434) 855 
Montgomery Div ist g 58_1947|F A} 98% __-| 99 Oct’26 Sinking fund external 78_.1958]M $| 92!'2 Sale | 921, 9412) 550 
8t Louis Division 58_____ 1927|\5. B] 997% 10014/100  Oct’26 Paris-Orleans RR s f 7s...-- 1954|M $| 9314 Sale | 9134 9314] 182 
Mob & Mar Ist gu gold 48__1991|M $/ 9012 9034) 90% Oct’26|- Paulista Railway 7s_....._- 1942|M S| 10112 10212/10112 10112) 1 
Mort C Ist gu g 6s________ 1937|9 4] 1111 11219111!2 Oct’26} - Pennsylvania RR cons g48_.1943|M N| 95 96l2! 9314 Aug’26/---- 
Si eiedylrnenenmn J 3} | __|109%4 Oct’26 Consol gold 48__....____- 1948|IM N| 93% 95 | 94 
Ist guar gold 5s_________ 1937/9 J} 1931, ____|10914 Oct’26}- 4s sterl stpd dollar. May 1 1948|MNj| 93%, 9412] 93% Oct’26]---- 
Morris & Essex Ist gu3's_.2000)J 2] 7812 ____|10214 July’26 Consolidated 44%4s_......1960|/F A] 101 Sale |100% 101 11 
Nashv Chatt & St L ist 5s__1928/4 ©] 10112 Sale |10112 1011s General 4'4s series A....1965|3 D} 9873 Sale | 9814 9834) 54 
N Fla & S Ist gu g 56______. 1937|F Al 10153 10312|1031g Aug’26 General 58 series B_..--- 1968|J BD} 10612 Sale |1061, 106%} 21 
Wat Ry of Mex pr lien 4\4s__1957|\J 4] -... ____| 30 Sept’25|- 10-year secured 7s. -....- 1930/A O} 10653 Sale {10612 107!4] 127 
July 1914 coupon on______- eo--] -... ...] 19 Apr’25 15-year secured 6 48____- 1936|/F A| 111% Sale |111% 112%) 31 
Assent cash war rct No 3 on|-~---| 1612 17 | 173% Oct’26 le implantes F A| lllig ____|11114 Oct’26/---- 
Guar 70-year sf 4s_______ 1977/4 QO} ___ ____| 8712 Aug’25 40-year gold 58_......--- 1964|M N| 10134 Sale {10153 102 73 
April 1914 coupon off______ AO! ____ ____| 231g Sept’26! - Pa Co gu 3s coll tr A reg__1937|/M $| 85 ----| 87 Oct’26]---- 
Assent cash war rct No 3 on|<---| 18!2 22 | 23 Oct'26 Guar 3s coll trust ser B-1941|F Aj 85 ----| 85 
Nat RR Mex prior lien 4'48.1926/4 J} _..- ____| 3812 July’25|- Guar 3 ‘48 trust ctfs C_...1942|J BD} 8412 _...| 841g Aug’26/---- 
July 1914 coupon on_______ 2. aoe July’26 Guar 3 4s trust ctfs D__..1944)J D| 84's 85 | 8353 June’26/---- 
Assent cash war rct No 3 on_|----| 2812 Sale ; 28! 28g Guar 15-25-year gold 48_..1931|A O} 97!2 97%) 9712 Oct'26)---- 
Ist consol 46__......___. 1951;4 ©] | 28) Apr’25 Guar 4s series E_.....-_- 1952|M N| 88 88%] 881g Oct’26/---- 
April 1914 coupon on_____. AO; ____ ___"] 1812 June’26 
Assent cash warrct No3on_|----| 15 1612] 1514 Oct’26 Peoria & Eastern 1st cons 48_1940|A O} 84% 86 | 8453 8453) 2 
Jo3 oO! SaaS 1990|Apr.| 40 4012] 40 Oct’26/---- 
New England cons 56______ 1945 ; 971g 101 |1011g July’26 Peoria & Pekin Un ist 5448.1974/A O} 102 Sale |101 102 4 
4 segue 1945}— 3] 861g _.__| 8614 Sept’26 Pere Marquette Ist ser A 58.1956|/J J} 103%4 Sale |103 103%) 35 
N J June RR guar Ist 4s____ 1986 . Al 841g ____| 843%, Sept’26 ist 4s series B..__.______ 1956/J 3} 88'4 Sale | 8814 884) 2 
NO&NE Isr ref&imp 4448 A’52 r J] 9553 96 | 953%, Oct’26 Phila Balt & Wash Ist g 48..1943/M N| 9514 Sale | 95144 95%) 6 
New Orleans Term Ist 4s___1953 a 86!2 8712] 87 8814 General 5s series B______ 1974/F A! 1091g 10934/1091g 1091g) 20 
WN O Texas & Mex n-c inc §6_ 1935 a ° 10014 10034)1005g 10034 Philippine Ry Ist 30-yrsf4s1937\3 J) 42 Sale | 42 423, 3 
Ist 5s series B__-.......- 1954 AO 190 Sale {100 10033 Pine Creek registered 63_...1932|J Dj 105% 10714}105!14 Mar’25|---- 
lst 54s series A________- 1954 r 1051g Sale |105 105t2 PCC &StLgu4%sA__._- 1940/A O| 98 100 | 977% 97% 
N & C Bdge gen guar 4'8_.1945/J 4] 9653 96 | 9653 9653 Series B 4'48 guar____._- 1942/;A O| 98 9912] 99 Oct’26}---- 
N YB & MB Ist con g 58_.1935)4 9} 100% 10114|100% Oct’26 Series C 4'4s guar_...._- 942;M N| 96  _.--| 98l2 Aug’26/---- 
N Y Cent RR conv deb 68__1935 = 107 Sale |107 108 Series D 4s guar___.._._- 5|M Ni} 9412 _...] O4ig 941g 1 
Begmberes..............--)- F Al “aac. anz7|106!2 May'26 Series E 34s guar gold...1949)F A} 95l2 ....| 941g Aug’26|---- 
geome A Lycee Ae on a 89% Series F 4s guar gold__-_-_- 53\J D so a = Aug’26}---- 
eine e 712} 60|| 9214 971g] Series G 4s guar__._.___- MN Sa 94 
Ref & impt 5s series C___.2013}4 9} 1051, Sale 104% 1054 Gentes @ €o Guar saad 
Registered_........_______ AO}... ..../103% Oct’26 
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BONDS < Price Week's Range BONDS 2 Price Week's Range 
N. ¥. STOCK EXCHANGE $ Friday, | Range or 3 Since N.Y. STOCK EXCHANGE § Friday, | Ronee or 3 Since 
Week Ended Nov. 5. Sa| Nor. 5. | Last Sale Jan. 1 Week Ended Nov. 5. Se! Nov. 5. Jan. 1 
Bid Ask: Low High No .\|\Low High Bid Ask| Low High|No.\\Low High 
Cie en Cite & G8 &. (Contes, UN JRR & Can gen 48___.1944)M 8S) 9414 ____| 9212 Dec’25/.---|| ---. ---. 
I ON ek 960 F Al 95 -.--]| 9714 Sept'26)---- 9714 9714 | Utah & Nor Ist ext 4s_____. 1933/5 J) 96% 96 Oct’26} - --- 951g 96 
Series I cons Guar 4340... .1963|F Ai 94%, ...-| 98!g Aug’26/---- 9514 981g | Vandalia cons g 4s series A__1955|/F A/| 90l2 ___.| 90l2 Aug’26/---- 88 901g 
Series J 4\48__...._.___. IM N| 94% _...| 98 Sept’26/----|| 96 98 Consol 48 series B__..___- 1957|M N| 9012 ____| 9012 90lc] 2/| S88lg 90% 
General M 56 series A__._.1970\5 DPD} 1052 Sale |1041, 10512} 24|| 100 10512 | Vera Cruz & P let gu4 }¢s_..1934/J J) _... ___.]| 20 Sept’25/----j|] ---. -... 
eee I ID ~- bene® COctShi--..4 6B 168 ee -+~ coupon on....-..|/J J3| 24 26 | 24 #£Apr’26/---- 2 24 
Gen mtge 5s series B____- 1975\|A O}| 1052 Sale /1041,4 10512} 57 9912 10512 Assenting ist 4'¢8______. 1934|_...| 26 Sale | 26 26 2 22 33 
Pitts & L Erie 2d g 58_____- €1928\A O} 100 100%/100 Aug’26);----|} 100 LO1 Virginia Mid te series ~~ J J3| 1005, ____|101 Sept’26}----|| 101 101 
Pitts McK & Y ist gu 66__..1932)J Jj) 10553 10714/106 Oct’26}/----]| 104 106 ft aps aa 1936|Mi N/| 1023, ____|1023, 102% 2|| 101 102% 
Pitte Sh & L E Ist g 5s____-_- 1940};A ©} 10l!2 ___-|101% Sept'26|----|| 100% 10314 | Va & Southw'n Ist gu “... 3 Jj} 101 10212)10114 Oct’26/---- 991g 103 
lst consol gold 56._...--.- 1943}59 J|} 100 -_-_|1014% Junme’26|----|} 101% 101% Ist cons 50-year 5s__...- AO! 92% 94 96 Sept’26)---- 
Pitts Va & Char ist 4s_____- 1943iM Mi) 92 --..-| 9114 May’25/----|] .... -—- Virginian ist 58 series renee MN| 10214 Sale |10214 102%) 54 1031, 
Pitts Y & Ash ist cons §6_.-.1927|M N| 100!g ____|100!s Oct’26)---- 993, 100'g | Wabash ist gold 58........ 1939|M N| 103 Sale {1027 1035s} 23/) 101 104 
lst gen 4s series A_____._- 1948|/5 Dj} 9212 __-_| 9l!2 Mar’26/---- 91 9ile _ | 9 SURE 1939|F A| 1007, 10114]1007, 1007s} 51 981g 102 
lst gen 5s series B____.--- 1962;F Aj 103's 10412)103!, 103), 5}| 10212 1043, Ref s f 58 series A______ 1975|M S| 1041, Sale |102% 10414) 34 981g 105 
Providence Secur deb 48_...1957|MN| ---- 70 6812 Aug’26}---- 6212 68% Debenture B 6s registered_1939)M S| 5114 ___.| 834 Feb’25}]----|| ---- --.. 
Providence Term Ist 4s_-_--- 1956|M S| 8353 __..| 845g Aug’26)---- 83ig 845, lst lien 50-yr g term 48_..1954)3 J} 84's 85 8412 Aug’26} ---- 8613 
Det & Chi ext Ist g 58__..1941/J J] 10212 ____|1025g July’26/----|; 101 102%, 
Reading Co gen gold 4s_-_--_- 1997|3 Jj 98 -.--| 98l2 Oct’26/-.-.-- 95lg 99 Des Moines Div ist g 48_.1939)3 J) 87l2 89 885g Sept’26} - -- - 84% 90 
de « anditipen odie TF Ps non Ge DEE Bile} sal sees cose Om Div ist g 3 %s_._..-- 1941/;A O| 81%, 8312} 82 Oct’26} ---- 771g 83% 
Jersey Central coll g 48__.1951/A O} Q1!2e 92 91%, 92 4 90 95 Tol & Ch Div g 48_____-- 1941|M 8; 90 91 9012 Oct'26)---- 87 901g 
Gen & ref 448 series A---1997)5 J| 975s Sale | 975g 9812} 24|| 9414 9853| Warren Ist ref gug3s_...2000/F A| 75 8012] 8012 Sept’26]----|| 80 81 
Richm & Danv deb 58 stmpd 1927/A O} 99% -.-.|100 Oct'26)---- 10012 | Wash Cent Ist gold 48__.._- 1948\Q M| 85 855g Sept’26/----|| 84 86 
Rich & Meck ist g 48____--- 1948|M Mi 78'4 -.--| 7912 Oct’26).--- 78 80 Wash Term ist gu 3 s__.--. 1945'F Aj _...  ....| 851g Sept'26/---- 83 887 
Richm Term Ry Ist gu 56_.-1952)3 J) 101% 10212)101!2 Sept'26|----|| 100t2 102% let 40-year guar 48_... .. 1945|)F Aj Q1l4 _.__| 85 85 2 83 91% 
Rio June ist gu 56_.1939)J DM) 100! 10114) 100i, 1001, O5l2 101g 
Rio Grande Sou Ist goid 48_.1940/J 4 6 12 7 Oct’26j---- 54 7 |WMinW&N W ist gu 58.1930/F A| 98% Sale | 98% 9813 5 9653 985 
Guaranteed (Jan 1922 coupon)|J J 6 ...-| 6 May’25/----|} .-.. -... | West Maryland lst g 48_...1952/A O} 75% Sale | 74l2 757,| 203 667, 75% 
Rio Grande West Ist gold 48.1939|J Jj} 90%, Sale | 90% 9034; 30 867, 92% | West N Y & Pa Ist g 58_...1937|3 Jj 10112 101%4)102', Sept’26)----|| 100% 1021, 
Mtge & coll trust 48 A_...1949)A 0; 83 Sale | 82% 8343, 75 741g 85 Gee GS Oh... wcsecoveved 1943;A O} 867%, 881e/ 8712 8712 3 835, 
RI Ark & Louis ist 444s_._..1934|M S| 94's 9453 94l, 9412} 23 89 947 Income g 56__....-.- Age 1 1968 NOV) «.-- waco] SO WOR ccell coce cans 
Rut-Canada Ist gu g 48....1949|5 J) 78%, 80%) 79%g Oct'26)---- 75%, 83% estern Pac ist ser A 58_..1946/M S| 9912 Sale | 99% 995g 957, 100% 
Rutland ist con g 4'<s8-_-_--- 1941/3 J 90'4 Sale ' 90 9014} 12 87 92 lst gold 6s series B__-..- 1946|\M% 8’ 104 Sale ‘103!g 10414 8| 100% 10619 
8t Jos & Grand Is) let t @ 48..1947|5 J; 86 ----| 8614 8614 4 7814 864 ~— Shore ist 4s guar_..-.- 2361\3 J; 86!2 86% = 6 835g 87 
8t Lawr & Adir Ist g 5e__-_-- 1996\3 3; 99 10014; 9914 Sept’ 26 onee 971g 991g; Registered.............-. 1)\3 J| 85% Sale | 85% 4 83 86 
I oi ceciidicbieawal 996/A 0) 104 106 (101 Sept’25/---.-]) .... ---. Whole a LE lst g 58_...1926)A O} -.--. 203) Seot'20 cece 99%, 101 
8t L & Caire ee 1931}3 J| 95!2 ....| 951g Oct’26}---- 95 9612 Wheeling Div Ist gold 58.1928|J J} 9912 100 Oct’26}----|| 9912 ee 
8t LIr Mt &S gencong -. A O| 100% Sule |1001s 100g, 15); 100 101 Ext'n & impt gold 5s__-.-.- 1930\F A al os Oct’26} ---- 95 
Stamped guar 58____._--.-. ZIIA O| ---- ~--~|100% Sept’26)---__/;| 10014 100% Refunding 4's series A_.1966|M $| 90 Sale | 90 90 9014 
Unified & ref gold 48__..-_ 1929 J 3| 9714 9943; O7ig 97\s} 19 95% 97% RR ist consol 48___._... 1949|M $| 8614 8712] 8712 Oct'26)---- 81 8933 
238 Gh RR Js .---| 93 Sept’25/--..|| _... --..| Wilk & East lst gu g 56_...1942/3 D| 70 Sale | 70 71l4] 23)| 644 74% 
Riv & G Div Ist g 48__--_- 1933\M N “92is Sale | 92% 92%) 67 89 a4 Will & 8 F Ist gold 5s Senne 1938|3 D| 102% ____|102!g Apr’26|----|| 102% 1021, 
St L M Bridge Ter gu g 58__.1930|A QO} 100 100%g)100% Oct'26/---- 1007s | Winston-Salem 8 B Ist 48.._.1960)J J| 8612 87 | 87 Oct'26)---- Ig 
St L & San Fran (reorg co) 481950\)J J} 84's Sale | 835, 841s| 700 7753 8412| Wis Cent 50-yr Ist gen 48_..1949|J 3} 82% Sale | 82 82 801g 87 
OS eee Jj 43 8214 Oct'26).--.-. 80 84 Sup & Dul div & term ist 4s°36|M N| &88!2 89 | 89 Oct'26/---- 8612 90% 
Prior lien series B 58_-_.-.- 1950\J J “99%, Sale 987g 9914) 69)| 93 997% | Wor & Con East Ist 4'48_..1943/3 J) 86!2 ....| 86 June’26/---- 7614 8615 
Prior lien series C 58_----- 1928\J J} 101%, Sale |101% 102g] 29)| 101% 103 
Prior lien 5 '<s series D...1942|/5 J) 102'4 Sale [101% 10243) 134 9914 1031, INDUSTRIALS 
Cum adjust series A oo... A O| 98% Sale | 97% 9812) 138 9214 98!2| Adams Express coll tr g 48_.1948|M 8/ 89 90 897, 90 3 
Income series A 68__---- Oct.| 92% Sale | 92 9244; 439 84 9614 | Ajax Rubber Ist 15-yrsf 88_1936/J BD) 10314 104 |103!1g 104 5/] 1011g 105 
8t Louis & San Fr iy gon 60 193! J 3' 105 105%/105 105 1}; 101 1061s | Alaska Gold M deb 68 A_._..1925|M 8 4 45g): 4 Oct’26}---- 4 
General gold 5s__....-_--- 1}J_ 3} 10012 10112'1001!2 Oct’'26)__-_-|| 1001g 10112 Conv deb 6s series B_-_-.-- 1926|M 8| 4q 5le| 4 Oct’ 26) ---- 31g 
8t L Peor & N W ist 5e_.1948)J J) 103%2 10414/10312 10312 10212 104 Alpine-Montan Steel 78....1955|M 8} 99 9012} 90 90 8914 Olly 
St Louis Sou Ist gu g 48__-.1931|M $| 95 ---.-| 9433 Oct’26/__..|| 941g 9733 | Am Agric Chem Ist 5e__..-- 1928/A O| _... _...|103 Oct’26]-.--|| 102% 104% 
St LS W ist g 4s bond --1989|M N| 8612 8753) 867% 8673 1 841g 88 lst ref sf 748 g...------ 1941\F A/ 153% Sale [153% 104 84/| 1031, 106 
2d g 4s income bond ctfis_p1989\|J J| 79's Sale | 79g 791g 1 75 82 . | Amer Beet Sug conv deb 68.1935|F A| 93 Sale | 917, 93 17 901g 1011, 
Consol gold 48________-_- 1932/3 D| 94% Sale | 94l 941 18}| 91% 954] American Chain deb s f 68..1933/A O} 10114 1015g/10114 10112] 14)) 98% 1 
let terminal & 66.1952)3 J| 95 Sale | 95 95%; 21 891g 97%, | Am Cot Oil debenture 3... MN 9314 9Q4le] 941 941 1 931, 

St Paul & K C Sh L 1st 48.1941|/F A} 9273 Sale | 92 927g.| 32 86 927%, | Am Dock & Impt gu 68_--_-- 1936\J J} 105l2 ____|105!2 July’26)---.-|| 1051g 1065, 
8t Paul & Duluth ist 5s. -_-.-.- 31\Q F) 101% _.--|10114 Sept’26)_-.-.-|| 10114 10114 | Amer Ice deb 7s___July 15 1939]_.._| ---- 135 |122 Oct'26/--..|| 118 134% 
lst consol gold 48____._.- 1 5 Dj 8912 __--| 8953 Sept’26/.-_-.-. 87 91 Am Mach & Fdy a f 68__.-.-. 1939|A O} 10312 104 |103 103 4|| 1001, 104 

8t Paul E Gr Trunk 4'48__..1947|3 Jj 934 98 | 92% Oct’26).---. 901g 9273 | Am Republic Oup deb 68..1937|A O} 9912 Sale | 9912 991 3 98 1 
St Paul Minn & Man con 48.1933|J D| 962 Sale | 9612 9612 95% 97% | Am Sm & R Ist 30-yr 58 ser A '47/A O} 101! Sale {101 101l4} 55 99 101% 
DR oagbtabeonm eae 7 Te «sae spack Wee GUE BEleoeell o6ee sane lst M 6s series B_____...1947|A O} 108! 10812|108!g 109 79|| 106 109 
lst consol g 48.........-.-. 1933|J D| 107% 108%4|107%g Sept’26!_.-.-|| 107% 109%, | Amer Sugar Ref 15-yr 68...1937|3 J| 104% Sale |10412 105 28|| 102 1051, 
SS asdindicesagihie J 3) ---- ----|108 Aug’26/_.-.|| 107 108 | Am Telep & Teles coll tr 48.1929/J 3} 98%, Sale | 981g 9814) 157|| 967% 98% 
6s reduced to gold 4s_..1933)J J} 9912 100 | 99lg 991g 99 100 Convertible 48.......... 1936/M 8} 9314 93%] 9314 9343; 18 92 955g 
edhe apibibiins on 1933\J  3| ---- ----| 9712 Aug’26)----|| 9712 99 20-year conv 4%4s8__.....1933,M S| 99!g 99%) 9912 9912 1|| 9714 1021, 
Mont ext Ist gold 4s_-_.-- 1937|\3 Dj 95 --.--| 94% 947g; 13 93 9553 30-year coll tr 56........ 1946|J D| 1025, Sale oot 10253; 26]| LOOlg 1031, 
ai i sucs osoal Ge) Messe 9214 93 tee eee ee _..-|103 June’26}----|| 102% 103 
Pacific ext guar 4s (sterling) ‘40|J J) 90% ----| 9014 9014 1 891g 9014 35-yr 8 f deb Se.........- 1960\3 J 1007s Sale |1005g 1007s) 156 9753 102 
8t Paul Union Depot 58....1972|)3 J 104%5 104% 10412 = :104l2 4}| 101% 105% 20-year sf 5'48.......--- 1943|M N| 105% Sale |105%g 10534) 144/| 10253 106% 
Am Type Found deb 68_---.- 1940/A ©} 103 Sale [102% 10314) 15)| 100% 105 
6A & Ar Pass ist gu g 48__..1943'3 J} 887%, Sale | 88's 89 22 84 89 Am Wat Wks & Elec 5s_...1934/A O} 97% Sale | 96% 97%) 58 95% O91, 
Santa Fe Pres & Phen 56__..1942/M $| 102 --_--|11212 Sept’26/_---|| 10012 102% | Am Writ Paper s f 7-68_...1939|3 J} 61% Sale | 61% 6212) 69 42 6213 
Bav Fila & West ist g 6s_...- 1934;A Oj} 108!2 -...|108 Sept’26/----|| 108 110 Temp interchangeable ctfsdep_|_...| 61% 6212] 61l2 6253; 96 4llg 6253 
De Ee. no caactéegmbe 1934'|A O} 10212 ___.|102% Oct’26)__--|| 102% 102% 
Scioto V & N E ist gu g 46..1989 MN| 89!2 907s) 89's Oct’26)_.-. 877, 90 Anaconda Cop Min ist 68..1953/F Aj 10312 Sale |10314 103%4| 274|| 1O1lg 1041, 
Seaboard Air Line g 48__.-- 1950'A O| 79% 81 7912 804 7814 95% i 8 codwhane -o--| ---- ----]102% Sept’26!-.--|] 1025, 1 
Gold 4s stamped__.__..- IDBDIA O| 80 Sale | 7912 80 6 7814 82 15-year conv deb 7s-_----.-. 1938/F A/| 1061s Sale |1057, 10612} 305|| 10214 107% 
Adjustment 53-_--...-- Oct 1949 F A| 81 Sale | 80% 8llg) 71\| 76 877, | Andes Cop Min conv deb 78.1943/3 J} 10612 Sale |10614 10612} 82 967, 108 
Refunding 4s._._...__-.- 1959'A O| 727% Sale | 73 7314 116| 6914 76 | Anglo-Chilean Nitrate 78...1945.MN| 96 Sale | 96 9814) 72{) 922 1001, 
lst & cons 68 series A----_- 1945'M $| 95% Sale | 95l2 95%4| 183 91 96%, | Antilla (Comp (Azuc) 7'48_.1939 3 J| 867% Sale | 867, 867, 1 BAlg 9214 
Atl & Birm 30-yr Ist g4s.d1933 M 8} 91 9144} 9214 Oct’26'__- | 8812 94 Ark & Mem Bridge & Ter 58.1964.M 8| 997s Sale | 99% 1001s) 31 941g 1001g 
Seaboard All Fla ist gu66A_1935 F A! 95l2 Sale | 94l2 9512! 51|| 9214 98%! Armour & Co Ist real est 4448'39'3 D| 91% Sale | 91'g 91%) 441] Q9Olg 92% 
Seaboard & Roan 5s extd_..1931'J 3} 100 100%2/100!g Oct’26!__..|| 997% 10012| Armour & Co of Del 54%4s...1943'3 J| 94 Sale | 93% 9414; 78|| 92 O6lg 
6o Car & Ga Ist ext 5'48__..1929 MN} 101'4 1O112/101%4 10114 1\| 101 102 Associated O11 6 ro} gold notes 1935 M $/ 102% Sale |102% 103 22); 102 10313 
8 & N Alacons yt il asen as 1936 F Aj 102% 10312/10214 Sept’26 od 10214 10414 | Atlanta Gas L 1st 58...---- 47.3 D| 10053 _...| 9953 Mar’25/..-.j] -... -... 
Gen cons guar 50-yr 1963 A OG] 108 108%4|106!g Sept’26'__--|] 105%, 1085s | Atlantic Fruit ay ctfs dep_..1934,J D| 1553 24 15 Sept’26/-..-. 15 28 
6o Pac coll 4s (Cent Pac aii k’49J D| 8814 Sale | 884 88125 16)| 8512, 9053 Stamped ctfs of deposit. --_--_- ses exces coca] S0'g Jan’20)---- 201g 201g 
a a dele cal Sg de lJ D| 84!g 87 8512 May’26\-.--|| 843, 8512] Atl Guif& W1ISSLcoltr58.1959'3 J} 697, Sale | 6614 79 92|| 651g 71lg 
20-year conv 48__._- June 1929 M S| 984 Sale | 98! 9838) || 967% 9853 | Atlantic Refg deb 5a___..-- 1937'3 3} 1007 Sale |100%g 1007s) 20)| 90% 102% 
20-year conv 58_......--.-. 1934 J D/ 100!2 10212 101%4 101% 5|| 100 102% | 
20-year gold 56_._..___--- 1944 M Ni 100'g 100%4| 100%, 100%; 23 99%, 1017, | Baldw Loco Works Ist 58...1940 M N| 10614 py 10614 106% 4 | 102% 110 
San Fran Term! ist 48.._..1950 A O| 90 9014; 90 Oct’26'.... 87 91 Baragua (Comp Az) 5 900.- = - it esne 104 104 9| 103 106% 
cals ekmbion A QO} _--. ----| 86 Oct'26'--.-.|| 85 86 | Barnsdall Corp deb 68_..--- 1940 J D| 98 Bale 97 97%; 149) 96 101 
Bo Pac ef Cal—Gu g 56_--.-. 1937 MN| 103——____-/10312 Oct'26 -.--|| 10053 104% | Belding-Hemingway 6s8---.-- 1936 3 Jj 9514 Sale | 9512 9512 6 94% 1007, 
Bo Pac Coast Ist gu g 48....1937 J J} 94l2 _-.-| 95 Sept’26 ----|| 9414 95 | Bell Telephone of Pa 5s_---- 1948, 3 J| 103 Sale {102% 193 25|| 1005, 1037% 
6o Pac RR ist ref 48____.-- 19553 Ji 93 Sale | 92% 931g: 41 90 9318 lst & ref 5s series C___.-- 1960 A O| 103 Sale |102% 103 79|| 100 103% 
Beth Steel Ist & ref 5s guar A '42 MN! 10012 Sale | 991g 10012 12] 9553 1021, 
Southern—Ist cons g 56....1994,J 3} 106%, 1067s! 106%, 107 25,| 104 108 30-yr p m & imp sf 58_...1936 J J3| 97 9712) 97 97ig, 31 93 
ES SRE Ss Of .... ..--1506'3 106% 1 101%, 10612 Cons 30-year 6s series A__1948|/F A] 101%, Sale [100% 10143] 184 951g 1015, 
Devel & gen 4s series A_..1956/A O} 85l2 Sale | 85's 855g 146) 8114 86's Cons 30 year 5'48 series B-1953/F A| 9612 Sale | 95% 9612} 208 71g 
Develop & gen 6s_._----- 1956/A O} 11214 Sale |112'4 112%} 16)| 10\tg 113% | Bing & Bing deb 6 %s_.---- 1950,M 8 925g 947) 9314 95 6 901g 95 
Devel & gen 6'48__.-.--.-- 1956\A O} 1185s Sale {118!2 118%} 37\|| 112 118% | Booth Fisheries deb sf 68...1926)A O} 971g -._-| 97 Oct’26/-.-- 70 O71, 
Mem Div ist g 4'48-56_..1996|/3 J| 1057, 106's|105%g Oct'26/_---|| 101%, 10612] Botany Cons Mills 6'48_-...1934/A O} 85 Sale | 8414 85 10 801g O54 
St Louis Div ist g 48_..-- 1951/3 J} 89%, Sale | 89% 8934 3 86 91 Brier Hill Steel ist 5'48_.-.1942/A O| 104 Sale |103'4 194 29|| 101 105 
East Tenn reorg lien g 56..1938)|M 8/ 100 100%4|)100!2 Oct'26)---- 997% 101 B’way & 7th Av Istc g 58__.1943|J D| 72 Sale | 71!2 72 6 704 76% 
Mob & Ohio coll tr 48....1938)M S| 91!g 9214; 9lle 92'4 4\| 871, 93 Ctfs of dep stmpd June '26 int}_..._| 697%, 707%) 697 697 1 68'!g 73 
Spokane Internat Ist g 58...1955|\J J3| 83 8574) 85%4 8554 1 81 87%, | Brooklyn City RR 66__---- 1941/3 3) 94 9412! 9412 Oct’26)---- 9314 O5l, 
Superior Short Line Ist 58..¢1930|M 8] 100 _---/100i2Sept’26|----|| 9912 10012] Bklyn Edison inc gen 58 A--1949|3 J| 104% Sale |1041g 104%) 43)) 1025, 105% 
Term Assn of St L Ist g4'48.1939|A ©} 9812 Sale | 98l2 9812 9514 98l2 General 6s series B_....-- 1930|\3 J) 104 104%)104 104 1]| 1035g 10619 
lst cons gold 58__....-.-- 1944/F A} 10214 Sale |102'4 10214 3|| 101 106 Bklyn-Man R T sec 68_.-.-- 1968\3 3} 967, Sale | 95% 971g] 884 92% 98 
Gen refund sf g 48__-__-_--. 53 J\| 87% Sale | 8714 8733; 40) 8712 | Bklyn Qu Co & Sub con gtd 58°41;M N| 6012 Sale | 60 6012} 19 60 64% 
Texarkana & Ft S lst 5%8A1950\/F A/ 104 Sale |103!2 104 44} 1015, 104 PE isa tain tabs n akan aii 1941; 3} 74!2 79 79 Aug’26/---- 72 79 
Tex & N Ocon gold 58_-_.--- 1943|/J 3} 99% 100 9912 Sept’26)---- 9 10214 | Brooklyn R Tr 1st conv g 48-2002'J 3} 88 --.-..| 88!2 Aug’26/--.-- 881g 881, 
Texas & Pac ist gold 58_._- 35 D| 1055s Sale |1055g 1055) 11)| 103 10712 3-yr 7% secured notes....1921|J 3] ---. ----}136!2 Nov’25)----]] .... .... 
La Div B L Ist g 58__---- 1931|3 J} 99% 10014}100 Oct’26)---- 99%, 101 Ctfs of deposit stamped--.--- teal wpae wdeogh MED BEibéoell sens eane 
Tex Pac-Mo Pac Ter 5448.-1964|/M $| 103% Sale |10314 10312, 47 9914 105 Bklyn Un El Ist g 4-58__--- 1950\F Al 927%, 9319] 92% 93 10 88l_g 971, 
Tol & Ohio Cent Ist gu 58...1935|J J} 101 Sale |101 Oct’26!--.-|| 100!g 1017 Stamped guar 4-58_...--- 1950,\F A} 93 Sale | 93 93 2 881g 955 
Western Div ist g 58__-.-- 1935|A O} 10012 100%4/100!2 Oct'26/----|| 10012 1011g | Bklyn Un Gas Ist cons g 5a. .1945, MN] 103l2 Sale |10314 10312} 15)) 1 104%, 
Genera! gold 58___.__.....1935|J DBD} 10014 101 |101 101 1 975g 1021, Ist lien & ref 6s series A_.1947|M N/| 11312 11412 11312 11312 2}} 110 114 
Tol do Peoria & West 4s_...1917|J J 15 30 y Oct’26}... 20 375s Conv deb §'48..-.---.---.- 1936/3 J| 156 Sale {154 156 30}} 126 166 
Tol 8t L& W 50-yr g 48___-1950|A Oj} 8953 Sale | 8912 895g 17 8714 905s | Buff & Susq Iron sf 58...-- 1932;\5 D| 92 93 | 91 June’26}---- 91 92 
Tol W V & Ogu4'4sA-_-_--- 1931|}J J) 99 100 98 Mar’ 26)---. 9753 98 Bush Terminal Ist 4s_...-- 1952\A O| 9053 Sale | 905g 9llg) 15 87% O24 
Series B 4%4s8__.__._____- 190817. 31 90 ...-| 06% Dee'Ssi....]] .... <... CE iin gies codbnascece 1955|\3 J) 95!2 69 | 95 96 12}; 90 98% 
EE ew cnas 942|M $, 93 94 i ons ae = - Bush Term Bldgs 5s gu tax-ex "F0/A O/} 10012 Sale (100 10012} 7|| 95% 101 
Tor Ham & Buff ist g 4s_._.1946|/3 D| 895, -...| 89 ct'26'__._|| 871g 901%, 
‘ Cal G & ECorp unif & ref 58_1937|M N! 191%, Sale {101% = 101!2 2|| 100% 1021, 
Ulster & Del let cons g 56._.1928/3 DD) 6614 66!2 66's 6618 6 6012 80 Cal Petroleum sf g 6'48.-.-1933|A ©} 103%, Sale |103% 104 32)| 103% 105% 
1952;|A O| 41'4 42 405g Oct’'26)__-- 3612 48 Camaguey Sug Ist sf g7s...1942;A 0) 97!2 98 9712 98 10 901g 
J 3| 94 Sale | 94 9414) 37 921g 9512 | Canada SS Lines ist collsf7s°42;MWN/| _._.. _...|105 Oct'26/_.--]| LOLlg LOSIg 
J 3} 92% ___-| 9214 Sept’26|_.--|| 831g 93% | Cent Dist Tel Ist 30-yr 56_..1943/J D) 1027, 10312,1027% 102%) 21) LOLlg 10319 
J J} 9912 Sale | 9912 9953; 33 991, 100 Cent Foundry ists f6s.May1931\F Aj 961g 99 97 97% 1 93% 90% 
De cece apoct ee Mee aeons 99 9912 | Cent Leather Ist lien s f 68..1945)3 J| 102 Sale |102 102!2} 34)| 100 103 
M S| 90!2 Sale | 90ig 905g 
€2008|M S} 108!g __-- 1084 10814 1!! 10614 10912 e 
10-year perm secured 68..1928|J J 10214 Sale 10216 10212 ae 101% 103% 
@Due Jan. 4d Due May. «Due June. &DueJuly. &£ Due Aug. pDue Nov Option gale. 
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BONDS 5 
N.Y.STOCK EXCHANGE § 
Week Ended Nov. 5. ~ 








993 
Columbus Gag ist gold 58. ..1932 
Commercial Cable ist g 48. .2397 
Commercia! Credit s f 68...1934 
Col tr815% notes..... 1935 


Computing-Tab-Rec s f 68. .1941 
Conn Ry & L ist & ref g 46 rot 





| 


ext 66_..1950 
25-yr ef 58°34 
lst sf Ge. 1942 
Pap 68. ..1951 


FE 
He 
ale 
gis 
"i 


py 8...1944 
& gen 5e...1937 
stef6sA_..1940 


Davison Chemical deb 6 s_1931 
Denv ey By gs w lst con 58 1933 
st & ref ef g 5e'51 


un 
ef 
+ 


2 
aE 


Dold (Jacob) Pack ist 68__.1942 


Duquesne Lt Ist & coll 6s__.1949 
1st coll trust 5}48 series B_1949 


East Cuba Sug 15-yr 8 f g 74837 
Ed El Ill Bkn Ist con g 48___1939 
Ed Elec Ill lst cons g 58_...1995 





Deb 7% notes (with warr’ts’31 
Empire Gas & Fuel 7 }48- - - 1937 
let & ref 6}48(with warr’ts)’4! 
Equip Gas Light Ist con 56__1932 


Federa! Light & Tr ist 56_..1942|M 
lst lien 68 stamped_____- 2|™ 
30-year deb 68 ser B_..... 1954\J 

Federated Metals s f 7s__..- 1939) 4 

Fisk Rubber ist s f 88.___.- 1941|M 

Ft Smith a lst g 56. _.1936|M 

Frameric | eee aos at the tone 

Francisco 8 lst sf 7 %s_1 

French Nat hail 6 Lines 78 1940 

one 6 Mot Dare Co.ceneg Ot 949 

Gen Asphalt conv 68__....- 1939 

Gen Electric deb g 3 %s.__-1 

Gen Elec(Germany) 7s Jan 15.'45 
8f deb 6 Ke with war_____ 1940 

Without warr’te attach'd ‘40 

Genl Petro! ist 6 f 5e..____- 1940 


5 
Goodrich (B F) Co Ist 648.1947 
Goodyear Tire & Rub ist be. 1941 

1 


mped 
Conv deb 7s......._.__- 1930 
Gt Cons E! Power(Japan)7s_1944 
Great Falis Power ist 8 f 58__1940 


Hackensack Water Ist ©... 
Hartford St Ry ist 4s______ 
Havana El Ry L& P gun te 460 
Havana Elec consol g 58____ 1952 
Hershey Choc ist & coll 5481940 
Hoe (R) & Co Ist 6 4s ser A.1934 
Holland-Amer Line 6s (flat) - od 
Hudson Co Gas Ist g 58__ 


Illinois Bell Telephone 5s-___1956 
Illinois Steel deb 4 '4s_____- 940 
Ind Nat Gas & Oil 5s______ 1936 
Indiana Steel ist 5s________ 1952 
Ingersoll-Rand ist 58 Dee 311935 
Inland Steel deb 5%s_____- 1945 
Inspiration Con Copper 6 48.1931 
Interboro Metrop coll 44s__1956 
Guaranty Tr Co ctfs dep 





Ctf dep stpd asstd 16 % sub___|-- 


Interboro Rap Tran Ist 56__1 
ER iptndtebindaeubinw cede 
9 Se iepegy 1932 
10-year conv 7% notes. __1932 

Int Agric Corp Ist 20-yr 56_ _1932 
Stamped extended to 1942____ 

Inter Mercan Marine s f 68__1941 

ae ry Paper 5s....- 1947 

A 





Jurgens Works 60 (ftet priet) - 1947 
Kansas City Pow & Lt 5e__.1952|M 
Kansas Gas & Electric 68__. 1952) 
Kayser (Julius) & Co ists 1 78°42 
Keith (B F) Corp Ist 6s_-.__1946 
Kelly-Springf 


2 money 6s...... 


7, | Lehigh Valley Coal ist g 56. .1933 





' 
‘ 
‘ 


ow! aes. 





SSENSBen 


= 
~~ Oh 


5g | Mid-Cont Petrol Ist 6 }4s-. .1940 


‘ 

' 
= ’ 
— Qe 


ix) 


SeoLFFuSemow 


~ 
© 


997g | Nat Starch 20-year deb oS... 


98 9834 
100 Oct'26 pons 


96% | North American Edison 68..1952 M 


J 
30|M 
M 
F 
J 
A 
M 
.-1940|M 
Humble Oil & Refining 5448_1932|J 
J 
A 
M 
4] 
J 
M 
M 
A 














Kings County Elec tet g 40...2088 


8 

Kinney(GR)& Co 7% notes 36 

Kresge Found’n coll tr 6s... 1936 

Lackawanna Steel ist 56 A..1950 

Lac Gas L of St L ref&ext 56.1934 
Coll & ref 5s series C_..1953 

Lehigh C & Nav ef 468 A..1954 





lst 40-yr gu int red to 4% .1933 
let & refs f 56.......---- 1954 
Lex Ave & P F ist gu g 5e_.1993 
Liggett & Myers Tobacco 78. 1944 
Registered 


ESEREEEESESESSE 


952 

Louisville Ry ist cons Se....1 1930 
Lower Austrian Hydro-Elec Co— 
B58 8 8 O3G8. cccccccccess 1944 


Manati Sugar 7s..-..-.--- 1942 


2d 4s 
Manila Elec Ry & Lie ta. -t06 
Market St Ry 7s series A. ..1940 
Metr Ed ist & ref g 66 ser B.1952 
lst & ref 56 series C....-- 1953 
Metropolitan Power 68. ---.- 1953 
Metr Wear Side El (Chic) 48.1938 


DurmundoOo > uZPPOCOOPPPOOMPULKuKrODOOuuUr? 


Midvale Steel & O conv 8 f 58 1936 
Milw Elec Ry&Lt ref&ext ome 
General & ref 5s 


SSSeSEEEEESEE ~ 


lst & ref On caries G22771983 
Milwaukee as Light Ist 48.1927 
Montana Power ist 56 A_..1943 
Montreal Tram ist & ref 58. .1941 
Gen & ref s f 5s series A..1955 
Morris & Co ist s f 446. ...1939 
ene Oe Soe 5. = 


Murray Body ist 6 4s-.-.-.-.-- 1934 
Mutual Fuel Gas Ist gu g 56.1947 
Mut Un gtd bonds ext 4% -.1941 


Nassau Elec guar gold #..--2e 
National Acme 7 4s8-_.-_...-- 

Nat Dairy Prod 6% notes eoenore aa 
Nat Enam & Stampg Ist 58.1929 


SeEESEE 


OZ0un ZZOc Ou Ou Zo0Guwnr 


———— 


So soe has 


O! upuZPooorvozzoozZe 





National Tube Ist 58....-.-- 1952 
BNE cc cgcccosconncecas 
Newark Consol Gas 58. -.-.-..- 1948 
New England Tel & Tel 58. .1952 
lst g 448 series B _.----- 1961 
N Y Air Brake Ist conv 68. .1928 
New Orl Pub Serv ist 56 A. .1952 
First & ref 5s series B....1955 


of 
ee 
Sy 
BQ 
se 
E: 
&: 
> 





Z ZZ 
7 
@ 
& 
8 
bs) 
P| 
A 
8 
7 
> 
x 
e 
g 
= 
x 


N Y Telep Ist & gens f4%s_1939 MN 
30-year deben s f 6s_.-Feb 1949 F 
20-year refunding gold 68.1941|A 
Niagara Falls Power ist 58. .1932/J 
Ref & gen 68.....-.-- Jan 1932/A 
Niag Lock & O pr Ist 5s A_.1955 A 
No Amer Cement deb 6s A. 1940 M 


Secured s f g 64s ser B_.1948,M 
Nor Ohio Trac & Light 6s. ..1947|M 





Nor’n States Pow 25-yr 58 A.1941/A 
pO REE A 
lst & ref 25-yr 6s series B.1941/A 
North W T ist fd g 44s etd_1934/J 
Ohio Public Service 74s A-.1946/A 
lst & ref 7s series B_.--.-- 1947\F 
Ohio River Edison Ist 6s8_-..1948)J 
Old Ben Coal Ist 6s_-.-...--- 1944|F 
Ontario Power N F Ist 58_..1943)/F 
Ontario Transmission 5s-_--.1945|M 





Pacific Gas & E! gen & ref 58. 1942/3 
Pac Pow & Lt Ist&ref 20-yr 5s '30|F 
Pacific Tel & Tel lst 58.--.-- 1937|J 
Ref mtge 5s series A--.---- 1952|M 
Pan-Amer P & T conv 8 f 6s. 1934|M 
Bs PED Bib cwaceccecs 1930 
Paramount-Bway ist 544s-_-1951/J3 
Park-Lex st leasehold 6 4s- 1953/3 
Pat & Passaic G & E! cons 58.1949|M 
Peop Gas & C Ist cons g 68__1943|A 
Refunding gold 5s_-..---- 1947|M 


Zuav_uZ>>urO «OCOOnmannOOuOr2 


78%4| Philadelphia Co coll tr 68s A-1944|F 


15-year conv deb 54s-_-_-..1938|M 
Phila & Reading C & I ref 58. 1973)J 


Pierce-Arrow Mot Car deb 881943|M 
Pierce Oil 8 f 8s_.-.-- Dec 15 1931)J 
Pillsbury Fl Mills 20-yr 6s8_.1943)A 
Pleasant Val Coal ist gs f 58. 1928)\J 
Pocah Con Collieries Ist sf — 053] 











# Option sale. 
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1027, 10412)10214 
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BONDS Price Veek's Range 
N. Y. STOCK EXCHANGE # Priday, Range or fF Since 
Week Ended Nov. 5. a Noo. 5. Last Sale Jan. 1 
Bid Ask| Low High|No.\\Low High 
Pressed Steel Car conv g 56__1933 45} 9412 Sale | 9412 9412 94 Q8lg 
Prod & Ref s f 8s (with war’ts) °31|3 D SEB scad th ae its ----|]} 110% 112% 
Without warrants attached_..|J D} 111 1il%gj111 lll 3|| 100% 112% 
Pub Serv Corp of N J sec 68.1944/F Al 1 le |1035g 10414) 93]) 100 104% 
Pub Serv Elec & Gas ist 5481959|A O 1047%g Sale |1047%, 105 34|| 103%, 1061, 
lst & ref 5%e8........... 1964/A O}] 105 Sale |1047, 1051g| 28/| 103% 1051 
Pub Serv El Pow & 6s_.1 A O} 10714 Sale [10714 10712} 15/| 101% 109 
Punta Alegre Sugar deb 7s_. 1937 3} 10912 Sale |109 109%} 16 1 
Remington Arms 6s________ 7 N]| 9314 Sale | 921, 9314; 18 80%, 9314 
Repub I & 8 10-30-yr 56 81..1940/A O| 100%, Sale |100 10014; 10]| 714 10014 
Ref & gen 54s series A__.1953|3 J) 9714 Sale 4 Q714; 24]| Q2te 97% 
Rheinelbe Union 7s with war 1946|3 J 11414 Sale |114 11512] 200 951g 115lg 
Without stk purch war’ts.1946|3 J| 9614 Sale| 9 96's} 95)| 93 O7% 
Rhine-Main-Danube 7s A__.1950|M $ 10112 102 |101%, 10214) 45 981g 102% 
Rhine-Westphalia Elec Pow 78°50|M N| 100 Sale 1014} 20 95 101% 
Rima Steel Ist 7s____...__. 955|F A} 9012 91 | 91 91 21} 88 Q2l4 
Robbins & Myers sf 7s____- 1952/3 D| 77 Sale| 76 77 13|} 563 77 
Rochester Gas & E) 7s ser B.1946|/M $/ 111! lllie2 1lllg 112 12|; 111 114 
Gen mtge 5's series C_._.1948)M $} 105%, __._|10514 Oc ‘26/---- 10453 106 
Roch & Pitts C & I p m 58._1946/M N| 9012 Sale 9014 Sept’26}---- 9014 901g 
Brown Iron gen&ref 78'42|M N| 51 52 52 Oct'26)-.-- 50 73% 
puhenaandinnadebite MN! 5112 Sale | 50l2 51 49 6512 
6t Jos Ry Lt & Pr 5e_______ 1937|MN| 943% 9519] 94% 957, 6 91ll4 97 
St Joseph Stk Yds ist 4%s_.1930/3 J) 97 .--| 97!g Aug’26)--.--. 95%, 971g 
St L Rock Mt & P.5s stmpd_1955|J J! 76)2 Ti" 77 77 7612 817%, 
St Paul City Cable cons 58_.1937|3 J| °95% 96 96 Oct'26/---- 9514 98 
San Antonio Pub Serv ist 6s_1952)3 J} 105% Sale |105%, 105% 10133 1067, 
Saxon Pub Wks (Germany) 78'45|M 8S} 102 Sale| 9912 102 95|| 92%, 102 
Schulco Co guar 6%s__.__.- J J} 100 Sale |100 10014) 25 99 1003, 
Sharon Stee! Hoop ist 8sser A'41|M 8S] 108 10812/108 10814 1|| 1073, 109 
Sheffield Farms ist & ref 68 '42|/A ©} 10734 Sale | 107% 1077, 3\| 1067, 10812 
Sierra & San Fran Power 58.1949/F A| 95 Sale| 9412 9514) 32/] Qile O82 
Sinclair Cons Oil 15-year 78_1937/M 8S} 9653 Sale | 9612 9753) 50 995g 
ist In col tr 68 C with war.1927|/J BD} 10014 Sale |100ig 100% | 225]] 99%, 113% 
lst lien 6 ‘<8 series B____. 1938|3 Dj} 92!g Sale | 91% 9214) 38 
Sinclair Crude Oil 3-yr 6s A_1928|F A| 100% Sale |100%4, 101 66/| 1001g 10112 
3-yr 6% notes B Feb 15..1926|F Aj _... ____|101lg Oct'26}---- 100%, 10112 
Sinclair Pipe Line sf 58..._. 1942 A O| 9212 Sale 9212 93 31 87 9414 
Skelly O11 64 % notes___--_- 1927,)A O} _... _._.|138 Gaps 26 ----)| 1113 148 
Smith (A O) Corp lst 648..1933\|M N/ 101% 102 |100% 11|} 100 10212 
South Porto Rico Sugar 7s_.1941|J BD) 107%, Sale |10712 108 12|| 105% 109% 
South Bell Tel & Tel ist sf 581941/3 J) 1025, 1027g/10212 10212 1}| 1011g 10312 
Southern Colo Power 6s__..1947'J 3} 100 Sale | 9912 100 31]| 9712 102% 
8S’ west Bell Tel lst & ref 58..1954 F A| 102% Sale |1025g 103 50/|| 1003, 10353 
Spring Val Water g 5s_____. 1948,MN| 9914 100!4) 9912 Aug’26/---- 9914 1004, 
Standard Milling Ist 56__._. 1930|M NM 101 Sale |101 101 'g 8 985, 10)l2 
ist & ref 6 <s........... 1945|M S| 10012 10044)100%, Oct'26|----|| 977, 101% 
Steel & Tube gen sf 7sserC_1951|3 J) 107% Sale |108 10812} 22/) 10712 109 
Stevens Hotel ist 6s ser A_..1945\|J J3| 9953 Sale | 9912 995g 8 99'; 100% 
Sugar Estates (Oriente) 78..1942|..._| 9712 98 9712 98 4 8912 100 
Superior Oil ist sf 7s______. 1929|FAl| 9814 ..__] 99 99 li} 95 99 
Syracuse Lighting Ist g 56__.1951|3 D/ 102% __._|102%4 102% 4|| 100 103 
Tenn Coal Iron & RR gen 58-1951|J 3} 10312 105 |105!4 Oct’26)---- 1021g 10514 
Tennessee Elec Pow lst 68..19473} D/| 105 Sale |1047g 10553} 33])/ 10253 106 
Third Ave Ist ref 48_______- 1960/3 J| 631s Sale | 6214 6312] 126]| 551¢ 6512 
Adj ine Se tax-ex N Y Jan ieee A O| 574 Sale | 5412 5714] 354/| 4119 657%, 
Third Ave Ry list g 5s_____- 7|\J 3} 9712 98 | 97 Os 5|| 925g 9812 
Toho Elec Pow Ist 7s______- 1955 M S| 964; Sale | 95 96%3| 42/| 9012 98% 
6% gold notes _...July 151929|J J} 9812 Sale | 9812 9853} 12]] 9612 99 
Tokyo Elec Light 6% notes_1928|F A| 9914 Sale | 982 993g] 247 96 9912 
Toledo Edison ist 7s______- 1941|M $| 107%, Sale |107%4 108 43 10714 109% 
Toledo Tr L & P54%% notes 1930/J J} 9812 Sale | 984 98le 6 98 101 
Trenton G & E} Ist g 5s....1949|M 8} 102 103 |102 Aug’26/----|] 1001g 102% 
Trumbull Steel Ist sf 68_...1940|/F A| 965s Sale | 96l2 97 56 9412 99 
Twenty-third St Ry ref 58__.1962|3 J} 64 66 6312 64 12 61 75 
Tyrol Hydro-Elec Pow 7}48.1955|M N| 97 Sale | 97 97 9 9414 97% 
Ojigawa El Pow sf 7s_._..- 1945|M S| 98 Sale | 97 98 23) 96 98 
ay of London 4%8__1934/3 J| 935g _...| 96 Apr’26/--.-- 94 96 
2 Se ere 1948|3 J| 93%, 95 <Aug’26}---- 90 95 
Uuloe Elec Lt & Pr (Mo) 58.1932|M S$! 1014 Sale 101% 10112} 10)! 10012 10212 
. AF TD eae 1933)M N| 101 101!,'101 101 25/| 1001g 10253 
On E L&F (Il!) stg 5%s8 cor i064 JS J} 1014, 101% 10153 =10 15, 1}| 10012 102%, 
Union Elev Ry (Chic) 58....1945|A ©} 82!2 Sale | 82!2 8212 2\| 7712 85l2 
Union Oil Ist lien s f 58__-_-_- 1931/3 J} 101% 102 (101% Oct’26/----|| 1001, 102 
30-yr 6s series A - __ _- May oe F A! 10714 10712 107 10714} 13)| 10033 10814 
lst lien 8 f 5s series C__-_-_- 5iF Al 98ig Sale | 98lg 981g 8 951g 99 
United Drug 20-yr 6s. Oct 15 oes A QO} 106%g Sale {10514 10612} 22)| 10312 10712 
United Fue! Gas ists f 6s_..1936/3 J| 10212 Sale |102 10212 2|| 10112 10412 
United Rys St L ist g 48__._.1934)J 3) 754 77 78 78 15 7412 79 
United 8S Co 15-yr 68____-- 1937|M_ N| 927, Sale | 90% 91 12 8712 95 
United Stores Realty 20-yr 68 °42/A QO} 104 Sale |104 10414] 38)]| 103 105 
U 8 Rubber ist & ref 5sser A 1947|\3 J) 947, Sale | 94le2 9434) 164] 91%, 95 
re ae DW FI oocs conn!) 08% Gent aei.--- 927g 927, 
10-yr 7% % secured notes.1930|/F A; 106%, Sale 10614 106%) 18]| 1055s 10853 
U 8 Steel Corp{coupon Apr 1963)|MN/} 107 Sale |106% 10714) 162/| 103 107% 
sf 10-60-yr 5e\regist-_Apr 1963)MN/ _... _.../105!2 Oct’26/----|| 104%, 10612 
Utah Lt & Trac ist & ref 58..1944/A 0: 93 Sale | 924 931g} 84 861g 94 
Utah Power & Lt ist 5s_...-. 944/F A 97% Sale , 97 97%| 27], 95 90% 
Utica Elec L & P ist 58___-_- 1950/3 J) 102 -____}|1025g Oct'26|----|| 10053 102% 
Utica Gas & Elec ref & ext 56 1957/|J 3) 101%, 1017%|101% 101% 2|| 1001g 1027 
Vertientes Sugar ist ref 78..1942|J BD) 9712 Sale | 9712 9712) 3]| 901g 9912 
Victor Fuel ist sf 56......-. 1953)3 J3| 55!2 65 | 57 Aug’26/---.- 5314 641, 
713 DB) 10412 _...]106 Oct’26)/----|| 105 110 
1947|....| 10512 Bale [10512 10512 6)| 104% 11112 
~----| 10412 ....|10812 Oct’26/----|/ 10412 110 
----| ---- ~----|108l2 Sept’26/-.--|| 1067 10812 
9314 ....] 93% Oct’26/...- 91, 98 
934 J} 987% Sale | 98% 99 27|| 9712 10153 
O| 91% 93 | 94il2 947 6|| 89 Q5lg 
©] 9412 Bale | 9412 9412} 42!) Ql, 97 
DBD) 84l2 Sale | 8414 86 22), 79 100 
Ji 6112 Sale | 60 6112 1 
3} 102% ....|102!2 10212 1}| 10112 1027 
Di 102 _...j101!2 102 18]| 10112 103% 
N| 102 Sale j101!2 Oct’26}...- 10214 
10012 Sale {10012 1002 8 997, 103 
10012 Sale |10012 '26|..--|| 99% 1031, 
A QO} 105 = 10512)105 105 1}| 104 106% 
3 Dj 10012 10053}100% Oct’26)_.--|| 100 100% 
53 J| 83 Sale| 79 80's} 30]} 65 91 
A O} 1015s Sale |100% 102 9}| 1001g 10314 
3 J} 101 10144)101%4 102% 5]}} 101 1031g 
im N Sale | 991g 9912] 25] 96% 100 
F Aj 1115s Sale j1lll!g 1115, 2|| 110% 1171, 
M $/ 100% Sale |1007%g 101g} 292|]| 997 101! 
Westphalia Un El Pow 6'%s-_lvou|J DBD) 9414 Sale | 9314 9453; 19 9314 945, 
Wheeling Steel Corp 1st 5448 1948)J J} 9512 Sale 9512] 32 94 95% 
White Sew Mach 6s(with war) '36/3 J| 984 Sale | 97% 9812} 37|| 9412 101 
Wickwire Spen St’! Ist 78_..1935)3 J| 5012 51 | 46 5012 5i| 46 7012 
Certificates of deposit. -.-.---- ----| ---- ----| 6014 Mar’26].-._|| 6014 601, 
Ctfs of deposit stamped. .-_---- MN] ---. 75 | 7012 Mar’26j_.__ 7012 7012 
bly Sp St’l Co 7s Jan 1935|MN| 50!2 Sale | 50!2 5012 4|| 39% 681, 
erland 6 f 6 '%8_...1933|M $/ 101%, Sale |101'2 102 25]| 101% 105 
Witten & Co let 26-yro1ée.1981 A Oj 100!g Sale | 99% 100 33]| 9553 101 
Registered ._...........----- a een a a eee 
Winchester Arms 7 48... --- 1941/A O} 105 Sale |103%, 10412} 13]| 10153 105 
Yeoung’n Sheet & T 20-yr 68.1943/J J3| 103%, Sale |103%, 104 | 119]/ 10114 105 




















# Option gale. 





Quotations of Sundry Securities 


All bond prices are “‘and Int r st" except wh re marked 



















































Standard Oli Stecks P r| Bid. | Ask. Public Utilities Per C’ 
Angio-Amer Oil vot stock. £1] *191g} 1914//American Gas & Electric..t} 10612|107 
Non-voting stock ..... £1) *1833] 183, % preferred new--.-... *96 | 961g 
Atlantic Refining....... 100} 102 [10212 Deb 6s 2014......-. M&N} 102 /102\4 
inh. sshisdens 100} 1151g/117  ||Amer Light & Trae com_100| 204 [206 
Borne Scrymser Co..... 100} 255 [270 || Preferred.......-..-.-. 110 |1121, 
| Se a A I cat 64 | 67 ||Amer Pow & A ee pant! % re 9714) 98 
Buckeye Pipe Line Co. ...50) *42%) 44 || Deb 6s 2016.....-.. 100 |10012 
Chesebrough Mfg new...25| *72 | 73 ||Amer Public vai ee <4 
Continental! Oil v t c..... 1 187g] 19 7% prior preferred - ...100 92 
Crescent Pipe Line Co...50] *15 | 16 4% partie preferred...100; 80 | 85 
Cumberland Pipe Line...100] 103 |105 Gas & Elec pref.t| *4912/ 51 
Eureka Pipe Line Co....100] 4119] 44 Secured g 64s 1954._J&J} 104 |104% 
Galena ne Oil com... .100 1119) 12 ||Blackstone Vail G&E com_50/*101 |102 
Preferred old........ 100} 4514] 50 ||Com'w’ith Pow Corp punk” *40 19) 41 
erred new....... 00 46 en: acne sale 8914] 9014 
Humble Oi! & & Refining. ..25 *5712] 58 ||\Consol Gas 6% pref...-.- 59 | 595, 
Illinois Pipe Line__..._- 100} 13412]13512||Elec Bond & Share pref- 00 106 |107 
Beerenl GR. .. ocenccccoce t| *37\4| 373,||Elec Bond & Share Secur_.t| *68 | 69 
Indiana Pipe Line Co-_-___50 Lehigh Power Securities_..t| *1414] 1412 
International Petroleum_-.-_t} *314| 3112||Mississippi Riv Pow pref.100} 9419] 9612 
National Transit Co__12.50} 1253] 123% First mtge 5s 1951_..J3&J| 10034/101%, 
New York Transit Co...100} 2714] 30 S F g deb 7s 1935..M&N/ 102 | _... 
Northern Pipe Line Co..100} 63 64 ||National Pow & Light pref. t/*101129/10212 
he 25| *587s/ 59 ||North States Pow com..100) 10419/10512 
Penn Mex Fuel Co_____- 25) *19 | 21 res 100 10119| 10213 
Prairie Oil & Gas new._..25| *49%| 50 ||Nor ee Elec Co com. He 16 19 
Prairie Pipe Line new...100] 12334)12419|| Preferred_.......-.- 53 | 58 
Solar Refining. ......_- 100} 194 |196 |,;Ohio Pub Serv, 7% pref pret 100 10212/104 
Southern Pipe Line Co new.| *23 | 24 ||Pacific Gas & El Ist pref_100} 9812)100 
South Penn Oil___....._. 5} *36 | 37 ||Power Securities com....- t} *5 8 
Southwest Pa Pipe Lines.100) 55 | 57 Second preferred-_....-.- *24 | 28 
Standard Oil (California)...| *60%4| 61 Coll trust 6s 1949._._.J&D; 90 | 93 
Standard Oil (Indiana)...25| *6412| 645, Incomes June 1949.._F&A/ *83 | 87 
Standard O1! (Kansas) __.25] *18ig) 1912||/Puget Sound Pow & Lt..100} 2812] 30 
Standard Oi] (Kentucky) .25/*11912/120 6% preferred........ 100} 83 | 85 
Standard Oil (Neb) new. .25) *46 46%, 7% preferred._..-...- 100 — 1041, 
Standard Oil of New oat. oe 42%) 43 Ist & ref 54s 1949_._J&D| 100 |100!2 
.... espe. 1165g 116%4||Republic Ry & Light. -.- is 9312] 95le 
Standard Oil of New York. 38 *321g| 3214 SR Rape: a Pee 
Standard Oil (Ohio) ._..- 100) 296 South Cal Edison 8% ptf- 8 *34 
PUORING..ccvccesses 100} 118 [11812 |Stand G & E 7% pr pf_.100) 102 |10212 
Swan & Finch.._....... 100; 16 1612) ‘Tenn Elec Power Ist pref 7%| 102%4|1031¢ 
Union Tank Car Co_...- 100 114 ‘115 '|Toledo Edison 7% pref..100 103 |103% 
PES es, 100, 116 .11612,;| 8% preferred.......- 100; 11414/11512 
Vacuum Oil new__...... 25) *98 | 98!2 |Western Pow Corp pref.100| 9712 
Washington Oil__....... 10} ....| ....||Chic Jt Stk Ld Bk Bonds 
Other Oii Stocks 5%s Nov 1 1951 opt 1931-_.] 10212/10412 
Atlantic Lobos Oil_.._...- t} *1%4) 1125s Nov 1 1951 opt 1931_.] 10212/10412 
ES cinch eccinaitil 50} *3 | 4 ||58 May 1 1952 opt 1932_-| 101'4| 102% 
i oe 25] *891g 9012 |4%8 Nov 1 1952 opt 1932__| 100'4/101%4 
Mountain Producers. ... 10} *241g 2414\|4%s Nov 1 1952 opt 1932_.| 10012/102 
Mexican Eagle Oil_.....-- 5} *4l4) 8 ||4348 May 1 1963 opt 1933_..] 10012/10112 
Nationa! Fuel Gas--_--.-.- 100} 175 |185 ||58 Nov 1 1963 opt 1933..} 100%4)102!4 
Salt Creek Consol Oil....10 75g! 7%4/|4%s Nov 1196 opt 1934_.| 9914/100% 
Salt Creek Producers....10) *29 | 2912 |4%s Oct 1 1965 opt 1935_.| 9912)101 
Railroad Equipments [Pe c/.| Basis||Pac Coast of Portland, Ore— 
Atlantic Coast Line 6s... 5.12, 5.00|| 58 1955 opt 1935...M&N| 10114/10314 
Equipment 6 4s_........ 4.90 4.70 58 1954 opt 1934_..M&N]| 101!g|103 
Baltimore & Ohio 68._....- 5.15] 5.00! Sugar Stocks 
Equipment 4s & 58....| 4.85] 4.62 |Caracas Sugar___.....-- 50} *1l4) 214 
Buff Roch & Pitts equip 6s.| 5.20) 5.00 |Cent Aguirre Sugar com..20) 83 | 84 
Canadian Pacific 4s & 68.| 4.95 4.65) Fajardo Sugar. .......- 100} 136 [138 
Central RR of N J 68_...-- 5.15) 4.95||Federal Sugar Ref com..100} 35 | 45 
Chesapeake & Ohio 68__..-- 5.20] 5.00|| Preferred. .....--.--- 100| 50 | 65 
Equipment 6 4s_.......- 5.15) 4.90 |Godschaux Sugar, Inc. ...- t| *2 4 
Equipment 5s__........- 4.85} 4.70 | Preferred........... 00; 15 | 25 
Chicago Burl & Quincy 6s_-| 5.20) 5.00,|Holly Sugar Corp com....t| *32 | 34 
Chicago & North West 6s.-| 5.15] 5.00|| Preferred_.._._..._- 100] 74 | 78 
Equipment 6 4s--._------ 4.95) 4.75 | National Sugar Refining _ 100 rt 130 
Chic R I & Pac 4s & 58_..| 4.85! 4.70||New Niquero Sugar- -__- 160 70 
Equipment 6s_--.._.---- 5.25| 5.05||Santa Cecilia Sug Corp pfi00 a* 3 
Colorado & Southern 6s...-| 5.20) 5.00|\Savannah Sugar com__---_- *140 (145 
Delaware & Hudson 6s-_..-.- 5.15} 5.00|} Preferred........-.-- 119 |123 
Erte 4i48 & Ge............ 5.00| 4.75||Sugar Estates Oriente pf_ 100 *65 | 70 
Equipment 68. ........-- 5.25) 5.05 Tobacce Stocks 
Great Northern 6s_....---- 5.20, 5.00||American Cigar com_...100} 130 |135 
Equipment 5s_-.....-.-- 4.85] 4.70|| Preferred_......-.--- 100} 100 {104 
Hocking Valley 58....----- 4.85) 4.70||British-Amer Tobac ord_-£1) *2212) 2312 
Equipment 6s8-_-....--.-- 5.20) 5.00 OS EES £1] *2212' 23l2 
Illinois Central 444s & 58...| 4.75) 4.60||/Imperial Tob of G B & Irel’d| *27 2812 
Equipment 6s__.......-- 5.12} 5.00||Int Cigar Machinery....100} 104 /|108 
Equipment 7s & 6 4s-_-.-- 4.85] 4.70||Johnson Tin Foil & Met_100} 65 | -.-- 
Kanawha & Michigan 6s..-| 5.30) 5.10||MacAndrews & Forbes..100} 39 | 40 
Equipment 4 4s--...----- 5.00| 4.80|| Preferred......-.--- 100} 100 |104 
Kansas City Southern 5%s-_| 5.10] 4.85||Mengel Co.._...------ 00; 38 | 40 
Louisville & Nashville 68._.| 5.12) 5.00||Porto Rican-Amer Tob..100} 65 70 
Equipment 6 4s--...----- 4.90] 4.75||Universal Leaf Tob com.100| 71 | 75 
Michigan Central 58 & 68s.__| 4.95] 4.75|| Preferred........--- 100} 97 |100 
Minn 8t P&SSM4%s& 5s} 5.10) 4.85 be 2 - ff. eer 100} 115 (120 
Equipment 64s & 73_..-| 5.25) 4.90!| Preferred......-.---- 100} 102 |106 
Missouri Kansas & Texas 68} 5.30) 5.00 Rubb ‘Stks (Cleve'd quotat’n) 
Missouri Pacific 6s & 6448_-| 5.20) 4.90 -~ ——_ Oth... ceeren Psccsg OB 
Mobile & Ohio 54s & 5s....| 4.90) 4.65|| Preferred.......-.-.-- *_...] 18% 
New York Central 44s & 58| 4.80) 4.60 o. .. Tire & Rub om, = *120 125 
Equipment 6s_.....--.-.-- 5.12] 5.00|} 6% preferred_...-.-- 10012)102 
Equipment 7s_-.-.......- 4.40] 4.75|| 7% preferred_...-..-- 96 | 99 
Norfolk & Western 44s....| 4.70) 4.55||General Tire & Rub oom. 25 *140 |145 
Northern Pacific 7s... --.-- 5.00) 4.75|| Preferred........--- 103 | ---- 
Pacific Fruit Express 78_...| 4.95) 4.75||Goodyear Tire & R com. 100 2912) 3012 
Pennsylvania RR eq 58 & 63) 5.12| 4.65||Goody'r R & R of Can pf.100/7 --.-| 9612 
Pittsb & Lake Erie 6%s..--| 5.05] 4.80||India Tire & Rubber new..t| *29 3ll2 
Equipment 68--_._....--- 5.15] 5.00||Mason Tire & Rubbercom.t} *1!4/ 1% 
Reading Co 4}48 & 5s--.--- 4.70) 4.55|| Preferred... ..-.---.- 100} 16 | 18 
St Louis & San Francisco 5s.| 4.85| 4.70||Miller Rubber preferred.100} 101 {102 
Seaboard Air Line 5s & 5.25] 4.95||Mohawk Rubber.-..--.--. 100} ----| 30 
Southern Pacific knot Om 4-60} Rape ebay: cana oe 
Equipment 7s---...-.--- 4.90| 4.70||Seiberling Tire & Rubber..t| *19 | 21 
Southern Ry 44s & 56.-.-- 4.85) 4.70 ais shih io neiiiinads 95 | 97 
Equipment 6s. ......-..-- 5.15} 5.00 Water Bonds. 
Toledo & Ohio Central 6s..-| 5.20) 5.00||Arkan Wat ist 56°56 2.A&OQ| 95132] 96 
Union Pacific 7s_.....--.-- 4.90] 4.70||Birm WW ist 5348A'54.A4&0| 10212 10312 
Short Term Securities lst M 58 1954 ser B..J&D| 9712) 981 
Anaconda Cop Min 6s’293&J| 102!g/10212||Butler Wat Cos f 58°27 “ee 100 wT 
Chic R I & Pac 58 1929-J&I} 9934|1001g|] 58 Sept 2 1931_._..M&$ 1] 9612 
Federal Sug Ref 68'33.M&N| 82 | 86 wee ys’ 4A J&D 10212 103% 
Missouri Pacific 5s °27..J&J| 100 |10014 M 58 1954....--. &B) 9612) 9712 
Sloss-Sheff S & I 68°29. F&A! 101%4)102%, ci of New Cassie Water 
Wisc Cent 5s Apr 15 1927-| 100 [100% 5s 1941__..J&D 1} 93 95 
indus. & Miscellaneous Clinton WW Ist 58’39_F&A| 89 | ---- 
American Hardware... -- 25) *87 | 89 ||\Com'w’th Wat Ist 54sA °47} 10112)10212 
Babcock & Wilcox. ---.-- 100} 11419/11612||Connellsv W 5sOct2’°39A&0l| 92 | 9312 
Bliss (E W) Co new...-..-- t] *2410} 2512/|/E St L & Int Wat 58°42.J&J} 93 94 
Preferred__.......--- 50] *57 |... lst M 68 1942___.__- &J3} 101 [102 
Borden Company com....t| *95 | 97 ||Hun’n Wat ist6s'54 A-M&S} 103 | ---- 
Celluloid Company. ---- 100} 13 | 16 ||Mid States WW 6s’36 M&N| 98 | ---- 
PR. ccineoncoce 1 50 55 ||MonmConwW Ist 5s°56AJ&D} 95 | .--- 
Childs Company pref...100] 115 |117 ||Monon Val Wat 54s'50 J&J} 99!2| ..-- 
Hercules Powder-.-.-.--..-. 100} 172 |177 ||Muncie WW 56 Oct 2’39 101) 92 | ---- 
SRS 100} 115 |117 ||StJoseph Water 561941A&O} 9312) 9412 
International Silver pref.100} 104 | ____||So Pitts Wat Ist 58 1960 J&J| 96 | 97 
Lehigh Valley Coal Sales_50} *941,' 97 lst M 58 1955_----- F&A| 97 | 9712 
Phelps Dodge Corp-.---.- 100} 129 |133 ||Ter H WW 6s ‘49 A..J&D} 102 | -.-. 
Royal Baking Pow com. = 164 |169 lst M 58 1956 ser B..F&A} 93 | .-.-- 
ee wdiaiie ware 100 |102 ||Wichita Wat ist 6s°49_M4&S/ 102 | ...-. 
Singer oe ge 377 383 lst M 56 1956 ser B..F&A} 93 | ---- 
Singer Mfg Ltd__.....-.- £1j *5l2 61g) a 








*Pershare. t Noparvalue. 0 Basis. d Purchaser also pays accrued dividend. 


Canadian quotation. 





a New stock. fFilatprice. k Lastsale. s Nominal. 2 Ex-dividend. y Ex-rights. 
, 8 Sale price. 
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BOSTON STOCK EXCHANGE— Stock Recor Record Ses Nort F 
Next Page 
PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales Range Since Jan 1 1926 Range for Previous 
jor BOSTON STOCK Year 1925 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Od. 30. Noo. 1. Nov. 2 | Nov. 3. Nov. 4. Nov. 5. Week. Lowest Highest Lowest Highest 
Rallroads. 
172 173 | 173 173 172 173 | 173 173 | 173 173 195 Boston & Albany_.......- 100| 159 Jan 9| 175 Feb13)| 156 Feb) 164% Jap 
8214 8214! 821, 82l4 8llg 82144, 82 82 B8llg 824 332|Boston Elevated......... 1 77 May 3| 85igJuly15|| 75% Mar) 85 Jap 
#10012 _...|*10012g _._. #10012 .__.|*1001g ___.| 102 102 30 ca eacaelaaie 100| 89 Feb27| 102 Mar20|} 92 Jan) 104% Dee 
*119 120 | 119 119 me Bt ys Se eee 35| ist preferred......... . 115'g Jan 16) 122 Jan 7|| 109 Mar] 130 Dee 
10514 10514)*105%4 ___- 10514 106 |*10514 106 | -.-. —_-- 26| 2d preferred_........_. 100} 9812 Jan 9| 112 Jan 2|| 94 Mar] 116 Dee 
54'2 547—| 53l2 544 53 5312] 53!2 5412] 54 64% 903|Boston & Maine.__..___- 100} 35 Mar30) 58'2July 26 10 Apr| 491, Dee 
. Swe BP ee | a ee Pct: S0i Pretersed. ...cccccccce 100} 32 Apri4| 53 June30|| Il! Apr) 46 Dee 
i cat «ose PEE. Guall ME sind esas adie yea Series A lst pref__._.___ 100} 59 Apri5| 82 Oct 2|| 17 Apr) 65 Dee 
OT. “cece econ EE. s6ct Awcadl-aaee Gpaneaue Series B Ist pref_..-.--- 100, 84 Apri5| 122 Sept29|| 29 Apr) 871g Dee 
, = ae OP” ince Aseocd-aecs sete cessed: ee 100| 74 Apri5| 110 Sept29|| 25 Apr! 7912 Dee 
*150 -_.-/*150 _- _ fapees: sees orien foe Series D ist pref........ 100} 105 Jan29| 156 Sept 30|| 3512 Apr| 116 Dee 
*104 105 | 104 105 104 104 | 104 105 | 104l2 105 309| Prior preferred__.......--- 94 Apr i6| 107 Sept17)| 96 99 Nov 
. Pee ar , Secs. tee eet 8 Boston & Providence... .. 100|2175'2 Mar 19| 182 Jan29|| 167 Feb) 180 May 
32% *32% 34 | 321g 3212) 32 32 3 63 103 East Mass Street Ry Co-.-100) 28 Oct 6) 61 Jan 6|| 26 Sept) 5212 Nov 
*65 65!2) *65 65!le 65 65!g) 965 4 66'9] ....  ....| -.....]| 166 proferved..........- 100} 5912 Apr29| 71 Jan 2|| 60 July; 73 Dee 
62 64 | *62 64 a we OR ty eee, tiny: Preferred B_._...__..-- 100} 56 May 6| 69 Jan13)| 51 Aug) 70 Dee 
*42 43 | 42 43 | *42 «43 4212 4212) 42 42 71} Adjustment ........... 100} 40 Apr29| 4944 Jan29| 35 Sept; 50 Dee 
*50 = ..-.| 959 ve 51 61 | *51 -._.] 5lle Sle 50|Maine Central_______.___ 100| 49 Sept 1| 60 Feb 3| 23 May| 56 Deer 
42'g 4214) 42% 42%, 41%, 42%! 4214 4312! 431, 447! 1,955.N Y NH & Hartford..__.. 100) 31% Mar30| 48%July17| 28 Mar! 46% Dee 
*95 98 | *95 8 95l2 *95 95% 95% 96 ' 96 96 | 54|Northern New Hampshire.100; 81 Apr 8 93 Nov 5! 70 Feb 90 Dee 
*120 123 | 123 123 ~ f Be ko 2 oe 10|Norwich & Worcester pref.100{ 120 Apr22/ 130 Aug 9]/ 100 Jan) 125 Oct 
sane on 124 124 123 1233 | 123 124 | -:- stot I i 100} 111 Jar 6| 125 Sept 1|} 96 Jap| 113 Oet 
*101 103 |*102 103 ee! eee oo ok ee 10| Vermont & Massachusetta_100| 99% Mari2| 105 July26|| 87 Feb| 101 Dee 
P Miscellaneous. . 
*2l2 3 #212 3 212 «2! = . eo 205\|Amer Pneumatic Service...25 212 Sept 22 5 Jan 7 212 Mar 5 Dee 
*20\2 21 *20!2 20% 2014 20%2) *2014 20%) 20 20% ne 50} 20 Nov 5| 24l4June 3|| 1612 Mar| 2412 Dee 
14614 14653] 146% 1467, 14614 1465s) 146!2 147 | 147 147%) 1,268|Amer Telephone & Teleg__100) 139!2June 24! 150% Feb 15|| 130% Jan) 145 Dee 
*5012 5112) *50 51 50 1 5012 51 50 = 5O'4 420| Amoskeag Mfg... __--- No par| 48!2July13} 71 Jap 2/|| 61!2May| 87 Aug 
[Tee deck “FO seca *7212 _...| 721g 72%2] 7212 72le 55| Preferred_........... No par| 72!12Nov 4| 78 Feb23|| 7014 May! 86% Aug 
esas ‘ala et FS a, aoe ee es: peecipee A, | Se Art Metal Construc, Inc....10} 20 Jan16| 211g Jan23|} 14 Jan; 16 Aug 
*55 57 | *55 57 55 «55 | 55 57 | 55le 56le 65| Atlas Plywood tr ctfs___...-. 5212 Apri4| 63% Jan19|| 46!2 Aug) 6712 Dee 
*8 9 *8 9 *8 9 | Ae ingame Atlas Tack Corp_____- No pari 84 Oct1l] 17% Jan 2 91g Aug} 21 Dee 
“16 «€617 | 16 = «617 a OF a ee Saqees- Beacon Oil Co com tr ctfa___.| 14'sMay11} 2012 Jan14|} ---. ..--| ---- ---- 
7412 7412] 74 74 74 74'2| 7412 ___.| 74ig 7412) 300| Bigelow-Hartf Carpet_.No par| 74 Nov 1] 9812 Jar 2|| 9712 Nov| 10912 Oct 
*107 10714)*107 10714 107 10714/*107 109 | _._. —_-_- 35| Boston Cons Gas pref 6% %100| 105! Jan 25) 109!2June21|/ 103 Jan| 1084 Aug 
*59 60 | *59 60 . ¢ 2 Fe pee perro Dominion Stores, Ltd_.No par| 57 May 8) 6812 Feb 1|| 28% Jan); 74 Oct 
tant wae ead “sane See pee Rey oD. pi. ipa try rr 00) 112'gJune 9|| 99 June} 100 Dee 
*1% 62 *1% 2 *1% «62 .,, SS & Se eaean Sere East Boston Land 3'g Jan 21 lig Apr 643 Sept 
*6le 7 *6le 7 *6le 7 *Glo 7 .. . a 2 eeeete castern Manufacturing 7% Oct 26 3 July 6% Jap 
46% 46%) 467%, 48 45 45 45 4573 44 45l4 630)| Eastern SS Lines, Inc 8812 Jan 22 42 Mar| 89% Dee 
---- 387 35 = 335 34 36%) 37 37 370s 37 " _ eee 45 Jan 6|| 35 Jan) 4614 Oct 
*9014 93 | *9014 93 ee On . Me | os cade waewas ist preferred 991g Jan 9)| 89 Jan) 100 July 
“16 «#618 | 16) = 17!l2 oe: ee 2 ee oe oe Economy Grocery Stores_.-.. 16 Oct20| 26 Feb 5]! 18 Aug] 2312 Sept 
220 220 | 2194, 220 219%, 220 | 21912 219%) 218 21812 381!'Edison Electric Dlum_-_-_-.- 100|z207 Jan15/} 250 Febil!| 200 Jan| 213 May 
*22 24/1 *22 24 23 24191 $23 193 3238 10 Galveston-Houston Elec..100| 14 June22} 27 Oct 4/| 17 Oct) 38 Jap 
11% 121g) #1114 1212 C180, 1608 PEI 18d kas Kdcal wecdcs |General Pub Serv Corp com__| 11%; Apri2} 17 Jam22|} --..-.--| ---- ---. 
*35l2 36 35 86-35% 35!2 35l2] 35l2 36 3612 37 420|Gilehrist Co_.......-- No par| 3414 Apr20| 4053 Jani2|| 32% Aug) 43 July 
93% 9414] z91lg 93 9ilp 91%) Bile 93 93 9312] 2,054\Gilette Safety Razor...No par| 8812Mar30| 11312 Feb 6)| 5712 Jan) 115!2 Dee 
10 12] %*10 12 7 ae eS Be © Ged cecal wo ace Greenfield Tap & Die__.-_-. 25} 10 May 6) 14 Septi17 11 May] 152 June 
*6l 62 62 62 748% 50 49% 50 49% 50 851| Hood Rubber_-_-___.--_- No par| 744% Nov 4| 68% Feb 4|| 52 May Oct 
deed” sad eae cas Sanger! Th sled Pe heieiel Tests \Internat Cement Corp_No par| 52 May17| 68% Feb 9|| 5212 Jan} 80 Oct 
TED odcsl. SB sacs CE 6. OO Wc cack ined wcodud International Products.No par| .10 Jan 2) .25 Mar24!| .05 Dee 2 Jan 
GO, ais Sa°.... $6 _ ee ake CP eee: tee . ietaaeeese 100} .30 May19| .55 Jan 5|| .10 Dee} 1012 Jan 
794 ....| 94 94 94 94 9412 9419} 9412 941 231)| Kidder, Peab Accep A pref.100) 793 Apri5) 96 July 30|| 821g Jan| 9512 Nov 
8% = 8%) #9 938 *8lo Oly a ee eee goo e 26 Libby, McNeill & Libby_.-.10| 6!2Aug13) 9% Feb 1 614 Apr Jab 
612 Giz} 653 6% 612 6%) 7 i ae atae 95| Loew's Thentres.........<-- 25} 6 July 8} 12'g Jan18|} 11% Aug) 13% Jan 
8712 8753) 8714 87% 872 877%) 8712 8712] 8712 88!2| 1,011|/ Massachusetts Gas Cos...100} 80 Apr20} 88!2Nov 5/| 68 Feb) 85 Dee 
6814 6814] 6814 681l2) Stock 675, 68 675, 68 6812 6812 . =.  Saeategeee 00| 65 Jan 6] 70'g Feb20|| 63!2 Jan} 70 Oct 
106 106 | 105 105 106 106 | 10612 107 | 10612 107 315| Mergenthaler Linotype_No par|t104 June 2/1110 May 1|| 167 Jan) 197 Oct 
onie “andl aiaw. Kap SS o.-.  ok ccc “<n Se eee cae Mexican Investment, Inc_. 10| 7% Apr22| 145sMay 26 74 Sept; 16% Jan 
*95 97 | *95 97 *95 97 | *95 97 | _._.  ___| -.....|Miss Riv Pow stpd pref...100| 89 Apr 9| 96 Jan 4/| 8712 Jan| 9614 Nov 
21g 2l2} 212g 212} Closed— 21g Qle a eee 128| National Leather... _____- 10} 2 Aug 4 412 Jan 5 6% Jap 
25 25's) 25 25 25 25 25 25 25 2533! 4,550 Nelson (Herman) Corp.... 5| 15!2 Jan 9| 29igJuly19|| 115g Dec} 17 Dee 
*20 .25| *.20 .25) Election - Be os ee Pee: Peo |New Eng Oil Ref Co tr ctfs___| . Jan 2} .95 Apr29|| .10 Dec 2 June 
. ae? 2 eee ee Ss art [eee Hew Preferred tr ctfa________ 00 3 July 15} 10l2 Jan 6 5% Apr) 12 Sept 
*100 101 ' 100 100 Day 100 100 '*100 101 ' 100 100 60 New England Pub Serv prior pf! 95 Sept20| 101 Sept 1/| ---.-.--' ---- ---. 
*2 4 . er — 8, |) =e er Lee, New Eng South Mills__No par 1 Oct 1 8 Febi18 2% Dec} 11 Feb 
ae *6 8 *5 6 5 | eae See a 100 5 Aug 5| 28 Jan29|; 20 Dec} 55 Jan 
114 11419] 114 11412 114 114!9] 114 11419) 11412 11412} 1,148|New Eng Telep & Teleg__.100] 110% Apr 1} 118% Feb17|| 99 Apr| 12212 Nov 
_ ae. ee eee i Pree iets Pisin: No Amer Util Ist pf full paid_._| 89 Feb15} 96 Feb25|} 90 Sept; 100 May 
19 19 19 19 19 19 19 19 tinés “dete 430| ist pref 25% paid_...--.--.- 18 Feb 1| 27 Feb25 20 May| 28 Mar 
41 41 4l'g 42 41 42 41 41 Allg 42 175| Pacific Milis_............ 100} 35!2July 6) 55 Jan 2); 50 Dec; 8llg Jan 
4414 47 | *4414 47 ee Oe be OE FE secs -saccllocsund Plant (Thos G), ist peet....109 40 Mar25| 68144 Jani2|;} 32 Aug) 75 
~ a | eee a 2! 7 16 40|Reece Button Hole___...- 15 Feb 8! 17144 Aug26|| 15% Aug) 18 Apr 
14 Llp 1 ‘ *1lg Jip} #11 pee 220|Reece Folding Machine_.- 10 11g Oct 20 1% Apr 28 144 Nov 2% Jap 
104!g 1041s] 10312 1041, 10312 104 | 10212 1037] 10253 1025, 134|Swed-Amer Inv part pref..100} 98 May 28] 110 Aug 6|/| 9914 Dec) 101 Dee 
1144, 115 | 115 115 114%, 115 | 114% 115 | 115 117! S97 Owls & Od... caaccccccss 100} 111 Apr21} 11712Nov 5|| 10914 Apr} 120 Feb 
70 70 | *69 701s *68 7012] *68l2 7Ole} __-.  _-- 25\Torrington Co_____..-_-. 25| 54 Mar31; 72 Septi10)| 45lg Apr| 7312 Dee 
13 13 | *12!¢ 1319 121g 12tg] 12!¢ 1919) .... .... 105|Union Twist Drill_____._- 5 7 Jan 5) 15l2 Febil 3 Oct; 71g Jan 
4914 49%) 49 493% 49 49%3| 48% 4914) 49 4919} 1,431)/United Shoe Mach Corp... 25) 47 Mar3l| 5314 Aug25|)| 40% July; 50 Nov 
29 29 | #29 2912 29 29 29 29 29 29 S35i Prefered. .....-cccccce 25| 28 Jan 2} 30 June25/| 2612 Jan} 29 Oct 
104 105 | 10312 106 *101 105 |*100 105 | -.-. ---- 165|U 8S & Foreign Sec Ist pref f pd| 100 May 19] 135 Feb16|| 98 Mar} 12412 Deo 
*z8l1 = =8ilz} 81 81 79 = 81 78 78 81 837% 120| 1st pref 75% paid__-.-.--- 60 May30} 90 Apr 3|| 24l2 Jan} 73 Nov 
21% 214) 21 21% 21 21 21 21 21 21 490) WaldorfSys,Inc, new sh Nopar| 17 Jan 6| 22% Oct19|| 14!g Aug) 19% Jan 
*37 39 *37 39 37 37 *27 29 27 27 79|Walth Watch cl Bcom_No par| 29 Jan18) 40 Feb 5 5 Jan) 34 Dee 
*756 «=—s58 1*756 S68 mf. Be Pee 22| Pref ctis__._- 100| 52 Jan23) 60 July19|| 17% Jan) 57 Dee 
*105!2 110 | 105% 105% 58. Gi. Feeee: 190 F dace cees 16| Prior preferred_......-. 100| 101 Sept 30} 11012 Apr13|| 65 Jan| 105 Dee 
16 16 | *15!g _._. 15% 15%) *15!2 16 | ---. -.-- 55|Walworth Company ------ 20| 12%May28; 23 Jan27|| 16%June| 2714 July 
5612 5612 56!2 57 56 ©56%3' 56 5673! 55!2 56%' 1,700| Warren Bros___..-- aes 50| 44 Mar25| 57% Oct28i| 37 Jani 5012 July 
*411g 4212] *41lg 421 “OPO aes 8. 045i we +f jenna 50} 39 April5) 43 May24|| 3753 Jap) 4312 July 
*44 47 | *44° 47  — 2s a & peepee: ee. eee aiiaeasthaes 42 Apri6| 47 Febi10|| 4012 Jan| 48 Dee 
*13° =: 13lg)*z13!g 15 MEO SE PEE $B EF céan cocel oocoss wil ¢ bean Guaalb oon. 10% Aug 18} 1712 Jan 2]; 11 Mar) 21% Dee 
Mining. 
C.256 -20}°.... .30 “ere . FO . rE Adventure Consolidated....25) .05 Mari5) .40 July 19 05 Dec) 25 Jan 
*05 .25) *.05 .25 *05 25) *.05 .25| *.05 .25) ...--- Algomah Mining__....... 25| .10 Feb 2| .10 Feb 2/| .10 Mar| 25 Jan 
*2.90 .99/*2.90 .99 85 .95| *2.85 .95| *2.85 .99 440| Arcadian Consolidated.... 25) .25 Mar27 13g Aug 4|} .50 Dec 3 Jan 
*10 10123 10 10 10 10 1014 10144, 10 #10 185| Arizona Commercial_...-- 5| Q94May25| 12% Jan 2 912 Mar| 15% Feb 
*35 36 | *35 36 *35 36 | *35 36 35 35 90|Bingham Mines__........ 10} 29 June 2) 55% Jan 4|| 2814 July} 60% 
16 «16 16 = 164 157g 1614] 16 16 16 =16 1,084|Calumet & Hecla_.......- 25| 13\4June 7) 185g Aug 9/|| 12% June} 18% Jan 
*20 .30) *.20 .30 20 =.20 20 .20) *.20 .30 150|Carson Hill ay ee 1} .20 June 10} .50 Jan 2|| .20 May| .90 Aug 
1453 1434) 14%, 15 14lg 14%] 14% 14%) 14% 14% 345|Copper Range Co---..... 25) 13 May20| 20 Jan 4/| 18 Dec) 33 Jan 
2% «3 *2%, 3 2% «2% 3 3 2% 2%) 2,175)East Butte Geseer Mining. 1 2144 Oct 13 4 Feb 3 3 June 614 Jan 
*2.30 .40/*a.30 .40 25 .25| *2.30 .40) *2.30 .40 [0 SS ee ap al 25| .25 Nov 3 14 Jan 20}} .04 Jan 13g Jan 
*.50 Il) *.50 Ile *50 1 *50 1 ee a ee Hancock Consolidated.... 25| .50 Feb25) i4July17|| .60 June] 1% Feb 
1912 1912} 19% 1919 19 19%) 19 19%) 19 193 | 1,690’ Hardy | ee 1} 14 Mar29| 21% Jan 4 15t3 July} 23 Jan 
*1 11 *1 llg 1 1 *} lig} *1 14 200| Helvetia... .........----- 75 Octil 2 Janil Dec 31g Feb 
193 195 | 191 193 193 195 | 195 195 | 194 195 125\Island Creek Coal_.....-. 141 Mar29| 198 Oct29 121 Mar| 165 Dee 
*10114 103 |*102  ____ 10312 10312; *10112 103 |*10112 103 | ____-_- eae 9912 Jan 4| 106 July 28|| 9414 May| 10012 Dee 
*11% 12 | *11% 12 *1l5g 12 | *11 12 11% 11% 26 Isle Royale Copper_-. 9igJupe 7; 14 Aug 9 9% Apr) 20i2 Jap 
2 2 11% 1% 1%, 2 *17, = Qig 1% «61% 650 Keweenaw Copper_- 50 Jan 2 2% Sept 30|/| .60 June 11g June 
*.75 14) *.75 Lig 76 .76| *.75 1 *75 1 100, Lake Copper Co___.- te 60 Oct26| 1%sJuly 14 1 Apri 3 Jap 
ad | 14 1% 1% *1lg  iigl #1 14! *] 14 50 La Salle Copper_.....-.-- .80 Junei2| 2!2Mari15 1 Dec % Jan 
#2 214) #2 214 *17% 2Qi4] *1% 24) 2 2 50|Mason Valley Mine_._.--- 5| 1% Jan26| 253Sept17|| .95 Sept] 2% Jan 
*30 .50) *.30 .50 *35 .50| *.35 .50 35 .35 100|Mass Consolidated_...... 25| .25 Mari6| .75 July 19||} .40 May lly Jap 
*a.50 .75)*2.50 = .75 50 .60) *2.50 .75) *2.50 .75 520) Mayflower-Old Colony.... 25) 50 Oct25 llg Jap 5||} .50 Nov 3 Jap 
4212 4219} 4214 421 *742 4234) 421g 423g) 42l5 42% SOREOREIE... «. wcccncecceceus a 30 Mar30} 46 Oct18}| 25!gJune} 41 Jap 
2312 2353} 23 2312 231g 2312] 2312 2334) *22% 231s 285| New Cornelia Copper... --. 181gMay 19} 24 Aug 9|} 18 Mar) 25 Jap 
9. ab. Lea. “Gee _ ee = | ee Oe ee Pee New Dominion Copper_---_-.-- 05 Jan30| .20 Junel0|} .10 July} .85 Feb 
9 86)) EE Ee. Mind. 2 Pitas’ Cte Be Pewee New River Company--.--.- 100} 22 Sept2s8} 25 Feb 4 25 Apr} 31 Aug 
68 69 68 68 65 67 | *6314 6612] *62 65 375| Preferred.............. 100} 45 July 13) 72 Febilj; 40 June} 65 Aug 
54 («Bly Sig 5% 5% «= 57g) *5l2«G 55g 55g 560} Nipissing Mines_......... 5 5 July 8 7% Jan 27 4%, July Jan 
3 3 3 3 3 3 3 3 3 3 965| North Butte Mining_._._. 15, 2 Apri3 37g Sept 20|| .89 June| 373s Nov 
*2.88 114] *2.88 14 86 .86] *2.85 1 | *2.85 1 250\Ojibway Mining......... 25) .560 Jan 4 1 Apr29|} .15 Nov lly Jan 
"6 17 196 af *16 «=: 164] *16 =—:16 4] *15'2  16l2)°_____- Old Dominion Co_...-.-- 25, 14 May26) 20 July17|| 16% Dec) 27 Jan 
121g 1219} 121g 13 12%, 14 13% 1414] 131g 143s! 6,740) P’d Cr’k Pocahontas Co Ne par| 10!2Mar29| 15 Jan 2)/| 10ig June} 187, Sept 
*18 19 | *18 19 17% 18 173% 1814] 18lg 18le 0 Quiney ee 25) 15!2May24| 25 July 16); 19 Apr) 391g Jan 
*2612 2714) *2612 27 26!2 2612) *2612 27 2612 2612 25\St Mary’s Mineral Land... 25| 25!2May25| 3812 Feb10}| 28!2 Apr] 48 Jan 
*3l2 4lg} #312 I] *3lg  4!o} *3lg 419] 33, 419] _...___|Seneca Miming_.......-...-- 4 Oct28} 953 Jan 4 74 Nov} 11 Nov 
*30 .50) *.30 .50 *30 .50 30 .35) .35 .35 |” iinet See 10, .30 Nov 1 80 Jan 5|)| 50 M lig Jan 
*25 45) *.25 45 *25 45) *25 .45) °.25 .45) .....- Superior & Boston Copper. 10} .25 Sept 30 Y% Mar 1|| .70 May| 2 Jap 
4% «65's 4% COS 4% «(O5 4% 5 *47g «5 2,043] Utah-Apex — Sia ee 5, 4% Oct 26) 11% Feb 5 3% Jan| 8% Jan 
lig Ile} *13g lg 1g 13g 1% lle 114 14] 1,275; Utah Metal & Tunnel-_---- 1} .O Jan 8) 2%Mari13)| .40 July} .98 Jap 
*45 .50) *.45 .50 45 45)/*.... .45) *45 .65 300} Victoria.............-.-. 25; .40 May 24) .75 Feb23)| .22 Nov| 1% Jap 
13 «.13] = .10s—=#d18) cia. ee > ae Di ok ace 25) .10 Sept13) .40 July20)| .10 Dec] .48 Jap 
Fe ie ihe Be: Par Ger Penge: Fe Me... \ - “"papeeegpepnertes 25! 40 Feb 1! .45 Mar22l! 05 Apri 21 Feb 
* Bid and asked prices; no sales on this day. a Assessment paid. 6 Ex-stock dividend. * Newstock. zEx-dividend. y Ex-rights. s Ex-dividend and rights 
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Last 
Outside Stock Exch “ae 
u | e xc anges Stocks (Continued) Par) Price.|Low High |Shares. Low. High. 
. ° Thompson (J R)-__-..-- 25) 47 47 47 565) 42 Apr} 50% Sept 
s my Bond Record.—Transactions in bonds at Boston Union Carbide & Carbon.*| 94%| 94 95% 2,410 72% Jan osx Nov 
I j ive: nited Biscuit class A_..*| 36 35 8636! 1, an 
tock Exchange Oct. 30 to Nov. 5, both inclusive ee ae oh 5. Bn oe oo SN oe 
Friday United Lt & Pr A wi new_*|______ 12 12% 187} 11 Oct} 26 Feb 
Last |Week’s Range| Sales Range Since Jan. 1. re ot oondhon 16 16 16 10; 15 Apr} 31 Mar 
Sale of Prices. for Preferred cl A wia___- 87%| 86% 87% 90| 81% Mar; 92 May 
Bonds— Price.|\Low. High.| Week. Low. High. Lae | Paper Board _-_. ido sinned 18 18 100} 17% Oct} 38 Mar ° 
| SRS 
Anglo Chil Con Net 78.1945|______| 95% 96% 500| 96% Oct! 100 Jan sae 00 JERS 117 +117 10} 113% Apr} 121 Aug 
AtlG & W 1SS L 5s__1959]_____- 67 67 2,000) 65 Apr| 74 Feb | Univ Theatres Cone cl A_5|____-- 6 6 100 3 Apri 8 _ Sept 
Cent Pow & Lt Co 53__1953}____ 94'5 96 11,000} 94% Oct} 96 July | Vesta Battery Corp--__- 10 29 27 29 1,195 8% Aug] 29 Nov 
Chie Jct Rys & US Y 53°40/______| 100 100%] 5.000) 99 Jan} 102 3). fo eo See eee 7% 7% 20 7% June| 14% Feb 
East Mass Street RR— Ward Montgomery) &Go io 66%| 64% 67 18,200} 58% Mar; 81% Jan 
Series A 414s____ “1948| , 65 65 2,000} 62 Mar| 70% June aes 100} 114%} 114% 114% 13} 112 Sept} 117 Jan 
Series B §s.___._-.- ee 69 69 100; 65 Mar; 76 6 June REE Pipl *| 112%] 111 112% 445| 107% May! 114 Aug 
Hood Rubber 7s _____1937}___- 104% 104%} 3,000) 104 Oct} 105% June | Williams Oi10 Mat com_.*|_____- 14% «#15 325) 13 Oct; 23% Feb 
KC M & Birm 43____1934]____.__| 93% 93%] 2,000] 924% Apr} 94 June | Wolff Mfg Corpvtc. lp lt 6 6 20 5 Oct} 10% Feb 
Keystone Tel Co 5'48_1955}___- 89'4 89%! 5.000} 89'4 Oct) 91 \ Oct | Wrigley Jr_...---- -*| 51%) 51% 52 1,490} 49 Apr| 57% Oct 
SET aie ae 195i}_...._._| 98% 98%] 10,000} 98' Oct}| 99 Oct | Yates Machines part pfd_ *| 29%) 29% 30 1,425) 26 Mar| 32 Feb 
Mass Gas 4 > = ee 9814 98%] 7,000; 96 Jan} 99 June} Yellow Tr& C'’ch MfgB10} 27%| 26% 28 3,418} 21 May| 39% Sept 
ee —S— 102 102! 5,000} 99'4 Feb) 105% Apr | Yellow Cab CoInc (Chic) *| 45%) 45% 45% 370| 42% Mar! 50% Feb 
Miss River Power 53__1951| 10044} 100'¢ 100%| 14,000) 99 Mar| 102% July 
New Eng Tel & Tel 4'48’'61'_- 94 94 5.000} 93% Oct] 95 May Bonds— 
PC Pocah Co 73 deb__1935| 106'<| 103% 107 74,000; 100 Mar; ill Feb | Chicago City Ry 5s_..1927| 754%) 75 754 /|$20,000| 67 Mar! 81% Sept 
Hugo Stinnes 7% notes1936|_.___-_| 9944 99%] 5,000} 99'¢ Oct} 99'% Oct | Chie City & Con Rys 5s '27|-_----- 51% 51%) 3,000) 44% July) 56% Jan 
Swift & Co 53_______.1944)}_____- 101 101 1,000} 99% June} 10244 Aug | Commonw Edison 5s_1943} 103%; 103% 103%} 1,000) 10044 Mar| 105 July 
Ulen & Co 6'4s KsGiiinecaont ta. ae 5,000} 100 Nov! 100 Nov | Cudahy Pack Ist M g 5s'46| 97%) 97% 97% 1,000} 94% Jan| 97% Nov 
Western Tel & Tel 53__1932! 100'4' 100% 100% 7.000! 99% Mar! 101% Aug | HousGGCosfg6%s1931| 95%] 95 95%) 8,000) 95 Sept; 99 Feb 
Swift & Co Ist s fg 5s_1944'_____- 101% 101%! 1,000' 99% Jani 101% Oct 
Chicago Stock Exchange.—Record of transactions at | *No par value. 
a. — roe pet . 30 to Nov. 5, both inclusive, Baltimore Stock Exchange.—Record of transactions at 
compiled from official sales lists: Baltimore Stock Exchange Oct. 30 to Nov. 5, both in- 
Friday Sales clusive, compiled from official lists: 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Friday Sales 
Stocks— Par.| Price.|Low. High.\Shares. Low. High. a ee A Range S."ce Jan. 1. 
— 0, Ss. eek. 
Adams Royalty Cocom_.*| 27 26% 29%) 5,450) 23% Oct) 37% Feb Stocks— Par.| Price.|Low. High.\Shares. Low. High. 
All America Radio cl A__5)_._-_-- 13% 13% 75 9 Apr) 19 Jan — 
American Pub Serv pref 100} ____-_- 97 97% 40} 92 May; 99 July | Arundel Corp new stock__*|__._-_- 33% 34%} 1,200; 28% Apr 36 Jan 
Am Pub Util Co par pfd100| 79 78 79 89| 78 Nov| 91 Feb | Balt Electric pref------_! 0 47%| 47 47% 44, 45 Jan| 47% Aug 
American Shipbuilding _ 100) _ ~~ --- 78 78 95| 70 May! 95% Jan | Baltimore Trust Co----- Eiliceuwves 129% 130 147| 120 Apr| 154 Feb 
Amer States Secur Corp A* * 2% 2% 3 1,463 1% May 8% Feb 0 EPA Se REPRE 47 47 3} 40% Apr} 55 Feb 
ES din dens Otiaen 2% 2% 3 168 1 Mar 5% Feb | Benesch (1) com___-_-_---- _, ee 38% 38% 3} 27 #£«x3Sept}) 40 Jan 
WO. ncccnccere 104 Le 325 4% May 1 June Preferred... .-.-..-  Sepeaes 26% 26% 6| 2644 Jan| 27 Jan 
Armour & Co (Del) pref 100 ae a 92% 55) 90 Aug) 98 Mar | Century Trust--------- eS 160 160 20} 153 = July| 182 Feb 
Armour & Co pref____- 100} 85 84 85% 503) 79% May; 92% Mar | Ches & Po Tel of Balt pfl00 a seakeban 114 114 8| 11044 Jan} 116 June 
Common cl A v t c_.25/_.-.-- 14% 14% 200' 13 May! 25% Feb | Commercial Credit------ 20 20 21 525) 20 Nov| 4645 Jan 
Common cl B vy t ¢__25/_____- 8 ~ 50 5% May! 17 Feb PROTOS. .cccscvce 35 22%) 22% 23 198} 22% Novi 26% Jan 
Associa’d Investment com *| 36%} 36 36% 100} 30 Aug} 37% Mar | ee 25) 22%) 22% 23% 167} 2234 Nov} 274% Jan 
Auburn Auto Co com_.25| 55%| 54% 564%| 3,600) 40% Mar! 72% Mar 6'¢% preferred_._..100) $0 88 91 71} 88 Nov} 97 Feb 
Balaban & Katz vtc__.25| 64%) 63% 64% 867| 62 Sept} 76% June | Consol Gas, EL & Pr._.*| 51%] 51% 52 161) 45 Jan| 57}5 Feb 
Beaver Board pref ctfs_100|} 38 38 38 213} 32 Mar! 45 Aug 644% preferred ----- 100} 1il 110% 111 146] 108% Mar] lll% Aug 
Bendix Corp cl A______- 10} 35%| 35% 36 820} 2544 Mar| 38% Oct 8% preferred_--_-_-- 100| 126%] 126% 127 85} 124 Jan| 128% Feb 
Borg & Beck com_ -10 49%| 48% 50%| 5,600) 28 Jan| 55 Sept | Consolidation Coal_...100) 45 43% 49%] 1,507) 36 Mar] 53 Feb 
Brach & Sons (E J) com - 28%| 28% 28% 70| 27% May| 37% Feb iene ttey ond om SP 100} 98 95 98 209) 85 Aug} 98 [Nov 
ater 008... ...<...- “ol 27%| 27% 28 1,875| 27% Nov} 30 July | Continental Trust--- -- 100} 238 238 238 10} 233 Aug} 252 Feb 
Central Ill Pub Serv pref_*| 88%| 88 88 34 415) 87 May! 91 Jan | Eastern Roll Millnewstk.*| 28 28 29 485| 27 Oct| 48 Feb 
Central Ind Power pref_100| 85 85 85 25} 85 July} 93 Jan | Elkhorn Corp preferred ---|------ 30 0=— 30 30} 30 Nov} 30 [Nov 
Central Pub Serv =: ie 16% 17 545) 12 Apr| 17 Nov | Fidelity & Deposit------50]---.--- 131 =131 10} 117% Mar} 131 Oct 
Central 8 W 7% pe.. -*| 92 91% 91% 205| 89% Mar! 96% July | Finance & Guaranty pref25| 13%] 13 13% 40} 13 Oct} 17 June 
Prior lien pref. __._.___- *| 99 98 99 1,240; 93 June} 100 Feb | Finance Co of America_ -26 8% 8% 8% 50 8% Oct] 12 Jan 
i, a 194%) 19% 2034] 1,685} 10% Jan| 25% July | Hare & Chase_.-_-._....*|------ 24 8 24 10) 23  Apr| 26)4 Mar 
Chicago City Ry___...100| 50%) 50% 50% 20}; 50% Novi 52% Jan ee i00 neues 93 93 35 85% Aug!) 96 Sept 
Chie City & Con Ry pt sh_*|_.___- % \% 323 \% May % Jan | Houston Oil prefvte_..100) 82%] 81 82% 120) 81 Mar| 8:9 Jan 
Proferred.......... .*| SNe 3 3% 1,388 2% Aug 7 Jan | Lorraine Pet Co_-_lic shares| - - - - - .80 95 750 40 Feb/| 1.10 Oct 
Chic N 8S & Milw com__100)-_-..--- 404% 40% 50| 37 May| 61% Feb | Mfrs Finance Ist pref. --25| 20%) 204% 20% 330} 20% Oct} 23 Jan 
Preferred________ _ xo 73 73 10} 71 Oct} 83 Jan 2d preferred......... 25) 19%| 19% 19% 65) 19% Aug] 24% Feb 
Chicago Title & Trust_100 -._...| 570% 570% 10} 545 Apr} 600 Oct Trust preferred ------ 25) 20's} 20% 21% 25) 20 Mar) 23 Jan 
Commonwealth Edison.100| 136%| 136 137 983) 135% Aug! 145 June | Maryland Casualty Co_.25| 100 100 100 89; 94 May| 102 Jan 
Consumers Co new______5 7% 6% 8%! 7,310 5% Aug} 10% Feb | Merch & Miners new__.-*/-.---.| 43% 44 175} 41% Apr| 47 Sept 
Common 8 T C___.___5 7% 7% 7% 965 7% Nov 7% Oct | Monon Vall Trac pref-__25}------ 23 23 60} 20 Apr} 23% Sept 
Preferred_.__._____. ee 78 216) 70 Sept] 93 Feb | Mt-V WoodbM pfvtr 100) 77 77 77 50} 62% June} 83 Oct 
Continental Motors--._- *| 12%) 10% 12%) 3,350) 9% May| 13% Jan | New Amsterd’m CasCo.10| 50%4| 5034 50% 230} 49 Mar) 56% Jan 
Ce Oe... + .2........ 88) @ 48% 49 85| 47% Oct] 60 Jan | Northern Central_.....50) 81 81 81 3} 78% Jan} 82 Jan 
Preferred___.._.__. or 116% 117 30) 113% Mar] 117% Jan oe nee 2 it and tag 160 157 = 160 22] 141 May} 171 Jap 
Crown (Wm) P . eee 98% 98%)! 52| 9744 Mar] 100 Jan vland Park Homelan 
Cuneo Press A oe - on™ vine 49% 4994 135| 45 % July ore Feb First preferred - - - - -- steve 100 100 10} 98 Apr} 100 Nov 
Deere & Co pref______ 100! 109 109 109%! 67| 106 Feb} 110 Aug | Stan GasEq pfwithwarr.100) 94 94 P 94 14 88 Oct} 94 Oct 
Diamond Match.____. 100 116 116 117% 455! 116 Mar] 125% Feb | United Ry & Electric_..50) 20% 19% 20% 1,755 17 Jan| 20% Nov 
Eddy Paper Corp (The) - 26 26 26% 125; 18 Apr| 27 June | US Fildeity & Guar----_50/-.----- 222 223% 7| 187 Mar| 225 [Sept 
El Household Util Corp- io WSratee 11% 11% 500; 11% Octl 25 Jan | Wash Balt & Annap pf--_50} --- --- 15 15% 50 15 Oct} 25% Jan 
Elec Research Lab______ 17 16% 17 460 8% July! 32% Jan | West Md Dairy Inc pf..50) 52%) 50% 52% 55} 50% Nov| 54% Jan 
me ney G&F8% pt. 100 oleae 98 98 10 4 Apr| 98 Sept — 
v 9%| 29% 30% 5 2! 3: s — 
cues te ra = onere c + +e +4 es 4 4 308 Hr % — 4 ao Alabama Cons C & I 581933) - - - - - - 9714 97}4| $2,000) 96 Oct} 101 F July 
Pale Co CERO ...-eccsc. *| 27%| 27% 27% 515| 27 May| 33% Jan | Alabama Co gen 6s--- 1933} - ~~ - - - 1014 101% 9,600 101 July} 101 44 Nov 
Preferred__..______ 100} 104%} 104 104% 310) 104 Oct! 109 Feb | Commercial Credit 68.1934) 97}4| 97% 98 : 3,000} 9744 Nov| 10044 Feb 
Foote Bros (G & M) Co__*|-.---- 11% 11% 200 9 May! 15% Jan | Consol Gas gen 4}48_.1954/------ 97% 97%} 1,000) 9544 Feb] 98% Apr 
Gill Mfg Co___._______. Sea 4 4% 325 24% May 5% Aug | ConsolGEL& P 4481935) 98 98 98 2,000; 9514 Feb) 99 Sept 
Gossard Co (H W)-_-___- *| 34%| 33% 34% 385 31% Mar| 39 Jan 6% notes ser A__..1949]_____- 107% 107%} 2,000) 105% Jan| 107% Aug 
Great Lakes D & D___100/----- 139 139% 110 122 Mar! 171 Jan — Coal Corp 78.1281) --.---- 100% 101 2,000) 99 Oct} 101 Nov 
Greif Bros Coop’ge A com *|-----_- 38% 38% 30] 36 May| 43 May OS er Te 1931]}------ 99% 100 3,000) 9834 June} 100 Apr. 
Hammermill Paper Co__10}|----_- 25 25 100} 25 Nov| 36 June | G4 in & Florida 5s__1945]-.~.---- i0i% 101%} 2,000) 100 Jan} 101% Nov 
ilinois Brick. _-.._.._- 25) 51 50% 52 1,340] 37 Jan| 57 Sept | Md Elec Ry 6'4s_- _.1952| 97 96% 97 2,000; 91% Apr] 97% Mar 
Illinois Nor Utilities pf_ 100 ey. 91 91% 40| 90 May! 92% Oct | Monon Valley Trac 5s. 1942)----__. 92 92 1,000; 87% Jan| 93% June 
Jaeger Machine Co______ 27%| 27% 27% 100] 244% May] 29% Feb | United Ry & El 4s._..1949] 704) 70% 70%) 39,000; 69 Mar) 71% Mar 
Kellogg Switchboard sania 14 14 14 425} 13% Aug) 17 June Income 43__.......1949| 50%| 49% 50%] 43,000} 48 Mar] 51 Aug 
Preferred__.__.____ ee 96 96 10| 96 Aug! 102 June Funding 5s. - -- -.-.1936}-.--.--. 73 73%| 7,500) 674% Jan| 73% Nov 
Ky Hydro-Elec pfd____100}.----- 93% 93% 20} 91% June] 95% Aug FS aS es 98% 99'%| 7,000} 97% Jan| 99% Aug 
Ky Util Co cum pref____50}------ 51% 51% 10} 49 Mar| 52% Aug 6s when issued ..1949| 97%) 97% 97%) 1,000); 91% Jan| 97% Aug 
Kraft Cheese Co__ ae 60% 61% 150} 55 May| 90% Jan | Wash Balt & Annap 5s 1941)------ 64 64 3,000} 62 July| 73% Feb 
La Salle Ext Univ (iil) -10|---__- 7% 8 195, 7 Sept] 14% Jan | West Md Dairy 6s----1946!_-----! 100% 101 7,000! 10014 _Octl 10244 Aug 
Libby McN & Libby new10| 9% 9 9%} 2,160} 7% Mar) 10% Sept * No par value 
Lindsay Light_.______- a 1% =#41% 25 1% July 3% Feb . s 
poe aah ne gn Rn mk we wt wee or lee Rts: 4 San Francisco Stock Exchange.—Record of transactions 
Preferred... ie -F50| 104%] 104% 104%| '490| 9736 Jan| 111%4 Feb | at San Francisco Stock Exchange Oct. 30 to Nov. 5, both 
Prior lien preferred--100| 11534] 115 11534] 250) 106% Jan| 123% Feb inclusive, compiled from official sales lists: 
Midland Steel Products __*| - -- - -- 43 43 60| 40 Oct} 49% Feb] — 
Midland Util prior lien_ i00 99 99 99% 100} 98 Mar| 104 June Friday : Sales 
Preferred A...._..-- 98%} 98 98% 50| 96 Jan| 99% June Last |Week’s Range) for Range Since Jan. 1. 
Morgan Lithograph Gos Bi 58%) 58 58% 220} 42% Mar) 65% Oct Sale of Prices. Week. 
Nat Elec Power A wi__- “° a ate: 21% 22 175} 19% Mar| 26% July Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Preserred............ n+aetacs 93% 93% 125, 92 July} 96% Feb rz 
National Leather_______ 10 2% 2% 2% 463 2% May 4% Jan | Anglo & L Paris Nat Bk 100)------ 194 196 93| 191% Jan| 202 June 
National Standard ------ *| 31%| 31 31%| 2,212) 26 Sept] 33% Oct | Armour & CoA (com)--.-.-*|-.-.-- 14% 14% 10} 13 May] 25% Feb 
North Amer Car com____*#/_____. 28% 28% 10| 26 Mar| 32 Jan | Bancitaly Corporation..25| 84 80% 84 6,887} 72 Apr} 351 Apr 
Nor West Util pr In pf- 100 96 95% 96% 200; 93 Jan| 99 Jan | Bank of Italy.....-.-- 100} 453'4| 452 453% 387| 436 Mar] 465 Sept 
Novadel preferred _______*/-- ey 26 50| 24 Oct} 28 June | Calamba Sugar pref._.100) 84 82% 84 100} 80 June} 91 Feb 
Omnibus vtec wia_____. *| 16%] 14% 16%] 1,025] 12% Oct] 21% Feb | California Copper. -_---- id 5 5 5% 400 5% Oct 8 Sept 
Pick Barth & Co pref A_._*} 20%) 20% 20% 715) 19 May] 23 Aug | Calif Oregon Pr pref.__100} 102%] 10214 103% 40} 100 Mar} 104% Oct 
Common vt c_______. 1} 13%] 13% 13% 40| 12% July] 13% Nov | California Packing Corp_.*| 6844| 67% 68%| 1,035) 66% Oct] 180 Feb 
Pines Winterfront A____- Piccasal ae 56 310} 33% Mar| 60% Aug | Calif Petroleum com-.-.-..25) 31 31% 31% 309; 30 Oct} 38% Feb 
Pub Serv of Nor Ill_____. *| 129 129 130% 80| 127 Oct] 140 June | Caterpillar Tractor....100) 134 134 134%] 1, iil 111% Mar} 150 Feb 
Pub Serv of Nor Il____100}_____. 130 130 10} 128 Oct] 143. June |! C’st CosG & El Ist pref i00}______| 95 95 20; 91 Feb| 95 Mar 
vara /* ee 100 100 54) 99% Oct] 106 July | East Bay Water A pref.100) 96 96 96% 225} 93% Jan| 97% Feb 
7% preferred______- See 113% 113% 52!) 112 Jan| 116% Mar | East Bay Water B pref_100)------ 102. 102% 300} 102 Oct} 112% Feb 
Quaker Oats Co________- _ ae 180 185 110} 128 Jan| 185 Aug | Emporium Corporation. -*| - ~~~ -- 36% 37 90} 36 Mar; 38 June 
QRS Music common__--.- 35%| 34% 37%| 3,385) 25% Aug! 37% Nov | Ewa Plantation Co -- == 2 «eae 40 40 60; 36% Aug} 40 Feb 
Real Silk Hosiery Mills_ io 46%| 45% 47%| 1,175] 31% June} 58% Jan | Federal Telegraph Co---10) 11%) 10 11% 322) 8% Jan) 13% Aug 
— iar | Rags 19% 19% 72| 17% June] 25% Jan | Fireman’s Fund Insur_.25) 90 90 99 98} 90 Oct} 97% Feb 
Sears, Roebuck & Co__100}-.---- 51 53 2, = 49% Jan! 55% Sept | Foster & Kleiser (com)-_10} 1244) 12% 12% 250} 11 May! 13 July 
Southwest G & El pref _100 a 94% 95% 93 Apr} 98 Mar | Great Western Pr pref_100) 1034%| 103% 103\ 175} 101 May} 110 Sept 
Stewart-Warner Speedom *| 62%) 61 64%} 3, 198 61 Nov] 93 Jan | Haiku Fruit & Pack(free) 20} ---__- 9% 9% 268 6 Apr| 16 Feb 
“ +) ae 100} 117 114% 117 4,140} 110 Aprj 118 Feb | Haiku Fruit & Pack(pool)20} - - - -- 9% 9% 50} 5 Apr} 15 Mar 
Swift International_.._..15' 20 18% 20%! 6.5201 14% Apr] 22% Jan ' Hawaiian Comm’! & Sug 25! ----_- 45% 46 85' 44 July! 48 Feb 
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Stocks (Continued) Par 


Range Since Jan. 1. 





Stocks (Concluded) Par 














Sugar 
Home Fire & Marine Ins 10 


Hunt Bros Packing Co A.* 
Illinois Pacific Glass A-_-..* 
Key System Tr pr pfd_100 
Preferred 00 
Langendorf Baking A-. 
LA Gas & Elec pref _- 
Marine Corp 
North American Oil. - -- . 


Pacific toy « t El com. .100 
lat preferred 100 

Pacific Ltg Corp 6% pf. 100 

Pacific Tel & Tel pref. _100 

Paraffine Cos Ine com. .--.* 

ap re Petroleum ° 

Pig Wig, W est States ** 

Richfield Cons Oil 

8 F Sacram RR com.-_.100 
Preferred 100 

8 J Lt & Pr prior pref-- 

B F Schlesinger ‘‘A’’ 
Preferred 

Shelli Union Oil common. .* 

Sher & Clay 7% pr pf_.100 

Bierra Pacific Ek) pref..100 

Southern Pacific 

Sperry Flour Cocom...100 

Spring Valley W ater...100 

Standard Oi/ of Calif. ...25 

Texas Consol Oil 

Union Oil Associates -...25 

Union Oil of California. _25 

Union Sugar, common. -25 
Preferred 

United Bank & Trust 

U 8 Petruleum 

Universal Consol Oil- --- i 

Waialua Agricul Co Ltd_20 

West Amer Finance pref_i0 

Yellow & Checker Cab A 10 





Zelierbach Corp 
Preferred 





90% 
&Y 
hae 


102% 
60% 
50¢ 
54% 


54 

19% 

27% 
160 


1.60 
1.35 
35 
9% 
9 
26% 


95% 96 








94 


June 

Aug 
May 
May 
May 
May 

Oct 





( Sept 


June 
June 
Feb 
Jan 
July 
Aug 
Sept 
Feb 
Feb 
10% Mar 
29% Aug 
98. Aug 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 


at Pittsburgh Stock Exchange O1. 


inclusive, compiled from officials sales lists: 


30 to Nov. 5, both 





Stocks— Par. 


Friday 
Las 


Sales 
for 
Week. 


.| Shares. 


Range Since Jan. 1. 





Low. 


High. 





Amer Vitrified Prod,com 50 
Preferred 100 
Am Winf Gi Mach,com.i00 
Preferred 100 
Am Wind Gi Co, pref__i00 
Arkansas Nat Gas, com. 100 
Blaw-Knox Co 
Byers (A M) Co, pref__100 
Carnegie Metals Co 
Colonial Trust Co 
Columbia Gas & Elec, pref 
Consolidated ice, com--.50 
Preferred _ 


10 
Duquesne Lt, 7% pref. 100 
Houston Gulf Gas 
Independent Brew, com- io 
Preferred 


28 % 
90 
56% 
80 
108 
8% 
745 
102 
i2 
265 
98 


15 


90 
10 
10 
85 
30 
8,345 


Aug 
Apr 
Nov 
Oct 
Jan 
Feb 
Mar 
Apr 
Sept 
Feb 
Aug 
Aug 
Oct 
Apr 
Mar 
Oct 
Jan 
Feb 


34344 
9414 





ae ag Traction... .50 
50 


Shreve El Ras Pipe L 25 
Stanley Co of America... .* 
Tono-Belmont Devel_-_-_-_1 
Tonopah Mining 

Union Traction 


United Gas Impt 

Dividend stock 
Victory Park Land Imp_10 
Victor Talking Machine__1! 
West Jersey & Sea Shore_50 
Westmoreland Coal new _50 
York Rys pref 50 


Bonds— 
Amer Gas & Elec 5s8__2007 
Consol Trac N J ist 58.1932 
Elec & Peop tr ctfs 43.1945 
Fretz Realty Co 6s___1941 
Inter-State Rys coll 43.1943 
Keystone Telep ist 58_1935 
Lehigh Vall cons 444s_1923 
Leh Val Transit Ist 5s8_ 1960 
Pa & N Y Canal cons 4s 39 
Peoples Pass tr ctfs 48_ 1943 
Phila Co Ist 5s 

Cons & Coll trust 5s 

Stmpd sk fd & red 9151 


Phila Electric Ist s f 4s 1966} - - 


lst 5s- | 





United Rys gold tr ctf 4s "49 
York Railways Ist 5s_1937 


98 14 
93% 
62% 
10434 


98%% 
87 
103% 
107 
106 4 
107% | 
102% 
60 
94% 





16,000 
5,000 
2,000 

10,000 

20,000 








700 
1.000 


Oct 
Apr 
Nov 


Feb) 

Jan 

56% Oct 
99%, Oct 
49 Nov 
91 Jan 
97% Apr 
9844 Nov 
93% Nov 
6244 Nov) 
103% Apr} 


96'4 Jan 

84 Feb 
102 Mar 
103% Mar 
103% Mar 
105 July 
100% Aug 





57 June 
94% Nov 


104% 

108 

108 

108% Aug 
103 May 
65 Jan 
96% July 





*No par value. 


Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange Oct. 
clusive, compiled from official sales lists: 


30 to Nov. 5, both in- 





Stocks— Par. 


Week's Range 
of Prices. 


. Low. High. 


Sales 
for 
Week. 


Range Since Jan. 1. 





Shares. 





Amer Laundry Mach com 25 
Preferred 100 


Amer Products 

Amer Rolling Mill com. .25 
Pref 100 

Amer Seeding Mach pfd a 
Preferred 

Amer Thermos pref 

Baldwin new pref 

Black-Clawson com - ...100 

PE ptormannies = 100 

Churngold Corporation -- 

Cin Postal Term pref. 100 

C.iy Ice & Fuel 

Cooper Corp (new) com pee: 
New preferred 

Eagle-Picher Lead com. “20 


Early & Daniel common. .* 
Preferred 100 

Fleischmann preferred_ 100 

Formica Insulation 

Giant Tire 

Gibson Art common 

Globe Wern com undep 100 

Gruen Watch mage” 


109 110 
128 128 
24% 25 
44% 44% 
110% 110% 
58 «58 
58 58 
36 46-36 
200 200 
106 106 
4345 44 
52 
90 
22% 
87% 
104 
30 
112 
49% 


50 

Jones & Laughlin St'l pf 100 
Lone Star Gas 44% y Apr 
Ohio Fuel Curporation..25| 44 5, My 3: Apr 
Certificate of deposit. -- 44% 3 j Sept 
Ohio Oil & Gas 5% July 


Preferred 
Jaeger Mch 
Johnson Paint pref. .--100 
E Kahns Ist pref 
Kodel Radio pref 


116% Jan 


Oklahoma Nat Gas ctf dep 


Pittsburgh Brew, com ---_50}- ~~ 
[aaa ~-50 * 


Pittsburgh Coal, com __100 
Pittsb Plate Glass, com .100 
Pitts Steel Fdy, pref_-_100 
Stand Plate Gi, priof pf.100 
Stand. Sanit Mig, com.25 
Tidal Osage Oil 


Waverly Oil, class A 
West’ house Air Brake- __50 








West Penna Ry, pref__100 


30 
95% 








Oct 
July 
Feb 
Oct 
Feb 


§¢ Sept 


904 


Aug 
Mar 
Jan 





Nov 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Ocv. 40 to Nov. 5, both 


inclusive, compiled from official sale lists: 





Stocks— 


v 
Week's Range 


of 


Prices. 
-|Low. High. 


Sales 
Sor 
Week. 


Range Since Jan. 1. 





Shares. 


High. 





res 
Baldwin Locomotive- __100 
Bell Tel Co of Pa, pref... 
Buff &Susq Corp, pi vtc.100 
Cambria fron 50 


Consol Freon -% N J.100 
East Shore G & E 8% pf.25 
Electric Storage Battery :00 
Fire Association, new-.-:0 
Horn & Hardart(Phila)com 
Horn & Hardart(N Y) = 


50 
Penn Cent L & P cum pf-_* 
Pennsylvania RR 50 
Pennsylvania Salt Mig. .50 


17% 17% 
7i% 72% 
12044 122 
111% 112% 
40 40 


40 
21% 
37% 
26 


5244 
271% 
5An 
76% 
50% 
90 
1% 


72 
57 
76 








& Read C & I Co___* 


4 
107% 
88% 
274 
41% 


49% 
50% 

9% 
52% 
44% 











2044 Sept 
94% Jan 
125% Aug 
113% June 
53 Jan 








Kroger common 
New preferred 

McLaren Cone 

Paragon Refining com_.25 

Procter & Gamble com. .2% 
6% Preferred 100 

Pure O116% preferred - . 100 
8% preferred 1 

U 8 Can common 


U 8S Playing Card 20 
U 8 Print & Litho com. pees 


Preferred 
U 8 Shoe preferred 
Whitaker Paper common. ® 


Public Utilities— 
Cincinnati & Sub Tel-_. 50 
Cincinnati Gas & Elec.100 
CN &CLt& Trac com 100 

Pref 00 


Tractions— 
Cincinnati Street Ry - - -.50 
Columbus Ry Pr & Lt pf 100 


Railroads— 
CNO&T Pcommon-.100 





112% 
96 
110 


46 
101% 
187 


89% 
91% 
8834 
6635 66% 
110% 110% 


3434 35 
99 = «998 





330 340 











270 Apri 


825 Mar 





* No par value. 


St. Louis Stock Exchange.—Record of transactions 


at St. 


Louis Stock Exchange Ovt 


inclusive, compiled from official sales lists: 


30 to Nov. 5, both 





Stocks— Par. 


~ - 

Last | Week's Range} 
of Prices. 

.|\Low. High. 


Sales 
for 
Week. 


Range Since Jan. 1. 





Shares. 


Low. 


High. 





Bank Stocks— 
Nat'l Bank of Comm’ce.100 


Trust Company Stocks 
Mercantile Trust 100 


Street Ry. Stocks— 
St Louis Public Service-..* 


yey oye ene 





164 165 


420 420 





25 





13 


17% 17%)|47 3-10 





155 Jan 
409% July 
16 Sept 


33 Nov 


35% Mar 





107% June 


171 Feb 


425 Mar 


20 May 


44% Feb 
106 Nov 
101% Mar 
104% Jan 
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Priday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Rang-| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Concluded) Par) Price.|Low. High.| Shares. Low. High. Stocks (Continued) Par| Price |Low. High | Shares Low. Htgh 
Fred Medart Mfg, com__*}______ 30 30 260} 30 July| 34 Jan | Commonwealth-Edison.100} ___ - _- 134% 137 50} 134 July; 137 Nov 
Fulton [ron Works, com__*}_____- 11 11 10); 11 Novi 36 Feb | Com'wealth Power Corp— 

Globe-Democrat, pref_.100)_____. 116 116 25} 110 July! 116 Nov || gala a ate ae 40%| 39% 41 4,100} 29 Mar 43% Sepe 
Hamilton-Brown Shoe. .25)_____- 43 43 65) 43 Nov| 57 Jan Ripe Rat i60 90 89% 90 600; 82 Mar 91 Oct 
Hussman Refr., com__...*}______ 34 34 10} 34 Nov, 41 Jan | Consol Dairy Prod__.___ 1% 1% 1% 400 1% Oct 5% Jan 
Huttig 8 & D, com______ *| 30 30 30 25; 29 Oct| 42% Jan | Con Gen = EL L&P Balt com? 51%! 51% 51%| 2,400) 44% Jan 
Hydraul! Press Brk, pf. 100 77%| 76 77% 370; 76 Nov| 974% Jan | Consol Laundries___... 23%; 21 24%| 15,800} 21 Aug| 28% Feb 
Indep Packing, com -_.-- 25 25 25 30} 25 Nov; 29 Feb | Consolidation Coal___-_ io bisoogu 43% 43% 50| 38% May; 43% Oct 
Int-rnational Shoe. ¢ ee 156 157% 55| 135 May! 175% Jan | Consumers Co, com__.__ TR 74% 7% 100 5 July; 10% Mar 
P Preferred...._____- 100 aaeesinal 107 107% 150} 107 Nov] 111% Jan | Continental Tobacco_...*|__.__- 23% 23% 400; 11% May| 23% Nov 
Johnson-S & S Shoe____- 55 55 56 50; 50 May! 98% Jan | Cuneo Press, com______ 10; 34 33% 34% 600 Feb| 34% Nov 
Mo-Ilis Stores, com __.-_-_- ie 15 15 25| 14% June| 17% Jan | Curtiss Aeropl & M. com.*|.___-_- 17 17% 200} 15% May| 23% Jas 
Missouri Portl'd Cement.25) 54 54 54 85; 48% Mar! 67 Jan | Curtis Pub Co, com____-_ *| 190 188% 190 30} 185% Oct) 203 
Nat Candy, common--_100}--__--_- 88 90 245) 70 Apr| 92 Feb | De Forest Radio Corp....* 5% 3% 5%) 4,900; 5le June) 10% Jap 
PD 2d preferred.______- 101 101 101 1} 100 Oct} 104 Mar | Devoe & Raynolds, cl B__*|_----- 32 33 400| 32 Nov} 101% Feb 
Polar Wave Ice “‘A”’_____ _ 31% 31% 55) 31% Oct! 37% Feb | Doehler Die-Casting._.__ | 19% 19 19% 1,200} 114% May! 19% Oct 
Rice-Stix D Gds com.__.*| 21 21 21 220; 21 Nov; 25% Feb | DubilierCond Corporation*® 4% 3 4%) 1,100 3% Oct} I1 Jap 
ist preferred __-_---_-- a= 106 106% 35; 106 Nov} 109 Jan | Dunhill [nternational____*} ~~~. -- 20% 20% 300] 17% Oct] 26% Jan 
2d preferred_._._.-- 100} .....- 97 97 15, 97 Nov} 102% Jan | Durant Motors, Inc... -. *| 610 8% 10%) 8,400 3% May) 14% Sept 
Scruggs-V .-B. D.G.,com 25] _..__- 24 24 5} 22% Aug] 30 Mar | Duz Co, class A_......_- Mivcéons 9% 9% 300 9% Oct} 21 Feb 
lst preferred __._....100)_.__-- 89 89 5| 87 Nov} 92 Feb y oy) =——awers , 9% 9% 100 8 Oct} 22 Feb 
Sheffield Steel common. _-_ 25%| 25% 25% 75| 24 May! 29% Jan | Elec Bond & Share pref_100) 105%| 105% 106% 280} 104% Jan} 110 July 
Sieloff Packing common. - 19 19 19 50} 18 June} 22 Jan | Elec Bond & Share Secur.*| 68%| 66% 69 8,800} 56344 Mar 86 Jan 
Skouras Bros “‘A"’.......*/.....- 50 50 270} 45% May| 59 Jan | Elee Invest without warr.*| 37'4| 37 37% 500} 30% Mar, 74% Jan 
Southern Acid & Sul com.*}___ ._. 45 46 130| 42% June| 52% Feb | Empire Pow Corp part otk 27 26% 27 400} 21 May; 32 Feb 
8’ western Bell Tel pfd__100} 114 114 114% 31} 112% Apr} 115% Sept | Emporium Corporation..*) 36 36 36 200} 24% July} 39% Jan 
Stix, Bau & Fuller_______ *| 32%] 32% 32% 85| 28% Aug) 35 Jan ay ee Corp class A-° 41 3954 41%] 12,700) 24 Jan} 41% Nov 
Wagner Elec, common._.*} 21 20% 21 80} 13% July| 34% Jan SD Ile ctmakecunadee 15%| 14% 15%] 1,000 6% Sept; 15% Nov 

i a See ea Beincadiersi 70 70% 55) 61% July| 85 Jan | Fageol Motors Co oa oénene 3% 3% 900 3 Oct; 10% Jan 

Wm Waltke, common---_-_*}____-- 46% 47 45) 40 Apr| 49% Sept | Fajardo Sugar__......100)..---- 137 138 130} 124% Apr) 169 Feb 
Fanny FarmerCandyShops’*| - - - - - - 26% 27% 600} 19% Sept] 28 Sept 

Mining Stocks— Federal ata Corp cl A.* a 30% 31% 500} 30 May 33% June 

Consol Lead & Zinc Co___* 19 18% 19% 920} 18% .Nov| 28 REGS f .. Bee Biv atave secutive cthsecees 10% 11% 400 9% Sept; 13% June 
Federated Metals ee ee 12 12% 600} 11 June} 22 Jan 

Street Railway Bonds. Film Inspection Machine. *|__ - - - 7 7 200 3% May; 10% Sept 
St L & Sub Ry gen m 5s'23| 80 80 80 $5,000} 79%{ Apr) 95 Mar | Firestone T & R,7% pf.i00| 98 97% 98 150| 96% Aug} 100 Jan 
United Rys 4s....... 1934, 76%] 76 76%) 49,000) 75 Jan| 78% Apr | Ford Motor Co of Can. 100 380 380 391 80| 380 No | 655 Mar 

Ge Gceleenenace 1934] 76 75% 76 14,000} 75 Jan| 78% Apr | Forhan Co, class A...... 16%| 16% 16% 700| 1334 Mar; 20 Jap 

Foundation Co— 

Miscellaneous Bonds— Foreign shares class A..* 18%| 17 18%| 2,900} 15 May) 55 Jan 
Missouri Edison El 5s_1927' 100%' 100% 100\%' 1,000' 100 Sept! 10014 Feb | Fox Theatres.cl A.com..*) 24%) 24% 25 800| 19% Mai! 34% Jan 

° Franklin (HH) Mfg,com.*} 21 20 21% 400| 18% Oct! 33 Jan 

No par value. ee 1 82 a a 1 75 ts’ ss a 4 

. Freed-Eisemann Radio--.*}-__--.-- y 800 a ng 

New York Curb Market.—Below is a record of the | Freshman (Chas) Co..... *| 2954) 27% 30%] 8,000] 17% Jan| 87% Sept 

transactions in the New York Curb Market from Oct. 30 to | Gamera) © com------Q]---57) O80 ORs) go) OO etl oe? Ane 

Nov. 5, both inclusive, as compiled from the official lists. General Baking, class A..*} 55 i 4% 55% 3,400 “414 Ap 79 * jon 
° he i i ei ee ei me ce OC 5 j a a 

As noted in our issue of July 2 1921, the New York Curb | Generai Eiectrie(Germany 3633 41% 42 500 224 Ma} 42 " Nov 

iati ; swith Common stock receipts- 4 M” -1,000 » July ug 

Market Association on June 27 1921 transferred Its activities | (eral lee Cream Corp .*|..._ 40° 40%] ~'eool 38:4 Oct| 865¢ Jan 

from the Broad Street curb to its new building on Trinity Gillette Safety Rasor---.°| 93 | 91 94 | 2,200 e.. Ma ue ye 

* 348 ‘ * . * * G Spring ump com * 200 ) 1 

a — c ee ager is —. aS official sheet Gleasonite Prod, com..-10] 11%] 1134 1134] 500] 8 Api| 1246 Bept 

i m a Glen Alden Coal. _...---. 400 at Sept 

Wwaie orms the basis of the co pulations below Glens Falls Insurance cio iedsaneith 39% 39% 25| 39 Sept] 39% Oct 

Friday Sales Globe & Rutg Fire Ins_100}--.-.--.. 13/5 1275 1}1375 Nov Oct 

Week Ended Nov. 5. Last |Week's Range| for Range Since Jan. 1. Gobel (Aduif), Inc, com_.*| 23 23 24% 400| 23 Nov; 25% Oct 

Sale. of Prices. Week. Goodyear T & Reom..100| 30%) 30% 31 2,60u} 28 Mays! 50 £=Mar 

Stocks— Par.| Price.\Low. High.| Shares. Low. High. Great American Ins Co_ 100} - - - - - - 279 279 5| 279 Novi 289 Sept 

Great A & P, Ist pref..100} 117%} 115 117% 110) 115 Oct} 117% Feb 

Indus. & Miscellaneous. Grimes Rad & Cam Rec-.-* 1% 1% 1%] 1,000 1% Apr 7 Jan 

Ala Great South, pref._.50) 121 118 121 210|} 94% Mar! 135 Sept | Happiness Candy StclA.*) 6% 6% 6% 700 6 July 8% Jan 

Alpha Portland Cement -.° a amaiagial 39 39 100}. 37 Sept} 453% July | Hartford Fire Insur Co_ 100} ------ 460% 463 180} 460 Oct} 498 Sept 

Aluminum Co, com-.-.----.*}------ 68% 68% 100; 54% Jan| 76 Fet | Hav Elec & Util, Ist pf. 101} ------ 100 100 100} 99% Fet} Loo Oct 

6% preferred_...... 100 102 102 102 100) 9844 May| 102% Sept | Hercules Powder, pref. 100 poosse 117 —:117 50} 109 Apr] 117% Oct 
American Arch Co..-.-- ae 103% 108% 25) 106 Oct| 132% Feb | Heyden Chemical-.-.----. 1% 1% 1 600 1 June 2% Jan 
Am Brown Boveri El Corp ; Hires (Chas) Co cl A com-.*}------ 22% 22% 100} 22% Oct) 26 Jan 

Founders shares -- ----- 20%| 18% 20% 400; 16% Oct) 22% Aug | Home Insurance Co- -.-.100} ------ 339 339 5| 333° «~Sept| 347 + Sept 
American Cigar, com -- i00 Phere 133 133 20/ 110 Feb) 137 Aug | Hunt Bros Pack com cl A.*|------ 264% 26% 100} 25 May} 26% Nov 
Amer Cyanamid, class A.20| 39%| 39% 39% 100} 36% Jan| 46% Feb | Imp’! TobofGB & Ire_-_£1|------ 28% 28% 100| 24 Feb| 28% June 

Class B, com....-...- Tedend 34 34% 500} 32% Oct] 47 Feb | industrial Rayon, class A.* 7 7 8 5,700 6 Oct} 19 Jan 

EE ton ks pene Bless 88% 88% 100} 86% Sept] 96 Feb | Insur Co of North Amer- 10} -- ->-- 50% 51% 100} 50 Oct} 64 Jan 
Amer Electrice, class A..25| 222 222 2 100; 20 July} 241% Feb | Int Concrete Inc fdrs sh.10 3% 24% 3%| 2,700 1% Oct) 8% Jan 

Com vot trust ctfs_-_-_-- _ ee 7 7 100 6% Sept] 11% Feb | Int Match part prefnew.35| 58%| 58% 59%] 1,700] 58% Nov| 59% Nov 
Amer Gas & Elec, com..-*| 1064) 104 106%} 6,400) 64 Mar! 11034 Sep: | Internat Railways v t c_ 100} ------ 29 =—29 200) 28% June; 32 Feb 

eee , | 96% 96% 200} 90% Apr! 96% July tnterantional Util, class A* OH wevce 28 29 300} 25 Sept; 39 Jan 
American Hawaiian 88..10) 10% 9% 10%] 3,700 7% July| 11% Jap "| eae SS 3% 4%] 1,800 34% Sep 9 Jan 
Amer Lt & Trac, a 204 204 210 700) 195 Mar Jap | Johns-Manville, Inc. . <a 149 140% 152 875| 130 Mar) 165 July 

eee lll 110 lil 100) 105 Mar} 115% Jap | Kress (S H) & Co, new...- 60% 60% 60% 100} 60% Nov 63% Oct 
Amer Pow & Lt, pret_2_100 974%| 97K 97% 590} 92 Apr| 99% Oct | Kruskal & Kruskal, Inc..*| 18 17% 19%) 1,000} 16 May| 20% Feb 
American Rayon Products*| 13%] 13% 13% 100} 11 July| 35% Jan | Land Co of Florida____-- *| 18%] 18% 20 400} 17 Oct; 47% Jan 
Amer Road Machinery - 100 4% 4% 4% 100 3 May 4% Oct | Landover Holding Corp— p 
Amer Rolling Mill, com_25| 45 45 45 100; 44% Oct] 59% Feb Class A stamped ------ 1]------ 8% 8% 100} 8 Apr) 9% Feb 
Am Seating (new corp) vtc*} 4144); 37% 41%| 6,300) 32% July} 414% Nov | Lehigh Power Securities— 

Convertible preferred ..° 41 3344 41%] 7,900) 36% Oct] 40% Nov New consolidated corp.*| 14%] 14 14%] 6,400] 10 #Mar| 22 Jan 
Am Superpower Corp B-. 28%) 28% 29% 700} 21% Mar! 39 Jan | Lehigh Valley Coal Sales.50} - - - - - - 96 96 50! 80 Mar! 102 Aug 

Participating pret. 35 264) 264 26% 600} 23 Mar| 264% Sept | Lehigh Val Coalctfs,new..| 44%| 43% 45 4,200} 36% Mar) 45% June 

First preferred - ------- 95 95 95 300} 93 May| 954 Sept | Libby, McNeill & Libby. 10 9% 9 9 200 7% Mar! 10 ~~ Sept 
Am Writ Pap.new pfvte.i00 sige 31% 33 1,660} 29% 34 Sept | Libby Owens Sheet Glass25| 138| 138% 141 130] 125° Aug] 219 Jan 

New vot trust ctfswi_._.| 10%} 10% 10 400} 10% Nov] 10% Nov | Liberty Radio Chain St_.*| 95c 70¢ 1 800; 10¢ Apr 3 Jan 
Arkansas Lt & Pow, pf_ 100} ------ 103-103 10| 94 Apr| 103. Nov | Lit Brothers Corp.._-- 100! - -- --- 27% 27% 100} 25 Mar) 324 Jan 
Assoc Gas & Elec, class A-*| 34%} 34% 35 800} 25% Mar| 38% Aug | MacAnd & Forbes, com__* 40 40 100} 39% May| 464% Feb 
Atlantic Fruit & Sugar...*) 1 90¢ 41 1,900) 89¢ Jan| 2% Feb | MadisonSqGardCovte*| 13%) 13% 14%| 2,500) 13% Sept) 15% Oct 
Atlas Portland Cement...*) 44%) 42 44%) 2,300) 40% Oct 55% Mar | Marconi Wirel Tel of Can-.1)------ 96c 1 500| 73c Sept 1% Jan 
Auburn Auto, common..25} 57%| 57 57% 100} 4144 Marl] 73 Mar | Mare Wirel Tel of Lond-£1| - ----- 4 4 400 3% Sept 6% Jan 
Automatic Fuel Saving ---_* 6 5% 6 1,600 5 Oct 6 Nov | Marmon Motor Carcom .*| 48% 48% 48% 300); 48% Oct] 50% Sept 
Bancitaly Corporation. 25} ------ 8244 83%| 1,300] 785% June| 83% Oct | Mesabi Iron Co__......- * 1% 1% 1% 900 1% Sept 2% Jan 
Beaverboard ¢ Cos pref. - 100 ponnns 38 38 200} 34 Mar) 45 Aug | Middle West Util,com...*) 111%) 110 111% 500} 107% May) 135 Jan 
Bliss (E W) & Co..-...... 24%| 24% 26 1,200} 16% May| 27% Oct Prior lien stock..... 100} 1154} 1154 115% 100} 98 Jan| 122% Feb 
Bohn Aluminum & Brass.®° 14%| 14% 14% 100} 13% June 17% Jan 7% preferred....... 100 104%| 104% 105 350 Jan) 111% Feb 
Bon Ami Co com A_..__- 55 55 =655 4] 3,400 Nov| 56% Oct | Midvale Company-.----*|------ 230 23 100} 21% May| 25% Mar 
Borden Company - - - ...50} ------ 95 95 100} 91% May] 110 Jap | Miller Rubber, pref___- ido 102 | 102 102 10} 97 Sept} 103 Feb 
Bradley Fireproof Prod--1}------ 50¢ 300} 50c May 1 Jan | Mohawk & Hud Pow, com® 24 23 = 24 2,400} 20% Mar) 28% Feb 

Brazilian Tr, L & P,ord. ido 109 | 107 109 200; 89 Mar! 110% Oct First preferred _.......*|------ 1034 103% 25) 1014 May Mar 

Bridgeport Machine, com.*| --- --- 5 5% 400; 5 Oct} 15% Jan | Mohawk Valley Co------ 39 39s 39 100} 25 July| 41% Aug 
Brill Corp (new), class A.° 42%) 424% 43 1,100} 31% Sept} 57% Jap | Moore Drop & Forge, cl re ~ eons 59% 59% 200) 5934 June July 

lcci mdingannes 20%| 20 20% 900} 13 Sept; 33 Jan | National Baking, com _..*|------ 10% 10% 500) 10 14% Aug 
Brillo Mfg, class A--...- Brews 1944 20% 400} 19 Sept] 21 Apr | Nat Elec Power, classA..*%| 21)4) 21% 21% 500} 15% Mar % Jan 
Brit-Amer Tob, ord bear.£1| 23 23 23 7,100} 421% July| 31% June | National Leather_.._--- 10} ------ 2% 2% 200 2% May 4% Jan 
Brockway Mot Trk, com.*| 39 39 = 40 400 4334 Oct | Nat Power & Light, pref..*|------ 101% 102 375) 97 Mar) 102% Jan 
Brooklyn City RR...... 1 6%| 6% 6%) 2 9% Feb | Nat Pub Serv, com, cl A-.*|------ 18% 18% 100} 15% Mar) 24 Jan 

Co com...... 226 225 226 335 Feb Common, class B_..... essen 14 14 100} 10 Mar| 16% J 
Buff Niag& EastPow,com.*| 30%) 25% 30% 38% Jap | National Sugar Refin..100) 129%| 129 129% 50] 102 Mar) 129% June 
ns 25 | 25 25 3144 July | Neisner Bros, Inc, pref-100} 95%| 954 95% 40| 954% Nov| 97 
Butler Brothers-_--.-...-20/------ 27% 27% 30 Apr | Nelson (Herman) Co----5|------ 4% 2 300} 19% Mar] 229% June 
Celluloid Co, com.-.-... 100} 13%) 13% 15% 26 Apr | New Engiand Tel & Tel. 100 ------ 114% 114% 10} 109 Marj] 118% 

Preferred........-- 51%| 51% 58 75 8 Aug Telep, 64% pref-100) 112%} 112% 113 150} 110% Apr] 115% June 

Gelotex Co, com._....._*}------ 160 160 5 Aug Y Transportation....10| 62 62 6434) 1,900} 46 July} 64% Nov 
) A 1 90 90 =— 90 97% Aug Nine Dament Fone com. *|-.---- 19% 19% 100} 19 Jan) 27% 

Central Aguirre Sugar. -.50)------ 83% 83% 95 Feb| N ,com...%| 19%] 17% 19%] 14,800] 15% Oct] 36% Jan 

tral Leather (new Northern Ohio Power Co.*| 13%] 13% 13%) 3,100) 11 Mar) 26% Jan 

Class A vot trust ctfs..*|----.- 17% 17% 21 Oct | NorStatesPCorp,com.100} 105 | 10435 105 500} 98% May! 136% Jan 
» Prior pref vot tr ctfs_i00}------ 73% 73% 79% Oct | Oppenheim, Collins Inc vtec} 26 26 8626 100} 26 Nov; 34 Jan 
Cent States Elec, 8% pf 100} - ----- 93% 93% 99 Feb | Ovington Bros, part pref 10%4| 9% 10% 500; 9% June} 11 June 
Centrifugal Pipe Corp.. z18%| 17% 18% 27 Jap | Pac G & E, 6% Ist pf--.1 100 100 150} 99 Aug] 103 Sept 
Checker Cab Mfg, class A 7 7 7% 9% Feb | Pacific Steel Boller......%| 12%] 12% 12% 400} 11 Apr) 16% Feb 
Chic Nipple Mfg, class A.50| 43% 43% 44% Aug | Parke, Davis & Co... ..25)------ 128 128 50] 111 = Apr) 130 Oct 

Class B........... + ee 1% 31% 32 Oct | Pender (David) Groc, cl A*|------ 42 42 100} 42 Nov) 50% Jan 
Childs Co, pref......-.. RR 116% 116% 119% Jap | Penn Ohio Secur Corp....*|------ 9% 9% 100} 6% May! 10% Sept 
Cities Service, com....- 48 48% 48 15 48% Oct |  Preferred..........-. 82 82 120] 79% 6 Oct 

Preferred. .........1) 91%} 91% O1K| 2 91% Nov | PaG & ElciA particstk.*| 1954) 194% 19% 400} 1936 Nov] 21% Aug 

Preferred B........-10)------ 8% 8%) 1 8% Nov | Penna-DixieCementcom.*| 3934) 39 39%) 5.500) 36% 43% 

Preferred BB. -.....- 100} ------ 82% 82% 82% Nov Preferred series A...100}------ 99 «86989 100} 99 Novi 99 Nov 

Bankers’ shares........ 244%) 24% 24% 244% Nov | Penna Pow & Lt, pref....*|------ 106% 106% 50; 104% Jan) 109 Aug 
Clinchfield Coal, com__100]. 32 3232 36% Jan | Penn Water & Power..100)..---- 159 163 400] 130% Mar) 174 Jan 

“ett: 2% 2 2%] 13,800 3% Jap | Phel e Corp....100]..----| 130 130 20; 120 May! 139 # Apr 
Columbia Gas & El(new co) Philadelphia Elec com -- 50 49% 5% 500} 40 Mar) 67 Jan 

Common w i..........| 85 83% 85 1 85% Oct | Philip-MorrConsInccom*| 13%] 11% 13%/ 18.200} 10 Sept] 13% Nov 

| eee 97%! 97 97%! 1 99% Sept Class A..........--- 19 18% 191 1.400) I[8K% 21% Sept 
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Friday i \FPriday Sales 
~~ | Week's Range Sales Range Since Jan. 1. Last |Week’s Range| for | Range Since Jan. 1. 
of Prices. jor Other Oil Stocks Sale | of Prices. Week. 

Stocks (Concluded)— par Price. iol High | Week. Low. High (Concluded) Par| Price.|\Low. High. |Skares.| Low. | Htgh. 

i icaeaten | 
Pick(Albert) Barth & Co—) Lion Ot! Refining - ~~~... © 24%| 22% 24 % | | 9,900; 20 May, 25% Feb 

Common vot trust ctf..1| 33% 13 13%) 800) 10 Apr) 13% Oct | Magdalena Syndicate....1| 2%| 2% 2%| 16,000) 2% Oct) 2% Oct 
Pitteb & L E RR com...50 158 161 400| 130 Mar| 178 Sept | Mexican Panuco Oil_...10) 2%| 2% 2% 7,500) 2+, Oct) 5% Feb 
Pond Creek Pocahontas--.| “7 v4 14 14% 400; 14 Nov! 14% Nov | Mexico Oil Corp...-.-_-- 10; 29¢ 26e 35c | 91,000 8c Apr) 39¢ Oct 
Pratt & Lambert. 55% 52 55% 1,400; 31 Mar) 60% Feb | Mountain Gulf Oil xe Ee 1% 1% 1%) 100 14% Aug 1% Jan 
Procter & Gamble com - .20) - - - - - - 158% 159 *O0| 142% Jun) 163 Jan | Mountain Producers....10) 24%) 23% 24%) 3, 900| 23 Apr, 26 Jab 
Pro-phy-lac-tic Brush ,com* 49 49 100| 42 Feb| 51 Oct | National Fuel Gas- ---- ee 167 170 50) 131 Apr; 170 Nov 
Puget Sound P&L, com 100) 28%) 27 28%| 1,200} 26 Oct| 66% Jan | New Bradford Oll__...../ 5M 54M 5% 200'; 5% Oct; 6% Jan 

7% preferred_......100| 107 102 107 20| 102 Sept! 107 Nov | North Cent Texas Oil__._.*| 10% 10% 10% 100) 8% July} 12% Feb 
Rand-Kardex Bureau....*| 41%| 4114 41% 800| 34% Apr| 48 Jan | Northwest Oil._........1|  6¢ 4c 5c | 9,000! 8c May| 7e June 
Realty Associates, com_..*| 216 | 211 216 40| 195 Oct) 245 June | Obio Fuel Corporation_.25 | 
Rem-Novoisel Typew com A *! - - - - - 34 34 200| 30% Mar) 52% Jan Certificates of deposit...| 44%| 44'4 44%) 500; 42% Sept; 44% Oct 
Reo Motor Car.....--- 10; 19%| 19% 20 2,100; 19% Oct! 25% Jan | Pandem Oil Corp.....-.-.- 8% 7% 8%) 7,800 6 Oct 9% May 
Republic Mot Truck vtec.*| 4 3% 4 400} 3% Oct) 16% Jan | Partepec Oil of Venezuela: 12 11% 12%! 9,200] 11% Oct] 12% Oct 
Richmond Radiator com.*| 17 17 17 100) 15 Jan} 23 Feb | Peer Oil Corp .....-....*%/----- 30e 30c | 1,000} 20e Oct 2% Feb 
Ricke: backer Motor.-.--.- 1% 1% 1%| 8,400 1% Oct 9% Jan | Pennok Oi! Corp..--.--- *| 14%| 138% 14% 00} 12 Oct; 22% Feb 
Royal Typewriter, com - “ , 46 «= 46 10| 44 Sept) 49% Jan | Red Bank Oil__.._.... is oe 100' 6% Feb| 38 
Safety Car Heat & Ltg_100 129 129 10) 123 Jan| 130 Sept | Relter-Foster Oil Corp_..*| 15%) 13% 15%) 9,300) 12 Oct| 30% Aug 
St Regis Paper Co-_------ *| 464| 41% 46%| 1,500| 39 Sept) 50% June | Royal-Can Oil Syndicate.® ------ 35e 40c | 15,000} 20¢ Apr| 1% 
Schulte Real EstateCo__.*| 15%| 15% 15% 100; 14 July} 24% Jan | Ryan Consol Petroleum. .-* --- -- - 5 5 300 4% Oct 7% Jan 
Seeman Brothers, com--..*| - - - - - 27% 27% 400| 27 £Aug) 30 Oct | Salt Creek Consol Oll...10| 7% 7% 7% 600! 7% Oct) 10 Feb 
Servel Corp (Del), com_.*| 14%] 13% 14%] 6,000) 13 Oct| 22% July | Salt Creek Producers...10|) 29%| 284 29%) 2,600) 26% Oct) 36 Jan 
Sharon Steel Hoop. ----- 28 28 800} 20 Mar| 30% Sept | Tidal Osage voting stock.*| 24 24 27 8,900 7% Apr| 27 #£=x™Nov 
Shredded Wheat ae 56 56 400} 45% May| 56 #£=xNov Non-voting stock. _...- *| 23 23 25%| 11,400 8% May| 25% Nov 
Sierra Pac Elec Co, com 100) - - - - - 24 24 200; 23 Mar| 28% Jan | Tide Water Assoc Oll....*| 2344) 21% 23%) 14,900) 20% 27 Mar 
Singer Manufacturing. .100| 386 360 386 730| 295 May! 401 Sept ae 100| 97344| 9744 97%| 1,900) 97% Mar) 99% Mar 
Snia Viscosa ord (200 lire)|- - --- 6 6 200 6 O-t) 16 Jan | Venezuelan Petroleum..-.5 7 6% 7%) 16,800) 4% Jan 7% Mar 

Dep rects Chase Nat Bk | - - - - - 6% 6% 100} 6 Oct| 13% Apr | Wilcox Oll & Gas new--.--*|------ 2544 26% 600; 22 Mar 36% June 
Sou Calif Edison, pf B_.25|------| 24% 24% 400| 24% Oct) 33 June | Woodley Petroleum Corp.*| 8 7% 5 1,100/ 4% May) 936 Sept 
South Cities Util cla vte_*|------ 29% 29% 200} 29% Nov) 29% Oct | *°¥” Oll & Gas........- 3} 25¢ | 24e 27¢ | 21,000 be Jan| 35¢ May 

Preferred_.....--. 100). ----- 86% 86% 25| 85% Oct] 91% June 
Southern G & P, class A__*| - - 21% 21% 200} 21% Nov| 27% Feb 
Jeastern Pow & Lt, com.*| 30 28% 30%| 10,100) 21% Mar 46% Jac Mining Stocks. 

Com vot trust certif.__*|------ 28% 28% 300} 26 Aug! 28% Oct | Arizona Globe Copper...1) 7¢ 7e 8 8=7e | 7,000 7e May; 3le Feb 

Participating preferred.*|------| 67% 674 400' 69 Mar Sept | Carnegie Metals__._.-- 10) ------ 12 12 100; 11% Sept} 21 Jan 

Warrants to pur com stk. 8% 8% 8% 400 7 Mar! 15% Feb | Consol Copper Mines._-.-.1 2% 2% 2%| 1,300 1% Apr 3% May 
“o: thwest Bell Tel pf__ 100} - - - - - - 114 114 60' 99% Feb| 116 July | Cresson Consol G M & M.1|------ 2% 2% 100 1% June) 2% Jap 
Southw P & L,7% pref_100)------ 104 104 10| 99% Feb| 104% Aug | Divide Extension_------- 1) Ze 6c 7c | 23,000; 3c Feb) 7e Mar 
Standard Motor Constr. 100} - -- - - - 1% 1% 200 1% Sept 2% Mar | Dolores Esperanza Corp_.2| 45c 45e 45¢ 1,000; 32¢ Aug 1 Sept 
Stand Publishing cl A___25 5 5 5 200 4% Oct] 19% June aay Gold Mines, Ltd ’ 4 4 4%) 1,700 3% Oct) 28% Feb 
Standard Screw com___100| 110 110 «110 25| 102% July| 110 Sept ka Croesus_.......- 6c 5e 6c 2,000 3e Apr 1léc Aug 
Strom berg-Carison Telep.* sosnee 33% 33% 100| 28 Mar 38 # Apr on Lead Mines_...-- i 70c | 66¢ 70c | 4,300} 61ce Aug) 80c¢ Sept 
Stuts Motor Car......-- 19 18% 19 200° 16% Oct| 37% Jan | First ThoughtGold Min..1| 3¢ 3c = 3c | «1,000 8 3e Aug} 10c Apr 
Swift & Co........... ido 116 =—-:114% 116 300, 110 Apr| 116% Feb | Golden Centre Mines....5) 2%| 2 244) 2,800 1 Mar) 3 May 
Swift International. --.-- 15| 20%, 18% 20%) 2,500, 14% May| 22% Jan | Golden State Mining --_10c;------ 2c 2c 3,000 2c Jan| 6c June 
Thompson(RE) Radio vte *| 50c Cc July} 5% Jan | Goldfield Consolidated -_1| ------ 9c «9c | 1,000; 4c Feb) 22c June 
Timken-Detroit Axle...10| 11%| 11% 11%| 2,100| 8% Mar| 13% Aug | Goldfield Florence. _____- 1) Ze 7¢ =©7¢ |} 8,000} 6¢ July} 18¢ Feb 
Tobacco Prod Exporte...*|------| 3% 3% 100} 3% Oct] 4% Jan | Hawthorne Mines, Inc...1| 9% 8¢ 10c | 18,000 8e Oct 32c Feb 
Todd Shipyards Corp___.*| 394| 38 39% 600 Jan| 40% Sept | Hecla Mining......-.- 25¢| ------ 16% 17 1,200} 15% Mar) 19% Mar 
Trans-Lux Day Pict Screen Iron Cap Copper ------- 10} ------ 3 3 100 Nov}; 4% Oct 

Class A common..-.--. + «68 7% 8%) 5,500 une} 14 Jan | Jerome Verde Devel--_50c|------ 48c 48¢ 200; 45¢ Oct} 1% Feb 
Travelers Insurance... 100) - - - -- - 1158 1166 4/1131 Oct) 1243 Kay Copper Co........-. 1 1% 1's 1% 48,700 1%ig Oct 2% Mar 
Trumbull Steel common. 25) - - - - - - 104% 10% 600; 8 Jan} 13% Feb | Kerr Lake.-..........-.- 5)------ 85e 85e 200) 80c Oct) 1% Feb 
Truscon Steel........_. 10 25%| 24 25% 200} 22 Mar| 30% Jan | Mason Valley Mines----- 5|------ - 2 300; 1% June| 2% Sept 

Tubize Artif Silk clase B__*!| - - - - -- 160 160% 30} 160 Oct] 240 Jan | New Cornelia__..........|------ 234 23% 300; 18% May| 23% Aug 
Tung Sol | Lamp Wks, con * 9 9 9% 400} 7% Mar| 10% Jan | New Jersey Zinc..-.--- 100} - ----- 1824 187% 140/ 178 Oct| 210 Jan 

19 18% 19 700} 17% May| 19% Sept | Newmont \1....ng Corp.10} 75 72) «675 1,900} 46% Jan) 77 Oct 
United Artists Theatre Ge Nipissing Mines... .....- 5} 5%) 5% 6%) 5,400) § June| 7% Jap 

Allot etfs for com & pf sth | -- ---- 97 = 87 100} 97 Nov] 101 June | Noranda Mines Ltd_..-- #|------ 15% 19%) 2,800) 12% Mar) 193% Aug 
United Biscuit, class B_. _*| ------ ah tM 200} 7% Nov} 17% June | North Butte..._.....-. 15] ------ 2% 2% 100; 2 May) 3% Jan 
United Elec Coal Cos vtc*) 28 28 284 23° Mar! 44% Feb | Ohio Copper____........ 1) 40¢ | 40¢ 50c¢ | 10,000) 40¢ 75¢ Jap 
United Gas Impt....... 60| 109 | 106 109 2,400| 84 Mar| 144% Jan | Plymouth Lead Mines_..1|------| 8¢ lle | 3,000) ge Jan) 28¢ Mar 

New stock wi__..-...-- 87 8 900} 82 Oct} 88 Nov | Premier Gold Min, Ltd..1| 2 1% 2% 800} 1% Nov| 2% Mar 
United b Light & Power A..* 12 11% 12%| 6,300) 10% Oct} 28 Feb | Red Warrior Mining----- 1; 6c | 15¢ 6c | 4,000) 15¢ July| 35¢ Feb 

Se 5 ete 88 87 300) 85 June} 88% Oct | Reorg Div Annex Min.10c| 7¢ ze = Be | :17,000) fe Oct; 22¢ June 
United Prot Profit Sharing com*| -- - --- 10% 10% 300} 9% Oct} 10% Sept | South AmerGold& Plat..1) 4%| 3% 4% 1,000) 35% Oct) 65% July 
On Rys&El,Balt,com...50|------| 20 204s} 1,900! 17% Jan| 20% Oct | Spearhead Gold Mining..1} 3¢ 2c = 3c. | 15,000) 2c Feb| 6c May 
U 8 Light & Heat, com..10| 30 | 30 31%! 1,500) 16 Mar) 33 Oct | Teck-Hughes_.......... 1) 4s) 4% 5 | 1,200) 21%, Jan} 5% 

Preferred ----.-..---10|------ 6% 7 700} 5% Mar| 7% May | Tonopah Belmont Devel-1|------ ott j2#%| 4,300) 235 Apr) 4% Jan 
U 8 Rubber Reclaiming. .* ‘oe F ae} 100) 11% Sept} 14 June | Tonopah Extension---_--- i ------ 28c¢ 34c | 2,000 May| 1% Jan 
Universal Pictures... ...- -o----] SF 37% 300} 294% July} 40 Feb | Tonopah Mining-------._1|------ 34% 3%| 5,200); 3% 7% Feb 
Utilities Pow & Lt, cl ers fanned 14% 14% 200; 13% Aug! 18 Feb | Tri-Bullion Sm %& Dev. ide ------| 10¢ 0c | 3,000! 3¢ May| 15¢ July 
Utility Shares Corp, com _*| - - - - -- 9% 10% 200! 7% May| 14% Feb | United Verde Extens..50c| 25 24% 25% 700| 24% Oct) 133 Feb 

Option warrant... _-.__|-- 2}4 2%) 1,000) 2% Oct] 6 Feb | Utah Metal & Tunnel -..1/------ 1% 1% 400; 1% Nov| 2% 

Preferred_._____- 4} 17%| 17% 17% 100} 16 Jan| 18% Feb | Wenden Copper Mining-_1|------ 2% 2%) 1,500) 2% May| 3% Jan 
Van Camp Packing, pref .50} - - -- - - 1944 19% 100} 19% Nov} 38 Mar | West End Consolidated __5)------ 1ze 12¢ | 4,000) 10¢ Oct Feb 
Victor Talking Mach..100| 1024| 99% 102%) 1,200] 68 Apr| 106% Oct 
Warner Bros Pictures...*| 35%| 324 40':| 16,400} g June| 65 Sept Bonds - _ 

Warner Quinlan Co -_-___*|--- 25 25 300} 2344 Mar| 30% June | Allied Pack deb 88_..1939 71%) 71% 71% $3,000 70% May) 89 Jan 
Wesson Ol & Snow com vtc* 544%| 54% 54% 250! 49% June| 57% Sept | Aluminum Co 7s----- 1933| 105%| 105% 105%) 16,000) 105% Oct! 107% Feb 

_—~ ™ eee — 95 97 230| 92% June| 97% Sept | Am G & El 6s, new__.2014| 102%5| 101% 102%|143,000) gg apr] 10234 Nov 
Western Dairy Prod cl A_*| 45 44% 45 300; 44 Aug) 63 June | American Power & Light— 7. 

Class B vt e__.-...._- renneel 1 6 300} 13% June] 16% Oct 68,0ld without warr.2016| 10044; 100 100/203,000; 96 Jan| 100% Aug 
Western Power, oars reas ------| 97% 98% 130| 91% Mar| 99 Jan | Amer Rolling Mill 6s__ 1938] ------ 103 103 | (1,000; 101 Jan| 103% July 
White Sew Mach corn ____|----- 15% 16 1,100) 14 Oct} 29% Sept | Amer Seating 6s_._..-. 1936} 99 95/4 99% 133,000 97% Oct) 100% July 
Yellow Taxi Corp, N Y_.*| 15 14 15 4,600/ 9 Mar! 17% Aor | American Thread 63..1928| 1017] 101%s 101%) 22,000) 101% Sept| 10334 Jan 
Young (JS) Co ,com__.100} 120 | 120 121 100! 120 Nov| 121. Nov | Amer W Wks & El 63-1975, %7/4| 96% 97% 113,000) 92% Mar) 98% Sept 

Amer Writing Paper 681947, 54%2| 54 _85'4|205,000| 77% Aug| 85% Oct 

Former Standard Oil Anaconda Cop Min 68.1929] 10244) 10214 102%4| 35,000) 192% Oct! 103% Aug 

Subsidiaries. : : Andian Nat Corp 6s_.1940 ike 
Anglo-Amer Olli (vot sh) £1} 19'4| 194 19%] 2,600) 16% May!) 19% Jan Without warrants.._.._|--~---| 97% 98 | 9,000) 9715 Oct! 10134 July 

Non-voting stock....£1|------| 184 138% 300} 16% Mar| 18% Jan | Appalach El Pow 58..1956} 95'%4| 95 95)4) 51.000) 944% July| 97% May 
Borne Serymser, new...25| 65 65 65 50| 65 Nov| 75 Sept | Assoc Gas & Elec 6s..1955| 100%| 100 100 7/100,000) 924% Mar! 103% Aug 
Buckeye Pipe Line... .- 50 ------| 4434 45) 250/ 42 Oct| 69% Jan | Assoc’d Sim Hardw648'33° 974) 97/4 9772) 24,000) 95° Jan) 98 Sept 
Chesebrough Mfg____-- 35) 73 | % % 100} 65 Jan| 75% July | Atlantic Fruit 8s__--- 1949} 152) 18% 15/4/ 10,000) 18 Oct] 33% Jan 
Continental Oil vte....10| 18%} 18% 19 | 14,800) 173% Oct) 25% Jan | Beaver Board Co 8s_.1933|------ 95g 99 | 23,000) 93% Fel| 100% Sept 
Cumberland Pipe Line. 100|------| 10444 1044s 10} 102° Oct, 137 Jan | Bell Tel of Canada 58.1955, 100%4| 100% 1007) 16,000) 994% Jan, 101% June 
Eureka Pipe Line-_-__- 100| 43 43 434 100| 43 Nov| 63% Jan | Berlin Electric 6 43- -.1928)------ 9976 99%) 7,000) 98 Mar| 100% Sept 
Galena-Signal Oil new pti00)------ 35 36 | 2 a. 2 fae 8 | eeprom 1929| 9534} 95 99 | 28,000) 97 Mar; 99% Sept 

Old preferred _._.-.-. 100}------| 4544 49 20) 45% Oct| 97% Jan | Boston & Maine RR 681933| 100%| 100% 100%4) 2,000) 943, Jan| 101% Sept 
Humble Ol & Refining. "25 5744] 55 58%) 15,600) 62 Oct] 68% Apr | Brunner Tur & Eq 748 '55|------ 556 85%) 1,000) g5 June] 101% Feb 
Imperial Oil (Can)--.---.- #| 37%) 3634 37)4| 4,800) 32% May| 38% Jan | Buffalo Gen Elec 5s --1956)------ 102% 102%| 6,000) 99% Jan| 103% May 
National Transit_...12.50} 12| 12% 13% 700} 12% Nov} 29% Jap | Burneister & Wain of Co- ; , ; 

New York Transit... .. 100|------ 2744 28 100} 27% Oct} 51% Mar penhagen 15-yr 68.1940} 94%) 94 94%) 10,000) 94 July} 95 July 
Northern Pipe Line....100} 64 64 64 50} 64 Nov} 80% Feb | Calif Pet Corp 5%s_..1938| 95% 95 4 95 %| 60,000) 981% Oct! 9834 Oct 
Gee Oe ie. Senn ea 58% 59%) 1,300) 55% July] 67% Jan | Canada SS Lines 6s___1941|------ 97 97 | ,5,000| 96% Oct) 974 Sept 
Penn Mexico Fuel... .-- 25, 20 | 19 20 | 1,000] 15° Mar| 24% July | Canadian Nat Rys 7s-1935| 111%| 111 111%) 27,000) 110 Jan) 114% June 
Prairie Oil & Gas......- 25| 4974) 4956 5034) 6,300) 48 Mar) 60% Feb | Canadian Pac 444s__.1946| 962) 96% 964 16,000) 9634 Sept} 97 Oct 
Prairie Pipe Line...... 100} 124}4| 12344 124%| 350) 12234 Sept] 12744 Mar | Carolina Pow & Lt 58.1956] 100'4| 99% 100%) 96,000) 975 May! 100% Nov 
Solar Refining......-- 100} - - - -- - 194 197 80) 18444 June] 220 Aug | Cities Service 6s_._.-- 1966] 95)2| 95% 95%4)290,000) 915% Apr) 95% Nov 
South Penn Oil__..-..- 25| 364s) 35% 364 600} 34% June| 50 Jap | Cities Serv 7s, Ser D..1966| 121 | 120% 121%) 90,000) 191% Jan) 121% Nov 
So West Pa Pipe Lines____| 55 55 65 100| 49 May| 5644 Oct | Cities Serv 8s ser E_..1966| 1304) 127% 130s) 15,000) 199° Jan| 13044 Nov 
Standard Oil (Indiana)..25| 644s} 6334 6434) 24,600) 6034 Oct} 703§ Jan | Cleve Elec Ill 5s. _---- 1954) 102%) 102% 102%! 11,000/ 102% Apr| 10334 June 
Standard Oil (Kansas) ..25|------| 13% 19 500} 16% Oct} 36344 Jan | Commander-Larabee 6s '41)------ 9372 9572) 4,000) 98% Aug) 99 Aug 
Standard Oil (Ky).....- 25| 11934] 118}5 11934) 600) 108 = Mar| 134% Jan | ConsG, El& Pésser A.’49| 107 | 107 107 | 13,000) 105% Feb) 108 May 
Standard Oil (Neb) --..-. 25} 46%| 45% 46} 700} 42 Apr) 51% May 5 4s series E_...--- 1952| ------ 10674 106%4| 1,000) 105  Mar| 107 June 
Standard Oil of N Y_...25| 324| 31% 324s) 28,600) 30% Apr| 49% Jap 5s series F____-_--- 1965] - - - - - -| 101% 101%) 2,000) 100 Jan! 102% June 
Standard Oil (O) com..100} 299 | 298 300 90} 288 Oct| 362 Jan | Consol Publishers 6%s.°36| 97)4| 9772 97/2) 19,000) 97 Sept) 100 Aug 

Preferred... --..-- 100} - - -- - - 118 118 10) 11634 Feb] 122 July | Consolidated Textile 88 °41|------ 84 85 | 4,000) g0 June} 92 Feb 
Swan & Finch----..--- 100} - - - -- - 1616 50} 15% Oct} 23 Jan | Container Corp 6s....1946| 98 | 9644 98 | 15,000 June} 9944 Aug 
Vacuum Oil_.......... 25| 9834) 97% 9834| 3,900) 90% Oct] 109% Jap | Cuban Telep 7%s_-..1941|------| 111% 112 | 6,000) 108% Jan) 112 Mar 

Cudahy Pack deb 5348.1937| 935s) 93% 94/4) 35,000) 91 July| 96% Aug 

Other Oil Stocks. ee Goiy ailet: 1946) ------ 96% 97 , 200] 94% Jan) 97% Sept 
Amer Contr Oil Fields_..5 70c | 68c 82c | 8,600) 45c¢ Oct! 6% Feb | Detroit City Gas 6s..1947|------| 107. 107 | 2,000) 104% Jan| 107% Sept 
Amer Maracaibo Co....- 6%| 6% 756) 38,100 Oct] 14% Jan | Duke-Price Pow lst 6s 1966| 10234) 102% 102%) 68,000) 100% Avp:| 103% Aug 
Argo Oil Corp. ..-..--.10]------ 1% 1%) 200) 1% Oct 4% July | East Term Off Bldg 6 }48'43} - - - - - - 100 100 | 16,000) 100 May! 101% Aug 
kansas Natural Gas..10) 8%) 8 84| 1,200} 5% Jume| 8% Oct | Eitingon-Schild 6s_...1938| 97>4| 9774 9773| 14,000) 96 Aug) 98 Aug 
Beacon Oil Co, com___.-- 1644} 16% 16%| 1,800) 1446 Mar| 19% Jan | Elec Refrigeration 6s-__1936) - - ---- 984 99%4| 27,000) 96% Oct! 107 Jan 
British American O12 735 bes oe 60 64 400 t} 64 Nov | Europ’n Mtg & Inv 7}48'50)------ 9 899 9,000) 92%; Jan| 100% June 
Cardinal Petroleum - - - -- 10} 47¢ | 46¢ 47c | 3,000) 43¢ June) 3% Feb | Federal Sugar 6s 85 85-85. | 12,000) 85 May) 9814 Feb 
Carib Syndicate.. -....- 18%| 173% 18%} 18,600} 9% Mar| 22% Feb | Fiat 20-yrsf 7s_....- 92% |238,000) 8934 93% July 
Consolidated Royalties - 1] ------ 9% 9% 700}. 8% Mar; 10% Feb | Fisk Rubber 5a ....1931 97 %s| 34,000) 93% Apr) 98% Jan 
Creole Syndicate.. ..... *| 13%] 13% 13%| 4,000) 10 Mar 16 Sept | Florida Pow & Lt 92%4/210,000} 91% Mar| 96% June 
Crown Cent Petrol Corp_* 1% 1% 1% 200; 1% Mar| 7% Jan|G 8574 23,000} 80% Oct! 104 Mar 
Darby Petroleum......- * 6 4% 6 600! 75c Apr 6 Nov | Gatineau Pewer 5s...1955 93%4| 44,000 95 Aug 
Derby Oil & Ref, pref....*| 15 1 «15 100} 12% Mar} 19 June| 68....-....---..-- 977%| 17,000) 9714 Sept; 99% July 
Buelid Oil... .. ABO ee 1%} 1 1%] 10,200 Oct} 3% Feb | Ge 101)4| 29,000) 100% Aug) 10235 Jan 
Gibson Oil Corp..-..---1] 3} 3 3}s| 11,900) 2% Oct] 7% May | Goodyear T & R 5s_..1928 97%| 9,000) 96% Aug) 99% Jan 
Gulf Oil Corp of Pa. ...25| 90 89% 90 800 Apr| 95 Sept | Goody’r T & R Cal 534831 4 9634) 16,000 % Nox| 99 Apr 
Petroleum..*| 3134) 304 3134) 12,500) 2834 Mar} 37% Jan ' Grand Trunk Ry 6 43-1936 % 103%4) 2,000! 107% May| 109% June 

Kirby Petroleum --..- ---*| 2%| 13% 2%] 2,300) 1 Oct! 3% Feb Great Cons Elec 6%8 1950) 83%! 87% 85%4'222,000} 85 Apri 88% July 
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Low. High. ‘ High. Bonds (Concluded)— Price.\Low. High.| Shares. Low. High. 
Gulf Oil of Pa 56.._..- 1937 10044 100%} 5,000 June | Oslo (City) 54s_..._- 1946; 96 95% 96 22,000} 93 Mar! 97% May 

Serial 534s8.......- 1927 100 100 1,000 Sept | Peru 7}4s........... 1956; 100 100 100%} 35,000) 100 Aug) 100% Aug 

Serial 544s__..___- 1 100% 100% 1,000 Jan | Prussia(Free State)6%48'51| 97%<| 9754 9744/118,000| 95% Sept] 97% Oct 
Hamburg Elec Co 78..1935 10046 101%} 25,000 Nov | Roman Catholic Church of 
Havana Elec Ry 5s_1951 Bavaria 6s_..... 1946; 92 92 9244} 40,000} 91% Aug) 97 Oct 

With com stk purch war. 89% 90 37,000 Aug | Russian Govt 6 s__._1919}_____- 17% 17%) 4, 13 Mar! 18 Oct 
Hood Rubber 7s______ 1936 104 104%] 3,000 June 64% certificates. _.1919)-_ - -_-- 16% 16%} 81,000} 12 June) 17 Feb 
Ui Ceniral KR 4%3  Lyubt 96 96 +2 |682 ,000 1921; 17 17 17%} 44,000} 12 June} 17% Nov 
iseder Steel Corp 72. 1946 9844 99%%|114,000 Nov 554 % certificates_..1921| 164 + tl 17 9,000; 12 June} 17 Feb 
{ndep Oil & Gas 68.1931 97% 98 29,000 Feb | Saxon State Mtge Inv 78°45) 99% 99%| 52,000} 92% Mar! 99% Sept 
{Indiana Limastone 68_ 1941 97% 97%) 33,000 Aug | Switzerl’d Govt 5%s_.1929| 102% 101% 102%! 18,0001 101% Oct! 102% Nov 
Indianapolis P & L 68.1936 102 4% 102%} 93,000 Oct 
owe eb ey z frees 9534 96 /112,000 Nov * No par value. & Correction. / Listed on the Stock Exchange this week, where 

With warrants. -------- mens ae | ae om | Sa teneh Cte and ak dittende, 0 Wes ek) SE 

Without warrants. .-..-.- 98 99 §,000 Aug | 40 nus. eo Ex and stoc vidends. w en . 2 Ex-dividen 
cones Ay Ae ig 4 +t oo = a y Ex-rights. 2 Ex-stock dividend. 

Keystone Telep 540, 1955 89 90% |138,000 “Oct 
Ere red: ae, Means 1005 101 54| 33-000 ‘aon 

as Lt = 4 ’ ug 

hp des ge 9344 9442]118,000 Feb CURRENT NOTICES. 

Libby, McN & Lib 78.1931 103% 104%] 15,000 Jan “a 
Liggett Winchester 7s_ 1942 107% 108 3,000 Apr —The St. Louis Commerce Co., an investment security affiliate of the 
Leonard Tietz, Inc, 748'46 National Bank of Commerce in St. Louis, has opened a New York office 
genn' tan es = = ty, a % ee + at 14 Wall Street. In addition to engaging in a general investment security 
Manitoba Power 58.1951 95% 96%| 14,000 Apr seat 7 bye 3 a nop gery for the Nationai = 4 
Mansfield Min & Smelting ommerce in St. s and for the eral Commerce Trust Co., whic 

(Germany) 78_....- 194 na! - K% per a8 101% Nov | the investment security affiliate of the bank in that city. J.C. Walker, 

Soe oan tae ae tae rrty) ee 112'000 ot; — resident Vice-President, will be in charge of the New York office. The 
Missouri Pacifie RR 581927 100% 10036 2,000 100% June ecco rag “4 Commerce in St. Louis had aggregate resources on 
Montgomery Ward 5s-_ 1946 % % d 98% Aug une 30 last of $94,970,124 and the resources of the Federal Commerce 
Montreal L, H & P 58 A.'51 99 99 5,000 99% Oct al 
Ma % Go 7s. 1030 10244 102 4 10,000 10545 Apr a eters pom Aus yap enere od ye date. bad mat pty oe 
tans pesdin "1945 96 %4 9735 10.000 99 Jan — zed early 924 to handle the investment division of the bank’s 
Nat Pow & Light 6s A 2026 3 3% ’ 98% Sept usiness. 
Mat Bub Serv 6404-1085 oes + ba Ry 9552 p aad —Announcement has been made of the withdrawal of Robert A. Dahn 
poonee — a woken 7 10114 106%4| 75.000 10644 Nov from the firm of Dahn & Bouton. Edward L. Bouton Jr. and Allan H. 
New Orl Tex & M RR 58’56 100 is 101 M4 yo 101% Oct | Church Jr., former partners of the dissolved firm, have formed the firm of 
Nor States Pow 64s8-_ .1933 ‘ 9%} 12, 08 131 Jan | Bouton & Church, to carry on the business, acting exclusively as municipa) 
a Cf ioe. ‘oa%) 17-o00l -oe’® 101s. June | DOnd brokers, at 30 Broad St., New York. 

4}48 Series D_.--.-- 56 904 90)s| 82,000) 80% 93% June —Experiences of a number of manufacturers with the plan of paying 
Ohio River Edison és.196) = 7 bt ann sere pf bonuses based on group efficiency to groups of empl »yees, are summarized 
_ poy ee 99 99s 82,000 900 July | With the details of the plan in a booklet entitled ‘‘The Better Wage; An 
Penn-Ohio Edison 68. . 1950 ats 4 ate 98 Sept | Analysis of Group Bonus Labor Payment,’’ just issued by Ernst & Ernst, 
Penn-Dixie Cement 66 1941 % ’ 99 Sept | accountants. 

Penn 99 99% 3,000 May 
Pow CJA So. -e 99 99 % 38,000 4 June —Hornblower & Weeks announce the appointment of John C. Bettridge 
Phila Electric 5s__..- 1960 oa! ss + 04 % by = | —_ as manager of the investment department of their Chicago office. Bett- 

OS ere 4 a) 2: une | ridge was previously Chicago correspondent of the Guaranty Trust Co. 
Phila Elec Pow 58. .1972 102% 102%| 74,000) 100% May d ‘i h i h ociated with Wells. Lick & OC P 
Phila - - 1962 100 100 12,000} 97% and prior to that time, he was ass t t ells, Lickey 0. 
Pub Serv Corp N J 58 '56 B +44, + we iy 2 shee yaad Minneapolis. 

Pure Oil Co 6}48----- 9 4 ’ ug —Kelley, Drayton & Converse, members of the New York and Phila- 
. 12 | 3, : 
pewter py ter a — By 7s p=) delphia Stock Exchanges, announce the opening of a branch office at 16 
Sauda Falls Co 5s8__- 95% 96'4| 39,000) 94 July | East 53rd St., New York. Philip F. Chew will be resident partner and 
m Public Wks 6481951 Bs an eae B % 7 Craig Culbertson will be manager of the stock department. 
—— yy a gocuoodnay 93% 9454 30,000} 92 Jan —Eastman, Dillon & Co. announces the opening of a branch office in the 
6s without com stk.1935 fo oe i ey os 4 Find Trenton Trust Building, Trenton, N. J., with direct private wire to New 
Servel eee 1931 4| 22; une | York & Philadelphia to conduct a general investment and stock exchange 
Soames PK :-- = % Pony " ss eee Ss Fn business under the management of Roswell G. Hawkinss. 
tn BG Ty 5 101% 101%} 8,000) 94 Sept —C.H. Handerson, President of the Financial Advertisers’ Association. 
iemans & Halsk will be the guest of honor and speaker at a luncheon of the Chicago member] 
134,000 

648 See. Se H+ +45; 175,000 }+4 Pine of the association at the Sherman Hotel Nov. 16. Mr. Handerson will 

Sloss-Sheff S & I 6s. . .1929 102% 102% i June | speak on the subject of buying and selling in advertising. 
103}2 104 s00U 
poe BA ~~ Se " ae -John Nickerson & Co. of New York and St. Louis have announced 

Without warrants._____ 94% 95% Nov | election to membership of Harvey L. Enders, Kenneth S. Gaston, Frederick 

Bow Calif Edison 6e..-1961 spore 1008 oe W. Liebert, John A. Kerwin Jr., and Henry E. Loney, who have been 

hern Gas Goéks. 19 100. 100 June | @s8sociated with the organization for several years. 

Stand Oll of N ¥ 6340,1933 1054 105% Jap JI. R. Sutherlin, for the past three years General Manager of R. E. 

a pany gp Fp An 99% 99% Nov | Campbell & Co., Los Angeles, announces the orzanization of Russel} 
7s 1946 with warrants 994% 99% Nov |} Sutherlin & Co., with offices in the Van Nuys Bldg., Los Angeles, to 

Stutz Motor 7 4s- - - - - 1937 oote oo Fn handle municipal bonds exclusively. 

Sette &s Go ta Oot 18 198s 97% 98 | 41. Avr | —The Providence office of Bodell & Co. has been established in the Bode. 

Thyssen (Aug) 1&S 78-1930 ses i6 —* 34 pee a Building, 32 Custom House Street, Providence, R. I. The firm occupies 

Tidal-Osage Oil 78_-..1931 ey 8Y | the first and second floors and basement of this building which has been 

, 96% 97 5,000 July 

eae A yin eemeg 100% 101 0000 Nov | completely renovated for their use. 

United Oil Prod 8s_-___1931 39 404| 34,000 Feb -Henry G. Rolston and Robert K. Fagan announce the formation of the 

United Rys of Hav 7 34s °36 te oie a i firm of Henry G. Rolston & Co., to transact a general brokerage business, 

U tem ye ay 9 nates 1930) 101% 101% 5.000 Apr | specializing in unlisted and public utility securities, with offices at 30 Broad 

Serial 6%% notes. -1931| 101i 101% rye Jan | St., New York. 

rome ee 655% et mo “ae prot, + hg Sane ped ~The Empire Trust Co. has been appo 1.t.d trustee of theu garanteed 

Serial 64% notes. . 1934 101i 101%4| 5,000 Apr | first mortgage collateral gold bonds of the Home Bond & Mortgage Co, 

Serial 645% notes. .1936 100% 101 00 Feb | sacured by the deposit of first mortgages under an indenture dated (Oct. 

sera $339 mes a0 | tun tot abr | 11926.) 

U B pmelt & Ref 5 348.1935 100% 101 Aug —Wesley, Mager & Co., dealers in investment securities, 2 Rector St., 
United Steel Wks Burlach, eee gi o New York, announces that Albert E. Ballows, Jr., who was formerly with 
y hen Wate hk ois a 96% 97 ct! Ww. A. Harriman & Co., has been admitted to general partnershkp in their 

With stk pur warr, Ser A 98 98% Aug | firm. P 

Without stock pur warr- ee sy bo _Hofheimer & Lounsbery, members New York Stock Exchange, 

Series C........-.----- one 52 Broadway, New York, announce the admission of Sigmund Lehman 

105 = 10: May | ¥4 y, ’ 
= oa hag stecceetames rol 93% 966 Nov formerly with George H. Burr & Co., as a general partner in their firm. 
Warner Bros +7 oo 3] “or a - -Baker, Simonds & Co., Inc., investment bankers of Detroit and New 
Webster Mills 6 }48- - - 5% 1002 ‘>. | York, announce the establishment of a branch office at 420 Ellicott Square 
Western Union Tel 58-1951 100% 100% Nov pore Mengat ne F 

Building, Buffalo, under the management of George A. Buck. 
ee —Smith, Graham & Rockwell, members of the New York Stock Ex- 
Antioquia (Dept of), Col— 3 933 Se chanze, 52 Broadway, New York, announce that Ray Vir Den and Ray- 
7s series A......-. ~-1945 9¢ o*3 Sept | mond P. Ackerman have become associated with their firm. 

7s series B___..---- 1945 93 8693 Oct 
austria (Prov of ver: 95% 96 Mar -National Bank of Commerce in New York has been appointed registrar 

748 nficonsooweseto oe 98% 99 Oct | and authenticating agent for an issue of $42,500,000 Republic of Chile 
Seca hinen beouyt iaaree 97% 93% Feb | 6% external sinking fund gold bonds due April 1 1960. 

98 9Y pr 

Spcrsoc cetera 94% 95 ; May Harry 8. O'Neill, formerly with F. S. Moseley & Co., and Rufus F. 
Caldas (Dept) ¢ Col 7481946 ore o734 oy | Duff, previously with the Bankers Trust Co., has become associated with 
eS ng) 5340-1968 99% 99 %4 Bept | the sales department of Howe, Snow & Bertles, Inc. 

Denmark (King - 3 % J 

rt _—s Sept | —Ferris, Jones & Co., 7 Wall St., New York, announce the admission 

ee oe Munic 78 "47 98% 99 _ of John G. Cravin to general partnership and the change of the firm name 

Seabee (State) Ger 6s "46 94% 95% wel to Cravin, Ferris & Jones. 

arian Cons Mun 78'46 93% 94% maid 
Hungarian Land Mtge Inst 97% 98% Bept —Newman Bros. & Worms, New York City, announce that Walter 
on tuik tae Brownsea Eee e Thompson, Jr., has become associated with them in charge of their stock 

June advisory department. 

lst M coll s f 7s....1944 . 99 I. a 
Italian Pub Util =. eee R 3 iy} i oon ~ —Edward B. Smith & Co. have prepared for distribution a circular on 
Mestie (Ca eB B 2 107% 107% 109% Aug the oil industry. 
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duvestment and Railroad Intelligence. 





Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 


of October. 


increase in comparison with the same week last year. 


The table covers 5 roads and shows 14.29% 


























Fourth week of October. 1926. 1925. Increase.| Decrease 

’ : & 
Buffalo Rochester & Pittsburgh- 595.572 536.801 
Canadian Pacific.............- 6.864.000) 5.759.000/1 
Great Northera.........---..- 4.528.000) 4,031.754 x 
Minneapolis & St Louis_...---- 374.677 366.709 --renabenire 
8t Louis Southwestern. -_------ 780.800} 804.975) -—-___.- 24,115 

Teen’ renee. ...cccccccss 13,143,049/11,499,239/1.667.985| 24.115 
geet rr ree ret eer Vv 3 . Jz eee 





In the following we show the weekly earnings for a number 


of weeks past: 




















Current Previous Increase or 

Week. Year. Year. ease. % 
k J (15 roads 19 059 129) 17 18s 394 1 $80,735 10.96 

week June ro wane J . . , é ‘ , 
fn week June (15 ae. .- | 25,593,738) 23.231.988 $3:350.788 10.17 
st week July (15 roads)_...| 18.862.723) 17.481.987| 4-1.380.736| 7.90 
week July (15 roads)_...| 18,873,507) 17.886. +987 .299| 5.52 
week July (15 roads)....| 19.558.751| 18.149,032| +1.409.719| 7.82 
4th week July (15 roads)___-.| 28,153.394| 26.762,794| +1.390.600) 5.19 
lst week Aug. (15 roads)...-| 19,791,756) 18,665.206| +1.126.550) 6.03 
34 week Aug. (14 roads)...-.| 23,509.600) 22,158,613) +1.350,987| 6.09 
d week Aug. 415 =a 20,284 .661| 19.377,.682 1336-325 4.68 
4th week Aug. (15 roads)__..| 29,857,268) 28,327.016) +1, -252| 5.40 
lst week Sept (15 roads)...-.| 19,862,065; 19.068.090 +793 .975| 2.9¢ 
week Sept. 15 roads)_...| 21,117,872) 21.681.685| —563.813/| 2.60 
week Sept. (15 roads)_...| 22.446.081| 22.403.299 +42.782| 0.01 
4th week ont hit roads)....| 31.049.598) 30.220.186) +829.412) 2.68 
ist week Oct. (14 roads)....| 22.080.405| 22.265.044, —184,639) 0.82 
2d week Oct. (14 roads)....| 21,.45¥,3¥1| 21,.265.115 + 194,271) 0.91 
3d week Oct. (14 earonoe 22 217 Ate) 91.194. 400) 417.192.1725) 5.29 
4th week Oct. ( 5 roads)_...!| 13,143,049' 11,499,239! +1,643,870114.29 





We also five the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both bein 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 


very comprehensive. 





























Gross Earnings. Nat Earnings 
Moath 
Increase or Increase or 
1925. 1924. Decrease 1925. 1924. Decrease 
t $ ¥ by % x 

Sept... |564.443,591/540.063,587 | + 24.381 .007 | 177 ,242,895|159,216,004| + 18,026.891 
Oct -./5690. 161.046 571,576,038) + 18,585,008 | 180,695,428 | 168 640.671) + 12,054,757 
Nov... |531.742,071 504,781,775| + 26,960,296 rgd + 131,381,847| + 16,775,769 
Dec. . |523,041,764|504,450,580) + 18,591,184) 134,445,634|124,090,958| + 10,354,676 

1926. 1925. 1926. 1925. 
Jan ..|480,062 657 |484,022,695| —3,960,038 /102,.270.877| 101,323,883 + 946.994 
Feb . . |\459,227.310'454,198,055| +5,.029,.255| 99.480.650 518,658 —38 008 
March |528 .¥05, 183/485,236,559| + 43.668 .624 | 133 ,642,754| 109,081, 102/ + 24.561.652 
April . 498,448,309 472,629,820) + 25,818,489) 114,685, 151/ 102,920,855) + 11,764, 
May -/516,467 480 487 952,182) + 28,515.298/ 128.58 1,566/112,904.074| + 15.677 ,492 
June ./538.758 797 |506, 124.762) + 32,634,035 | 149,492,478] 130,920,896) + 18,571,582 
July ..|655,47 1,276/521,596,191/ + 33,875,085 | 161,070,612/ 139,644,601| +21,435,011 
Aug - -'1577,791,746|553 .933 ,904| + 23,857 ,842|179,416.0171166.426.2641 + 12.489,753 





Note.—Percentage of increase or decrease in net for above months has been 


1925—Sept., 11.32% inc.; Oct.., 


7.14% inc.; Nov., 


12.77% ine.; Dec., 3.69% inc. 


1926—Jan., 0. 93% inc.; Feb.. 0. 04% dec; March, 22. 50% inc.; April, il 43% ine:. 
May, 13. 89% inc.; June, 14.18% ine.; July, 15. 35% inc.; Aug., 7.86% inc. 

In September the length of road covered was 236, 752° miles in 1925, against 
236.587 miles in 1924; in October, 236,724 miles, against 236,564 miles; in November, 
236.726 miles, against 235,917 miles; in December, 236,959 miles, against 236.057 
molles; in January 1926, 236,944 miles, against 236.599 miles in 1925; in February, 
236.839 miles, against 236, 529 miles; in March, 236,774 miles, against 236.500 miles; 
in April, 236,518 miles, against 236,526 miles; in May, 236,833 miles, against 236.858 
miles; in June, 236.510 miles, against 236,243 miles; in July, 236,885 miles, against 
235,348 miles; in August, 236,759 miles, against 236,092 miles 


¥ Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 


railroads reported this week: 


—Gross from Ratilway— —Net from Ratlway— ——Net after Tares—— 


—_ we 1926. 
American Ry Express— ’ 

September .12,194,721 12,419,471 279,578 

From Jan 1_86,168,963 86,589,382 1,884,927 
Atch Topeka & Santa Fe— 

September -19,906,787 17,822,601 9,145,879 

Fr'm Jan | 150,771,131 140025,384 51,085,927 

Gulf Colo & Santa Fe— 

September . 3,049,194 2,459,432 1,158,774 

From Jan 1.22,697,867 20,809,501 5,846,079 

Panhandle & Santa Fe— 

September . 1,561,556 1,080,128 649,149 

From Jan 1.11,149,508 7,580,444 4,609,533 

Atlanta Birm & Atlantic— 

September. 475,139 473,651 49,482 

From Jan 1. 4,339,165 3,936,036 413,266 
Atlanta & West Point— 

September. 265,807 281,506 71,913 

From Jan 1. 2,388,295 2,322,639 553,766 
Baltimore & Ohio— 

» B & O Chicago Terminal— 
} ber. 333,630 311,863 84,561 

From Jan 1. 2,818,745 2,687,402 598,560 
Bellefonte Central— 

September - 6,782 10,064 —609 
@ From Jan 1. 58,788 78,281 —5,144 
Belt Ry of Chicago— 

September. 696,350 656,921 280,742 

From Jan 1. 5,580,425 5,198,008 1,799,231 
Bessemer & Lake Erie— 

September . 1,974,168 1,461,847 1,091,768 

From Jan 1.12,719,772 12,047,129 5,404,036 
Bingham & Garfield— 
ta September 46,324 50,782 14,279 
& From Jan 1 421,991 466,860 124,290 
Canadian National Rys— 

September .23,712,951 22,606,263 4,915,259 


From Jan 1.189496 292 169268,260 25,743 
Atl & St Lawrence— 


334 


- . 207,339 170,611 27,740 
From Jan 1. 1,980,681 1,875,106 220,223 
Chi Det & Can G T Jct— 

- _ 336.722 284,744 168,818 


_ From Jan 1. 2,872,593 2.302.702 1,402,303 
Det G H & Milwaukee— 

ber. 773.686 660.816 

From Jani. 5,870,145 6,147,773 


355,352 
2,208,959 


1925. 1926. 1925. 
3 $ $ 
290,511 88,722 97,791 
1,868,234 625,788 621,907 
6,630,672 7,141,965 5,010,475 
38,525,734 37,567,741 27,643,204 
824,666 1,076,036 733,501 
4,391,782 5,045,704 3,592,354 
513,202 566,753 444,523 
2,287,566 3,985,151 1,965,332 
76,450 35,796 63,585 
407,175 287,850 289,040 
76,390 53,523 57,574 
552,339 408,347 410,003 
77,586 29,019 34,758 
429,700 135,180 56,458 
925 —724 725 
5,078 6,179 3,278 
307,033 232,270 259,646 
1,760,827 1,363,247 1,365,787 
617,837 946,830 527,034 
4,472,513 4,581,679 3,865,969 
12,325 4, 
y 35,901 26,745 
BRERETE: ‘antcos -aecoce 
eS ee ae eee 
—40,824 14,090 —60,329 
1,395 97,278 —154,062 
125,953 141,857 117,903 
1,103,377 1,275,809 1,011,935 
247,513 337,101 243.701 
1,659,452 2,236,339 1,619,320 





—Gross from Ratlway— —Net from Ratiway 
1926. 1925. 


1926: 1925” 1926. 
3 3 $ 3 i 

Canadian Pac Lines in Me— 

September. 144,915 131,408 —2,700 —19,513 —18,600 

From Jan 1_ 1,846,647 1,712,176 121,312 —127,537 5,212 
Central New England— 

September. 707.079 540.603 218,356 53,928 195,306 

From Jan 1_ 5,668,832 5,678,975 1,614,326 1,600,330 1,381,270 
Charlies & West Carolina— 

September. 288,313 322.227 53,535 93,283 33,342 

From Jan 1. 2,959,197 3,054,214 735,173 836,192 545,585 


Chicago Burl & Quincy— 

September .14,770,124 14,979,243 5,096,971 

From Jan 1.117487 674 115933,612 32,308,654 
Chicago & East Illinois— 

September . 2,519,815 2,292,411 735,392 

From Jan 120,617,956 19,088,875 3,752,745 
Chicago Ind & Louisville— 

September . 1,683,582 1,621,294 541,638 

From Jan 1_13,739,097 13,013,312 3,868,669 
Chicago & North Western— 

September _14,484,267 14,449,080 4,189,607 

From Jan 1.115171 982 109300,158 26,716,050 
Chicago River & Indiana— 

ber. 604,358 581,137 237 ,696 

From Jan 1. 5,077,274 5,064,505 1,754,128 
Chicago Rock Island & Pacific— 

September .11,584,073 11,286,746 3,593,585 

From Jan 1.96 467,695 91,564,003 23,296,285 

Chicago Rock Island & Gulf— 


September. 625,741 488.061 222,346 

From Jan 1. 5,187.487 4,531,341 1,695,726 
Cincinnati Indianapolis & Western— 

September. 450,040 431,392 —2,017 

From Jan 1. 3,611,690 3,571,295 382,791 
Colorado & Southern— 

September - 1,273,455 1,139,519 345,459 

From Jan 1_ 9,181,679 8,762,046 1,826,485 

Fort Worth & Denver City— 

September - 1,213,166 1,033,879 565.032 

From Jan 1. 9,352,735 7,921,785 3,668,127 

Trinity & Brazos Valley— 

September. 238,995 174,322 —8,413 

From Jan 1. 1,821,495 1,821,765 38,351 

Wichita Valley— 

September. 134,374 136,323 60.736 

From Jan1_ 1,079,330 1,124,172 472,132 
Columbus & Greensburg— 

September. 180,071 176,454 59.014 

From Jani. 1,392,725 1,198,580 244,839 
Denver & Rio Grande— 

September . 3,516,986 3,463,894 1,158,662 

From Jan 124,719,045 23,744,938 6,703,908 
Denver & Salt Lake— 

September. 470,884 466.746 130,403 

From Jan 1_ 2,948,198 2,510,254 200,793 
Detroit & Mackinac— 

September. 154,849 158,091 34,353 

From Jan 1. 1,219,436 1,290,152 118,908 
Detroit Toledo & Ironton— 

September - 1,086,916 1,183,727 362,157 

From Jan 1_10,033,868 9,855,740 3,433,078 
Detroit & Toledo Shore Line— 

September. 380,648 408 588 208.278 

From Jan 1. 3,481,924 2,932,416 1,760,970 
Duluth & Iron Range— : 

September . 1,093,448 871,191 658,425 

From Jan 1 - ged 5,611,660 2,161,888 
Duluth Missabe & Northern— 

September - 3,095, 123 ". 314.081 2,253,464 

From Jan 1.14,919,066 14,756,113 8,678,551 
Duluth South Shore & Atlantic— 

September. 466,041 509.384 113,806 

From Jan 1. 4,019,484 4,421,415 659,092 
Elgin Joliet & Eastern— 

September . 2,173,822 2,054,216 764,934 

From Jan 120,028,273 18,856,769 7,120,552 
Florida East Coast— 

September - 1,857,672 2,406,026 538.476 

From Jan 122,833,719 20,716,081 7,260,708 
Fonda Jobns & Gloversville— 

September - 92,466 98,795 31,680 

From Janl. 907,933 951,605 311,363 
Ft Smith & Western 

September. 167, 7591 167,768 46.059 

From Jan 1. 1,224,876 1,294,953 192,053 
Georgia RR.— 

September. 572,691 551,625 176,480 

From Jan 1. 4,623,911 4,483,218 943,732 
Georgia & Florida— 

September. 185,999 191,819 53.323 

From Jan 1_ 1,501,023 1,318,976 425,436 
Grand Trunk Western— 

September - 1,904,016 1,592,032 589,721 

From Jan 1-15,368,239 13,612,254 4,102,708 


Great Northern System— 
September .13 “B13. 306 13,120,361 
From Jan 1.82,551,079 80,837,814 

Gulf & Ship Island— 
September. 376,414 403,431 
From Jan 1. 3,014,857 2,755,452 

Illinois Guems System— 

6.856. 50 356 16,449,093 


5,473 
—453 ,786 


4,181,762 


5,101,199 3,914,071 
29,819,752 23,602,128 


505,171 589,574 
2,906,320 2,595,983 


510.169 439 565 
3,598,211 3,092,852 


4,156,953 3,386,776 
24,148,362 19,493,450 


188,348 
1,496,544 


185,745 
1,360,823 


3,261,515 2,953,747 


19,334,358 17,906,035 
142,752 203 634 
1,164,762 1,531,983 
67,698 —-20.517 
593,491 218,458 
328,135 281.918 
1,547,444 1,253,151 
469.427 466.103 
2,649,456 3,059,029 
—20,874 —15,845 
—145,348 —107,810 
70.616 50,058 
490,792 385,574 
52,304 57,514 
106,304 231,465 
1,051,016 958 343 
5,728,250 4,990,050 
140,531 124,403 
355,264 146,777 
25,867 24,591 
115,728 35,295 
473,004 297 533 
3,724,329 2,837,333 
230.091 183,882 
1,389,209 1,547,646 
463,356 585,082 
1,984,227 1,812,241 
1,535,957 1,991,409 
8,611,273 7,055,939 
141,934 84,806 
914,690 398,092 
736.997 613,396 
5,828,011 6,155,477 
825,203 398,190 
6,875,102 6,048,778 
33,111 23,840 
313,349 240,803 
52,180 40.423 
311,983 142,143 
131,521 154.450 
874,658 834,969 
69,387 46,200 
362,598 $362,101 
367.358 492,642 
2,831,307 3,331,919 
6,382,840 5.658.016 5,465,008 
26,222,884 23,984,876 19,123,521 
142,039 —18,828 
794,805 —685,375 


4,360,970 3,022,782 


— —Net after Tazres— 


1925. 
a 

—30.513 
—226 ,537 
32,528 
1,376,692 
73,092 
655,434 


3,979,507 
21,850,349 


374.096 
1,908,961 


422.641 
2,932,377 


3,354,478 
16,921,424 


144,230 
1,133,990 


2,676,012 
14,402,939 


110,016 
968,936 


49.260 
428,458 


263,103 
969,994 


423.507 
2,161,946 


—28 ,963 
—215,653 


65.314 
408,610 


50,802 
89,511 


872,832 
4,183,363 


131,487 
274,034 


15,669 
24,7381 


448,047 
3,318,334 
209.469 
1,195,299 
397,269 
1,599,666 


1,355.627 
7,320,581 


113,809 
656,556 
615,589 
4,937 286 
670.750 
5,797,058 


25,271 
242,789 


46 645 
261,436 


214,520 
804,473 


62,885 
303,533 


303,184 
2,232,460 


4,774,517 
16,814,693 


103,866 
521,182 


10,856 


September - 3, 3,2 
From Jan 1 139237; 476 134861,942 31 '338,078 31,778,911 21,826,319 21,946,547 


Illinois Central Co— 
ber -13,555,765 13,200,825 3,195,562 


3,219,270 2 


September -308,648 2,262,7 
From Jan 1 116577,228 111483,430 26,742,546 25,364,911 18,974,113 17 170-248 


Yazoo & Miss Valley— 

September . 3.026.770 2,475,092 1,027,945 

From Jan 1.19.576.625 17,490,2 217 4,363,263 
In North— 

September . 1,845,734 1,591,023 494.660 

From Jan 1.13,499,653 12,382,388 2,747,787 

Kansas City Mex & Orient— 

a 208,224 174,203 2,876 

From Jan 1- 1,660,529 1,933,341 45,844 

KC Mex & Orient of Texas— 

September. 357,416 249,656 57,068 

From Jan 1. 2,906,630 2,433,950 487,358 
Kansas Southern— 

pad ed . 1,674,575 1,626,959 557,893 

From Jan 1.14,289,340 13,433,959 4,624,869 

exarkana & rt Seoieh— 
P hes om * 243,386 104,428 
_From Jao Re 3.306. vr 2,224,847 1,066,855 


Laxe Su ie 304.302 179,100 


niet. 1.388.827 1,673,304 806,642 


Lehigh + — ae “F 117 631 


Septem 313,622 198 
From Jan 1. 2,496,718 2 361,676 885,724 


892,551 763,161 
4,921:910 2,911,985 


455,890 448,317 


2,357,532 2,338,001 
17,342 —7,268 
30,179 50,068 

507,232 423,935 
515,126 450,457 
3,784,112 3,655,784 
121,754 87,354 
964,460 913,071 
168,244 145,929 
641,992 606,053 
43.044 97.015 
700,000 735,404 


768,473 
3,768,157 
418,805 
2,029,978 
13,342 
155,419 
23,170 
420,868 
2,932,147 


105,850 
821,427 


141,372 
493,014 


33,844 
578,262 
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1926. 
3 $ 


Lehigh & New Engiana— 
ber. 568,694 397 ,337 
‘ From Jan 1. 4,141,657 4,327 056 
Los Angeles & Salt Lake— 
September _ 2,252,574 2,262,390 
From Jan 1_18,411,085 17,827,925 
Louisiana & Arkansas— 
ber. 373,460 379,679 
From Jani. 3,148,552 3,052,552 
Louisiana Ry & Nav Co— 
ber. 388,321 360,044 
From Jan1_ 2,768,369 2,797,558 
La Ry & Nav Co of Texas— 
ber. 128,576 136,250 
From Jani. 970,892 949,737 
Louisville & Nashville— 


ber _ 12,343,277 12,594,939 3,038,092 3,363,680 
Fr’m Jan 1 109,742,590 104167,442 26,501,472 23,821,665 


Louisville Henderson & St Louis— 
September. 334,117 353,014 
From Jan 1_ 2,811,244 2,807,655 

Midland Valley— 

September. 369,258 383 ,262 
From Jan 1_ 3,201,074 3,298,879 

Minneapolis & St Louis— 
September _ 1,335,157 1,556,137 
From Jan 1_10,803,653 11,050,608 

Mississippi Central— 

ber. 164,282 162,518 
From Jan 1_ 1,234,305 1,219,873 

Missouri-Kansas-Texas— 
September . 3,187,734 3,143,340 
From Jan 126,067,065 25,866,064 
Missouri-Kansas-Texas of Texas— 
September _. 2,117,499 1,867,439 
From Jan 1_15,844,261 15,749,249 

Missouri & North Arkansas— 
September. 162,841 153,379 
From Jani. 1,294,144 1,140,973 

Missouri Pacific— 


September - 12,237,543 11,577,707 3,174,023 2,919,319 
From Jan 1_98,751,793 96,123,780 22,583,693 20,217,558 


Nevada Northern— 
September - 85,157 81,959 
From Jani. 699,333 774,589 
New Orleans Texas & Mexico— 
September. 270,380 267,106 
From Jan 1. 2,634,019 2,544,401 


Beaumont Sour Lake & Western— 


September. 242,224 211,846 


From Jan 1_ 2,155,746 2,080,886 


St Louis Brownsville & Mexico— 

September _ 1,030,144 770,912 

From Jan 1_ 7,422,189 6,480,771 
New York Central— 

Indiana Harbor Belt— 


September . 1,022,144 983,104 , 
From Jan i_ 8,389,593 8,140,033 2,497,729 2,609,444 


New York Connecting— 


September. 244,228 270,956 
From Jan 1_ 2,139,159 2,074,370 


Northern Pacific— 


September - 9,701,389 10,709,321 
From Jan 1.71,062,690 69,582,737 19,196,778 16,424,272 


Northwestern Pacific— 


September. 758,198 765,960 
From Jan 1l_ 5,488,313 5,323,267 


Pennsylvania System— 
Long Island— 


September . 3,759,688 3,459,545 , 
From Jan 130,055,304 28,503,973 8,713,521 


Toledo Peoria & West— 


September - 135,019 135,474 
From Jani_ 1,071,491 1,202,826 


Pere Marquette— 


September . 4,363,364 3,972,098 
From Jan 133,957,588 30,690,893 10,285,835 


Perkiomen— 


September - 126,918 130,864 
From Jan i_ 1,073,939 1,011,424 


September - 180,437 208 ,669 
From Jan 1_ 1,794,952 1,925,324 


Pullman Co— 


September - 7,645,813 7,408,988 *2,034,847 *2,227,693 
From Jan1_62,600,900 60,647,339 *12417,768 *14340,734 


Quincy Omaha & K C— 


September - 92,176 96,980 
From Jani. 698,077 741,960 


St Louis-San Francisco— 


September - 7,978,771 8,111,961 
From Jan 1.66,673,157 65,544,063 20,627,648 19,950,344 


St L-San Fran of T— 


September. 203,820 204,543 
From Jan1-_ 1,496,022 1,587,272 . 


Ft Worth & Rio Grande— 


September. 108,126 111,666 
From Janl. 936,136 982,179 


St Louis SW of T— 


September. 687,289 772,066 
From Jan1_ 5,342,412 5,608,891 


San Ant Uvalde & Gulf— 


September - 168,546 99,078 
From Jan1_ 1,452,683 1,123,499 


Southern Pacific Co— 


September -20,646,019 20,744,124 8,160,992 8,181,540 6, 
From Jan 1_ 159586 436 154103,496 48,673,315 41,698,656 35 


Galv Harris 8 Ant— 


September - 3,204,302 2,699,208 
From Jan 1_22,069,696 21,686,301 


Houston & Tex Cent— 


September - 1,305,985 1,321,168 
From Jan 1_10,110,777 10,776,026 


Houston E & W Texas— 


September. 316,935 349 946 
From Jan 1l_ 2,375,776 2,475,827 


Louis Western— 


September - 357,709 405,197 
From Jan i_ 2,852,810 3,097,509 


Morgans La & Texas— 


September. 712,532 734,486 
From Jan1_ 5,843,883 6,047,331 


Texas & New Orleans— 


September. 892,845 989,908 
From Jani. 7,585,095 8,224,993 


Spokane International— 


September. 103,467 112,692 
From Jani. 947,444 922,386 


Spokane Port & Seattle— 


September. 926,432 868,703 
From Jan 1_ 6,350,696 5,889,476 





—Gross from Rateay— — —Nea is oom oe and _— 


3,890,225 3,833,148 


4,114,349 4,403,573 


2,820,686 2,820,725 


4,031,507 3,585,445 


1,999,885 2,222,339 


—Gross from Ratlway— —Net from Ratlway— ——Net afier Tazes—— 

1926. 1925. 1926. 1925. 1926. 1925. 

3 & ¥ t $ t 
Staten Island R T— 
September. 280,370 271,135 101,200 41,052 . 84,697 24,763 
From Jan 1_ 2,420,465 2,258,910 565,585 253,580 412,734 110,783 
Tennessee Central— 

September _ 290,927 298,070 71,291 83,624 63,019 73,718 
From Jan 1_ 2,460,053 2,363,476 510,652 577 ,005 449,208 511,435 
Term Ry Assn of St Louis— 

September - 1,145,756 1,123,109 434,414 390,394 316,713 284,841 
From Jan 1_ 8,824,401 8,540,827 3,215,770 2,751,074 2,323,535 1,970,737 
Texas & Pacific— 

September - 3,068,315 3,278,279 965,082 1,105,447 802,955 953,125 
From Jan 125,468,114 24,824,364 5,961,859 5,636,029 4,534,084 4,300,149 
Union Pacific— 

September _13,094,990 12, 290, 704 6,332,959 5,544,344 5,632,109 5,062,814 
From Jan 1_82,508,527 76,212,311 26,920,575 24,526,254 20,675,623 19,131,567 
Oregon Short Line— 

September - 3,856,301 3,910,160 1,687,745 1,603,421 1,453,484 1,381,527 
From Jan 1. 26,807,576 24,376,136 7,675,461 5,840,633 5,396,813 3,737,518 
Ore-Wash Ry & Nav Co— 

September . 3,103,400 3,000,004 1,131,212 911,223 937,539 741,565 
From Jan 1 22,523,247 20,340,592 5,525,305 3,621,485 3,928,552 2,091,192 
St Jos & Gd Isjand— 

September. 350,721 337,786 104,327 105,876 87,715 99,422 
From Jan 1l_ 2,669,565 2,414,315 640,799 547 ,359 471,684 437 ,948 
Wabash— 

September - 6,371,815 5,997,619 1,761,069 1,745,950 1,460,976 1,473,280 

From Jan 152,862,556 50,904,532 13,044,545 12,428,677 10,522,415 10,210,440 
Western Maryland— 

September _ 2,305,618 1,720,504 721,377 603 ,088 626,377 538,088 

From Jan 1_17,306,641 14,641,529 5,255,233 4,521,947 4,505,233 3,946,947 
Western Pacific— 

September - 2,005,481 1,868,627 835,802 675,961 716,165 596,976 

From Jan 1_11,961,680 10,957,541 3,453,268 2,619,225 2,501,856 1,907,257 
Western Ry of Alabama— 

September. 289,991 324,767 82,725 135,664 61,294 112,417 

From Jan 1_ 2,540,876 2,481,166 690,578 754,918 537,819 606 ,647 
Chicago & Ill Midland— 

September. 121,032 75,865 16,146 30,045 9,263 24,845 
From Janl. 954,744 729,181 208 ,947 283,935 139,315 235,632 





* Includes other income. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


——Gross Earnings—— — —Net Earnings——— 
Curren Previous Curren Previous 
Year. Year. Year. Year. 
Companies. $ $ 3 $ 


Barcelona Ir, Lt & Pr Sept_e6,901,636 6,965,437 €4,320,345 e4,437,433 
9 mos ended Sept 30- - - .e66,593 ,945 e63 ,660 ,470243,107 ,653 ¢41 817,868 
Cities Service Co___._Sept_. 1,875,103 1,231,069 1,786,137 1,168,690 
12 mos ended Sept 30_.-.23,029,845 18,845,283 22,127,307 18,077,902 
cSouthwestern Pr & Lt Sept. 1,342,526 1,265,404 *675,854  *629,150 
12 mos ended Sept 30_--.15,052,739 13,994,307 *7,297,193 *6,839,200 
Winnipeg Electric Co__Sept_' 445,512 409,185 137,415 113,582 
9 mos ended Sept 30__.. 4,059,751 3,878,078 1,189,744 1,038,230 


c Earnings of subsidiary companies only. e Given in pesetas. * After 
taxes. 


Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus. 
Companies. 3 $ $ 
American Water Sept'26 3,736,436 1,780,917 1,453,444 327,473 
Works & Electric °25 3,371,735 1,499,286 1,255,271 244,015 
12 mos ended Sept 30 ‘26 44,283,033 21,145,904 17,207,269 3,938,635 
25 40,130,842 18,224,868 15,149,411 3,075,457 


Boston Elevated Sept '26 *2,708,254 420,519 657 ,063 236,544 


Railway '25 *2,639,098 482,821 659,585 176,764 
Carolina Power & Sept'26 709,809 *393,999 108,812 285,187 
Light Co "25 622,196 *285,546 99,072 186,474 

12 mos ended Sept 30 '26 7,936,199 *3,906,032 1,241,763 2,664,269 
'25 6,634,863 *3,137,025 1,148,557 1,988,468 

Fort Worth t '26 231,106 *130,087 17,105 112,982 
Power & Light oo *25 239,295 *104,492 16,927 87,565 
12 mos ended Sept 30 '26 2,860,719 *1,417,151 206,416 201,897 
'25 2,870,793 *1,388,631 1,210,735 1,186,734 


Honolulu Rapid Aug '26 *86 688 ans" 516 k17,964 c10,551 
Transit Co 25 *87 871 23.044 k13,943 c9,100 

8 mos ended Aug 31 ‘26 *671,700 +! 38.421 k128,508 109,913 
'25 «0 *715.581 9 *j250,331 k116,784 133,547 

Sept ae *86,419  *j29,427 k17,794 €11,632 

*89,531 *j28,758 k14,086 €14,672 

9 mos ended Sept 30 36 *757,629 *j267,848 k146,302 c121,546 
25 *804,676 *j279,089 k130,870 148,219 


Idaho Power Sept '26 260.292 *143,741 56,470 87,271 
Company 25 266,777 | *147,675 56,475 91,200 
12 mos ended Sept 30 '26 2,852,173 *1,542,376 681,928 860,448 

25 2,819,957 *1,497,241 691,162 806,079 

Jamaica Public Aug '26 51,811 21,151 6,130 15,021 
Service Co, Ltd 25 eia: 191 18,303 6,323 11,980 
12 mos ended Aug 31 '26 2,010 248,052 75,222 172,830 

25 604, 903 211,409 80,516 130,893 


Nebraska oer Sept ae 360,460 *182,090 70,965 111,125 
Compan 36,182  *157.122 69,154 87 ,968 
12 mos ended Sept 30 36 ¢ ot 499 *2,285,178 839,540 1,445,638 

25 268 *2,176.862 790,130 1,386,732 
7 


32 
‘1; 
New Bedford Gas_ Sept '26 F 231 2100 579 958 586 c91,993 


dison Light Co °25 0,144 554 044, 153 067,401 

12 mos ended Sept 30 '26 $150 are si AT: 235 6,243 900,992 
'25 3,904,018 *1,505,082 9611,422 c893.660 

9 mos ended Sept 30 '26 3,065, 776 *1,138,927 9491,108 647,819 
Nevada Calif Sept ’'26 387,133 251,488 163,873 87,614 
Electric Corp '25 = 362,110 203 .964 105,763 98,201 


, 0 
12 mos ended Sept 30 '26 4,917,599 2,789,745 1,421,174 1,368,571 
°25 «44,842,171 2,329,327 1,255,567 1,073,760 


Pacific oe & Sept '26 322,003 *164,740 67,199 97, 
Light C '25 «= 315,875 . *151,618 64.638 86,9) 
12 mos ended Sept 30 '26 3,732,591 *1,730,727 805 ,075 $96 Sha 

'25 43,383,854 *1,467,460 780,660 686, 

Portland Gas & Sept '26 352,719 *135,294 55,365 79,929 
Coke Co '25 «= 332,489  *125,255 48,968 76,287 
12 mos ended Sept 30 '26 4,146,707 *1,496,287 631,802 864.485 

‘25 4,014,171 *1,459,095 517,766 941,324 


Texas Power & Sept’ 26 644,000 *284,528 91,273 is. Pies 4 


Light Co ‘25 _ 614,741 | *271,464 83,225 
12 mos ended Sept 30 '26 ooh 108 *3,063 ,942 1 oe 429 4 037.513 
25 6,738,153 *3,019,968 1,134 2,068/839 
York Utilities Sept’ 26 15,591 —*j1,023 erie —4,711 
Co 12,726 —*j3,111 k3,927 —7,088 
—~~—*9685 k34,284 


12 mos ended Sept 30 '26 153,262 , — 33,600 
25 138,845 —*j8,444 k36,614 —28,169 











* Includes other income. c After depreeiation. j Before taxes. k In- 
cludes taxes. g Includes depreciation. 
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FINANCIAL REPORTS 
Financial Reports.—An index to annual reports of steam 
railroads, publ ¢ ut i:i s and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will nol 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
ublished. The latest index will be found in the issue of 
cet. 30. The next will appear in that of Nov. 27. 


Packard Motor Car Company. 
(Annual Report—Year Ended Aug. 31 1926.) 

The remarks of President Alvan Macauley, together with 
income account and balance sheet as of Aug. 31 1926, will 
be found under ‘‘Reports and Documents’ on subsequent 
pages. Our usual comparative income account table was 
given in V. 123, p. 2272. 

COMPARATIVE CONSOLIDATED BALANCE SHEET AUG. 31. 


1926. 1925. 1926. 1925. 
Assets— $ $s TAabilittes— $ 
Property acct. ..x22,942,612 19,358,931 | Cap. stk. (par $10)30,042,640 23,770,200 
Rights, privileges, | Mtges. payable... -...... 196 ,000 
franchises, &c __ 1 1| Accounts payable 
Mitges., &c., rec'le 1,005,086 1,078,045' and payrolls.... 4,828,757 5,852,792 
Inventories... .... 11,433,736 9,070,480 Prov. for Fed. tax 


Acct. rec. (net)... 2,796,051 
Def. install. notes 

& bills receivable 1,898,620 
Misc. market secs 6,619,166 


3,094,336, and misc. liabil. 
(not due)_...-- 4,082,026 2,758,005 
1,716,685 C° hdi s. pav_.. 1,812.5 
881,304 Res. for conting.. 1,437,645 


2,313,893 





U. 8. securities... 6,300,000 10,045,922 | Surplus........... 16,438,304 15,170,338 
Re ae 5,421,845 4,472,686 
Deferred charges... 214,815 342,840 Total (ea. side) ._58,631,930 50,061,228 


x Land, bui'dings, machinery, plant and equipment, less depreciation.— 
V. 123, p. 2272. ’ 


South Porto Rico Sugar Co. 
(Annual Report—Year Ended Sept. 30 1926.) 


Chairman William Schall wrote in brief, Jersey City, Oc- 
tober 30: 


¥ The amount of sugar made during the crop of 1926 was 181,000 tons. 
It is expected that the crop of 1927 will be over 220,000 tons, including 
the output of the Central Santa Fe, recently acquired. 

Company has purchased the entire outstanding capital stock of Yngenio 
Santa Fe, ©. r A., the owner of Central Santa Fe, located at San Pedro 
de Macoris, Santo Domingo. This property was taken over during Oct. 
1926. The Yngenio Santa Fe owns about 75,000 acres of land, of which 
about 20,000 are now in cane. Its mill, located at the port of Macoris, is 
in good condition; its output last year was about 40, tons of sugar. 
In order to provide a part of the funds required for this purchase the board 
has authorized the same at par of 11,206 new shares of common stock to 
the present common stockholders of the company, pro rata; warrants for 
these shares will be issued to stockholders within a few days. This issue 
of stock has been underwritten at par by a syndicate formed by the fiscal 
agente of o Gompeny. without commission or other compensation (see 

: » is +} 

On Oct. 1 1925, $250,000 1st coll. mtge, 7% sinking fund gold bonds 
were delivered to the sinking fund and cancelled; and an additional $250,000 
were so delivered and cancelled on Oct. 1 1926. 

By order of the Board of directers, there has been transferred from the 
rofits of the year to ‘‘reserve for depreciation, &c."’ account, the sum of 
1,068.854, from which the net amount of $333,076 has been credited to 

sundry property accounts leaving a balance of $4,136,066 in this reserve. 

There was also transferred from profits the sum of $47,498 to the ‘‘reserve 

for colonos advances and accounts receivable’’; this reserve was also credited 

with the amount of $121,941, accrued int. on colonos. loans making a total 
theis reserve $221,112. 


INCOME ACCOUNT FOR YEARS ENDED SEPT. 30. 








1925-26. 1925-25. 1923-24. 1922-23. 
Sugar made (tons______ 181,000 159, ,000 83,000 
Total receipts. _._....- $13,184,768 $13,889,661 $11,446,394 $10,532,258 
Manufac., &c.; ex 
taxes, interest, &c_... 9.941.524 9,917,901 8,235,707 6,761,829 
Net earnings. _...___--. $3,243,244 $3,971.760 $3,210,687 $3,770,430 
Bend interest. ____._. 363,090 380,590 400,107 420,000 
Disc.& exp.on coll.mtge. 
bond issue prorated _-_ 32,614 32,616 32,616 32,616 
Reserve for depreciation 1,116,352 1,201,154 904,536 1,150,868 
Reserve for income and 
excess profits taxes___ 150.000 300.000 400,000 400,000 
erred divs. (8%)-_-~- 400,000 400.000 400,000 400,000 
Common divs. (cash) (6) 672,336 (6)672,336(44%4)504,252 ______ 
_ Balance, surplus. --__ $508 850 $985 .086 $569,175 $1,366,945 
Total p. & sur. Sept. 30 $6,280,120 $5,771,271 $4,786,205 $4,217,030 


CONSOLIDATED BALANCE SHEET SEPT. 30. 





1926. 1925. 1926. 1925. 

Assets— $ > Liabtlities— 3 3 
Real prop. & pl-t_x20,621,310 19,426,578 | Preferred stock... 5,000,000 5,000,000 
Investments- ----.-. 2,682,377 2,584,178 Common stock.-.11,205,600 11,205,600 
_ ae asae 1,005,759 1,812,419 Surplus & reserves.a5,785,444 5,243,978 
Demand and short 20-Year First Col- 

term loans. - --.. b1,900,000 2,300,000} lateral Mortgage 
Raw sugar and mo- 7% sinking fuad 

lassesonhand.. 904,838 281,566 MS du weiace 5,187,000 5,437,000 
U.S. Govt. securs_ 56,200 56,200} Accounts payable. 338,245 347 ,848 
Notes& accts. rec, 287,748 434,372 | Reserve for Federal 
Advs. to planters_v2,496,496 2,151,017 eo 479,209 572,993 
Adv. to planters Deprec’n reserve... 4,357,178 3,451,961 

agst.subs.crop. 719,533 797,202 
Cultivation & other 

crop charges....z 628,948 491,189 
Supplies & mat'is. 323.881 196,504 i 
Commissary stores 198,637 201,315 
Live stock... ..... 546,971 526.841 Total (ea. side) _32,352,676 31,259,380 





x Real property, plant, construction, railroad equipment, &c.; (1) South 
Porto Rico Sugdr Co. of Porto Rico, $5.675,275; (2) the Central Romana, 
Inc., $13.8 9,033; (3) Dominican Steamshio Co., $35.240—$19,549,548. 
Machinery, supplies, spare parts, &c.: (a) South Porto Rico Sugar Co. of 
Porto Rico, $421 .646; the Central Romana, Inc., $650,116—$1,071.762. 

y Advances to planters to be repaid prior to June 10 1927. z Cultivation 
and other charges, crop 1926-27, $826,255; less income, $197,308. 

aAfter eecuceing S804 617 unamortized discount and expenses in con- 
nection with the ue of . 0-year Ist collateral mtge. 7% sinking fund 
gold bonds. b Against readily marketable securities.—V. 123, p. 2149. 


Cuba Cane Sugar Corporation. 
(Annual Report—Year Ended Sept. 30 1926.) 
Pres. W. E. Ogilvie, New York, Oct. 27, wrote in substance: 


ations.—The first mill commenced operations on Dec. 15 1925 and 
on ay 8 1926 all mills had finished grinding. The average time of 
grinding was 127 days, as compared with 139 days for the previous crop. 

4 ote a poaeuaes, eH super or oe crop 1925-26 was 
’ > ags as compareu t . a ags of the previous crop, 
reduction of 197.591 ban. : s 4 eer 

The management had planned to begin grinding in all of the Eastern 
Cuba mills on Dec. 1 1925, and the factories were ready to start on that 
date. This was impossible of accomplishment, however, because of the 
general strike of colonos, whose object was the exaction of the payment of 


.the limit of its life. 








higher rates for cane and other concessions which the management con- 
sidered it impossible to grant them. 

This strike was not settled until the Cuban Government intervened 
and, af.er procuring the corporation's consent to certain minor concessions, 
arranged that the colonos begin harvesting. 

Consequently, the crop did not begin in the East until approximately 
2) days later than originally planned and the resulting production in 
Wecember was only 78,561 bags instead of a much larger number which 
could have readily been produced under normal conditions. 

The extremely low price of sugar (below the cost of production of all 
but a very few producers) caused great financial distress to both colonos 
and certain of the plantations in Cuba and for their protection the Cuban 
Government took legislative measures to reduce the sugar production of 
the island and on May 3 1926 passed a law which resulted in limiting the 
amount of sugar which each plantation was permitted to make. Company 
was thus permitted to make only 4,273,766 bags. In order to keep within 
this limic, the factories were compelled to shut down much earlier than 
their normal finishing date which is approximately May 20. 

It will be seen, therefore, that the grinding period was substantially 
reduced and that the production of raw sugar was 4,273,766 bags instead 
of 4,600,000 bags for which cane was available and which was the estimated 
output before the colonos’ strike and the governmental crop reduction 
intervened. 

The average percentage of sucrose in cane for the crop 1925-26, for 

all of the factories, was 12.84%, as compared with 12.93% .or the pre- 
ceding crop. This difference, entirely ouuside the control of the corpora- 
=e. wae dependent entirely upon weather conditions during the growing 
Pp , 
Cost.—The entire cost of manufacturing and delivering the sugars, 
incluuing all expenses in New York and Havana, was 2.154c. per pound. 
Of this cost, 1.U80c. represented cost of cane, the balance of 1.074c. con- 
sisting of operating and all other expenses. The operating expense per 
pound of sugar was higher because of the enforced reduction in production 
described in preceding paragraphs. 

At Sept. 30 1926 all of the sugars produced by the company had been sold. 

Price.—The average price obtained this year was 2.289c. f.o.b. per 
pound, equivalent to 2.436c. c. & f., as compared with 2.515c. f.o.b. 
last crop. 

Resuits.—The comparative operating statement (V. 123, p. 2254) shows 
that the income from the sale of molasses this year amounted to only 
$367,129, as against $2,510,847 the previous year. This reduction of 
income from molasses was due to the low prices that ruled for that com- 
modity and practically accounts for the difference in net income between 
this year and last. 

The operating profit for the year was $2,330,071 and after providin 
for all interest charges on bonds and bank loans and for taxes paid an 
accrued during the year less miscellaneous interest and other income 
received, there remained a net loss for the year of $232,080 which has 
been charged to surplus. 

There was set aside from surplus the usual reserve for depreciation, 
of $1,750,000, which involves no cash outlay. 

Net Current Assets.—The net current assets, including advances to 
colonos, company's investment in growing cane and Py expenses 
for the future crop, at Sept. 30 1926 amounted to $14, ,017, as against 
$19,197,943 for last year. ‘This reduction in net current assets is the 
result of capital expenditures made at Perseverancia to increase its capacity 
to provide for additional grinding due to the closing of Maria Victoria, 
the improvement and replacement of equipment at other mills, the re- 
auction of the funded debt and the transfer of certain assets to the invest- 
ment account. 

Depreciation.—During the year the reserve for depreciation and obso- 
lescence was charged with $4,765,580. This represents the retirement 
of equipment chiefly from non-operating mills, such as Lequeitio, Socorro 
and Maria Victoria. 

Review of the Sugar Situation. 

Estimates of world sugar production for the year 1926 (as stated in 
1925 report, V. 121, p. 2268) predicted a continued increase in world 
output, and with respect to Cuba in particular, similar forecasts were made. 

‘This probable greater production, together with the predicted accumula- 
tion of supplies the world over, caused fears that the amount of sugar 
available for 1926 would be greatly in excess of the consumption requirements 
of the world. ‘Those forecasts naturally had their influence on prices, 
As the year advanced, however, the expected excess of production was 
absorbed very largely by the increased consumption in Europe and in 
the Far East. Furthermore, the statistical situation was Fe 
strengthened by reason of the decree issued by President Machado pur- 
suant to the law of May 3 1926, which resulted in a final production for 
Cuba of 4,884,658 tons, instead of 5,250,000 to 5,400,000 tons originally 
estimated by the statisticians, and for which figure there was sufficient 
cane. ‘This final output compares with 5,125,000 tons for 1925. 

President Machado’s action stimulated confidence in the sugar situation 
and in the Island of Cuba, and probably prevented an accumulation of 
Cuban sugars toward the end of 1926, the volume of which might have 
precipitated a market condition similar to that which resulted, late in 1925 
when prices were forced down below the level of 2c. c. & f. 

The year 1926 opened with prices around 2%c. c. & f., which increased 
late in January to 2c. c. & f. The forecasts of large production, con- 
firmed by rapid progress in making the crops, weakened prices and in 
March, the month of peak production, they touched 2 3-l6c.c. & f. This 
lower level continued until the curtailment of the Cuban crop was fixed, 
after which the market strengthened and prices returned to 2c. c. & f. 
in August and have gradually improved to 2c. c. & f., which is about 
the present market. 

World production this year may reach 24,500,000 tons (long), but 
the progress of the consumption of the world is likely to absorb that pro- 
duction. In other words, notwithstanding the large increase in Lro- 
duction and supplies available, consumption has kept pace with production 
and if the present rate of increase in consumption continues, it must lead 
to materiale higher prices. Europe (including Russia) is only 480,000 
tons behind its pre-war production. Present forecasts for the 1927 crops 
predict world production not in excess of 1926. 

The bearing of Cuba's production on world markets, can best be seen 
by considering the exports available for open world markets out of the 
1925-26 crops, as follows: 


Tons. 
Se CU Se. nD a cobne ditinensebebneesaleobees anamm 1,600 ,000 
ie REE SERRE a ee Py SR PENS a Ee 100 


NN OE EEE DELL LLL 335,000 
I a a os asl nde ee eles ahi Geen ame 0,000 
OE Re Se eee 200 ,000 
ee eae enews aos 50,000 

WS Sa bucckdbva chobaskne Jbceeennaeethesteubeon mee 2,535,000 


These figures show impressively that of the total amount of sugar 
available for the open markets of the world, Cuba held more than 60%, 
and it is the weight of these Cuban sugars that has a very material bearing 
on prices. It is hoped, therefore, that for this reason President Machado 
will have such action taken with respect to Cuba's production next year 
as will aid in improving and stabilizing conditions in the industry. In 
this direction he has already issued a decree that harvesting of cane and 
grinding for the next crop shall not begin before Jan. 1 1927. It must 
be remembered that new plantings in Cuba during the past year have 
been very small and that about 15% of standing cane every year reaches 
Besides, care must be taken that Cuban curtailment 
does not result in prices that stimulate production elsewhere. We are 
satisfied that President Machado is keenly alive to these considerations. 

There is no change in the United States tariff on Cuban sugars, which 
remains at 1.76c. per pound. 


Operating Profits per Pound of Sugar. 





1920-21. 1921-22. 1922-23. 1923-24. 1924-25. 1925-26. 
EEE 3.89lce. 2.276c. 4.754c. 4.596c. 2.696c. 2.32I1c. 
Production cost... 4.355 1.945 3.575 3.552 2.363 2.154 

Oper. profit_loss 0.464c. 0.33lc. 1.179c. 1.044c. 0.333c. 0.167c, 
Stockholders Sept. 30 — 1921. 1922. 1923. 1924. 1925. 1926. 
Holders of preferred stock_. 6,246 6.312 5,394 4,900 4,744 4,537 
Holders of common stock... 4,164 5,565 4,904 4,031 3,636 3,693 
OO ee 10.410 11.877 10,298 8,931 8,380_ 8.230 


The usual comparative income account was given in 
V. 123, p. 2268. 
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BALANCE SHEET SEPT. 30. 


1926. 1925. 1924. 

Asseis— $ 3 
Properties, plants, &c_............- a83,.776,040 82,534,346 80,576,977 
Investments SPs chen acesiadad 683,750 211,850 69,000 
Cane cultivations_____~_~~~~2~~~77 597 .936 553.517 972,336 | 
Materials and supplies_____________ 3.893.076 4,079.84 3,555,625 
Advances to colonos (less reserve)... 14,514,427 12,162,821 8,897,179 
Mtges. rec. & options to purch. lands 93.742 770,512 785,545 
NN oe ie ne eee 2,804,636 1,118,910 
Accounts and bills rec., less reserve_- 855,483 1,253,494 1,409,548 

Dib tttetietiserdecbhebabboues 1,592,384 3,672,141 1,961 663 
NS ipa Rah haa AGN Bil 8 Sin be 1,517,560 
Due for sugar | Shecapepepeseet 4,322.671 7,996,640 3,443,939 
Securities for lien redemption, &c_--_- 301 ryt! 317.458 ' ont 














Ske iinibntnendemeedewea 113,630,713 119,152,472 107,320,170 
Declared capital... .............<<.- «54,583,335 54,583,335 54,583,335 
Bills and notes payable____.______- 871,582 . * ieee 
Ten-year 7% bonds. ~~. ............ 7,448,900 7,448,900 7,448,900 
Ten-year 8% convertible debentures. 17,551,100 17,551,100 17.551,100 
a ae .400.000 9,700,000 ,000, 
"4 REI See ee aha 7.975.000 10,800,000 --.---- 
First mtge. bonds Violet Sugar Co___ 508, 565,000 622, 
Accts. payable and accrued charges... 1,992,990 2,913,051 2,606 382 
SE nn  eemee 49,018 551,890 554,763 
Liens on properties. ............._. 01,67 317,458 317 ,458 
POOR MRMENNOS... cocccccocccecce 428 ,286 539,207 354,03 
i 12,020,856 14,017,961 13,282,195 

ee ae er 113,630,713 119,152,472 107,320,171 


a After deducting $17,234,420 reserve for depreciation and obsolescence. 
x Stated capital: Kepresented by 500,000 shares 7% cum. pref. stock, 
$100 ( .000,000) and 500,000 shares common stock, no par value 
.583,335 (out of the authorized issue of 1,600,000 common shares, there 
are reserved ed common shares sufficient for the conversion of the 
convertibie debenture bonas of the Cuba Cane Sugar Corp. and the ex- 
change of the bonds of the Eastern Cuba Sugar Corp.). The entire capital 
stock of the Eastern Cuba Corp., viz. 48,000 shares of $100 each par 
value, is owned by Cuba Cane Sugar Corp. 
Note.—Dividends on the cum. conv. pref. stock have been declared 
and spaid to April 1 1921.—V. 123, p. 2254. 


Third Avenue Railway Company. 
(Annual Report—Year Ended June 30 1926.) 


President S. W. Huff, New York, Oct. 20, wrote in sub- 
stance: 


Resulis.— From the income statement it will be seen that for the fiscal 

ry ending June 30 1926 the operating revenue of the system was $14,- 

66,998, an increase of $124,489 as compared with 1925; while the operating 
expense was $11,102,520, a decrease of $64,332. 

v the 1925 report attention was called to the fact of the large expendi- 
tures for equipment that it been necessary for the companies of the 
system to make, in order to stop the downward tendency in receipts and the 
upward trend io the cost of operation. It is now gratifying to be able to 
call attention to the results of these expenditures as shown in the operations 
of the companies of the system for the last year, nomey increased receipts 
and decreased operating expenses. ‘This has resulted in a substantial - 
provement in the financial condition of the companies, which improvement 
should continue. The depletion of cash, which had continued for several 
yous. appears to have been arrested and the cash position of the companies 

steadily improving. 

\.irectors believe that the conservative poies and strong cash ition 
of the companies in the past has been largely responsible for their ability to 

ass successfully throug! rious in which other compauies in the same vicin- 
ty were forced iuto liquidation. With the uncertainties cocfrouting the 
local surface traction situation, it is vitally important that the companies 
of the system be prepared, through a stro1.g cash position, either to buy buses 
for the purpose of eugaging in such transportation in a large way, or to con- 
tend with a certaiu degree of bus competition. 

Bus Transportation.—The matter of bus transportation in our territory is 
still a very active one. Various bus lines have m laid out by muuicipal 
authorities, which liues are more or less in competition with existing electric 
lines. Where we can consisteitly do so, we have made applications for 
franchises for bus operation that would co-ordinate with our trolley lines 
and serve as feeders, rather than as competitors. By such co oruination 
the public would receive the best possible service at the lowest cost and the 
investment in existing trausportation lines would be protected. The in- 
evitable developmeut of the territory would be along sound financial lines, 
thus protecting the owners of real property and the traveling public and the 
holders of the securities of the present traction companies would be pro- 
tected against uufair competition. 

Up to the preseut time there have been very few franchises granted in 
our territory, either to the companies of this system or to others. The com- 
panies of the system own and operate at this time 20 buses. It is only a 
question of time, however, before there wil! be a substantial increase in bus 
transportation in our territory, and the officers of your companies are mak- 
ing every effort to supply this transportation on a permanent economic 
basis, fair both to the public and to the investors inthe securities of the com- 
panies of the system. 

Increase in Revenues.—It is an interesting act that, although there havo 
been no adaitional lines of track construc ed in the Thiru Avenue system in 
the last 10 years, and although a number of lines of track have been aban- 
doned (for the reason that such lines could no longer be operated with an 
profit, preseut or future, and they served no — necessity or conveni- 
ence), the receipts for the last eight years, with the exception of a single year, 
have shown substantial increases. In 1918, the first year after the new sub- 
Way system came into operation, the receipts were approximately the same 
as they were in 1913, less than $10,000,000, but by 1920 they had exceeded 
by nearly $1,000,000 any previous year in the history of the system. From 
that time to the present time there has been, with a single exception, a 
steady annual increase until the present receipts have reached over $14, 
500,000 


This large growth in revenue, without territorial] expansion of the system, 
is more remarkable when it is considered that a large part of the system 
serves a territory in Manhattan that for a generation has been fully devel- 
oped by a type of buildiug most desirable for supplying travel for surface 
transportation, and that so large a part of the operation in Mauhattan has 
become congested with street traffic, so as to make it very difficult to oper- 
ate street cars through the streets with any degree of speed and regularity. 
The steady increase in revenue of the Third Avenue Ky. system has been 
due to the vision of its early directors in determining not to confine its —- 
ations to Manhattan alone, but to extend the operatious of the system into 
the then undeveloped territory north of the Harlem River. 

- At that time this seemed a perilous venture and for many years these 
lines were operated at a loss. The territory has grown rapidly, however, 
until now it furnishes more than half of the total revenue of the system 
and all of its increase in revenue. During the pest fiscal year there was a 
los. in operating revenue in the territory south of the Harlem River of $130,- 
810, with an increase north of the Harlem River ot $255,299. 

The Bronx is the most develo of this territory, but Westchester County 
is developing very rapidly. The systein, iu aduitiou to all the trolley lines 
in the Broox, includes all of the lines in the southern portion of Westchester 
County, extending from the Hudson River to Long [sland Sound. 

Purchase of Wesichester Street RR.—Heretofore there has been little ques- 
tion of its supplying the organized surface transportation of this territory, 
but with the advent of the gas bus there were numerous transportation lines 
projected iato this territory, maiuly from the northern part of the county, 
with White Plains, the county seat, as the general centre of >. 
This made it necessary, in order to protect an iavestment of several millions 
in the southern portion of the county, to extend the system either by buses 
or trolley lines farthe: into the county, and preferably to enter White Plains. 

The fact that White Plaius was served by trolley lives, not of the Third 
Aveuue system, operating across the county through White Plains, with 
two or more branch lives, reudered it impossible for these companies to 
compete actively for surface transportation in that territory. This situa- 
tion suggested the advisability of the purchase of the Westchester Street 
RR., operating the lines in and out of White Plains. Accordingly, when 
the property was offered at public auction, it was bought in by the Union 





Railway Co. at an advantageous price. This placed the Third Avenue 
Ry. system at the county seat of Westchester County, and in a position to 
supply the communities ceuteriug arouna White Plains with such surface 
trausportation as may best serve their purpose, either by means or electric 
cars or gee buses. 

This is an important move for the system anc is but another step in the 
path of the policy of progressive, but couservative, development of adjacent 
territory which has characterizea tae system for a number of years and which 
is to a very considerable extent responsible for its vigor of to-day. 
extension iuto adjacent territory should not only protect the territory al- 
ready served, but should mean much for the future prosperity of the com- 
panies of the system. 


CONSOLIDATED STATEMENT OF INCOME OF THE COMPANY AND 
CONTROLLED COMPANIES, YEARS ENDED JUNE 30. 




















a oe 000 

Rent of equipment. _-__ 50.153 50 981 52.611 34 552 

Rent of tracks & term'|Is_ 24.400 25. 25.649 26.005 

Rent of bldgs.&oth.prop. 20,102 159.147 175.577 174.695 

Sale of power_________- 12,259 15.657 12,475 13,117 
Total oper. revenue__$14,666,998 $14,542,509 $14.649.265 $14,406,785 

rating Expenses— 

Maint. of way & struc.. $2.256.727 $2.403.683 $1,829.554 $1.425.234 

Maint. of equipment___ 699.863 1.770.359 1,523.496 1,334.189 

Depreciation of accruals. Cr.399.754 Cr.650.936 206 142 33.3 

a tt .., errr 17, SL. 1,090 85 1,223 .969 

Operation of cars_______ 4.872.190 4.985.676 4,959.323 4.574.374 

Injuries to pers. & prop. 1,142,882 1,053.960 251 71 O77 

General & misc. expense 613,109 617,953 856 .795 
Total oper. expense__$11.102.520 $11.166.852 $11,173.480 $10.726.984 

Net operating revenue__ $3.564.479 $3.375.657 $3,.475.785 $3.679.800 

ME dite oditediidancwes 1,036,624 1,044,378 988 048 968.044 
Operating income... $2,527,854 $2,331,280 $2,487.737 $2,711,756 

Interest revenue__.___- 197 ,435 252,532 2 6. 287 349 
Gross income____..__ $2,725,289 $2,583,812 $2,764,340 $2,999.105 
Deductions— 

Interest: (1) lst M. bds. $513.080 $541.608 $548 080 $548 080 
(2) Ist ref. mtge. bds. 879.620 879.620 879 620 879.620 
(3) 2d adjust. mtg.bds. 1,126 800 126 800 1,126.800 .126.800 

Track & term. privileges 18,942 18,419 14,232 14.524 

Misc. rent deductions__ 8,500 8,294 8.248 7.7 

Amort. debt disc. & exp_ 22.451 22.452 21.871 21,315 

Sinking fund accruals... 33.480 33,480 4 A 

Bus operation._.._.._- OS ES es eee See 

Miscellaneous ._....._- 67,738 55,279 56,747 66.226 
Total deductions... _$2,687.395 $2.685.951 $2,689.078 $2,697, 

- 2 EES - $37 893 def$102,139 $75,262 $301 ,27 

BALANCE SHEET JUNE 30. 
1926. 1925. 1926. 1925. 
Assets— 3 LAabilities— 


3 3 
Railroads & equip_81,664,378 81,264,826 | Third Ave.Ry.stk_16,590,000 16,590,000 
Sinking funds.... 267,271 252,645 Controlled cos.’stk 331,800 331,800 
Dep. for damages | Fund. dt. (bds.)— 
& contingencies - 31,903 | 3d Av. Ry. Co_x49,526,500 49,526,500 
Dep. for matured Controlled cos.. 5,928,361 5,928,361 








coupon interest. 668,754 678,492 Accts.& wagespay 846,168 625,318 
Misc. specialdeps. 199,222 218,338/Int. matured and 
Deprec. & conting. 2,022,498 2,022,498! unpaid ......_. 668.754 678,492 
Investment fund... 254,389 254,389 | Interest wecrued_- 93,006 66,938 
U.S. Govt. securs. 350,000 849,250 | Taxliapility.____- 896,825 883,322 
Dep. with State | Int. on adjustment 

Indust. Comm’r 274,000 269,000; mtge. bonds... 5,904,040 5,340,640 
I iailan acts eh ails id 796,949 559,524 | Reserve for :«.1:. 
Acc’ts receivable... 365,649 355,179: depr., coniinys., 
Materials & suppl. 782,527 803,181| sink. funds, &c_ 8,401,043 8,833,940 
U.8. Lib. Ln.bds. 344,260 #$;...... | Excess of book val. 
Unexp. ins. prem-_ 30,618 27,.709| over cost of con- 
Unamort. debt dis. 1,083,075 1,105,526) |* oiled cos.’ s£e- 
Miscellaneous -- ~~ 22,% 102,365| sarities........ 1,509,495 1,545,741 
BUMS osceccend 1,570,118 1,556,227 | 

ae 90.695,.994 90,351,054! Total ........- 90,695,994 90,351,054 

x Includes Ist mtge. 5% bonds, $5.000.000: Ist ref. mtge. 4% bonds, 
$21,990,500; adj. mtge. 5% bonds, $22,536,000.—V. 123, p. 1252, 1263. 


Interborough Rapid Transit Company. 
(Annual Report—Year Ended June 30 1926.) 
Frank Hedley, Pres. & Gen. Mgr., reports in substance: 


Operating Revenue.—Gross operating revenue for the year ended June 30 
1926 was $61,708,815, as compared with $58,418,991 last year, a gain of 
$3,289,824, or 5.63%; the result of a gain on the Subway Division of 
$3,213,036, or 8.15%, and a loss on the Manhattan Railway Division 
of $70,788, or 0.40%. 

The gain in the revenue from the transportation of passengers was 
$2,047,021 and the gain in the other street railway operating revenue 
$1,242,803, principally from advertising which shows an increase of 
$1,227,328 over the previous year. 

Operating Expenses.—Operating expenses with maintenance and depre- 
ciation includea ou the basis of contractual provisious were $33,540,813 as 
compared with $33,088,385 last year, an iucrease of $452,428, or 1.37% 
the result of au increase of $656,713, or 3.04%, on the Subway Division a 
a decrease of $204,285, or 1.77%, on the Manhattan Railway Division. 

Net Uperating Kevenue.—The net operating revenue was $28,168,002 as 
compared with $25,330,606 last year, an increase of $2.837 396, or 11.20%, 
the result of a gain on the Subway Divisiou of 92,556,323, ot 14.32%, and 
a gain on the Manhattan Railway Division of $281,073, or 3.76%. 

Tazes.—The total amount of taxes was $3,350,783 as compared with 
$3,299,590 last year, an increase of $51,193, or 1.55%; Subway Division 
shows an increase of $79,877, or 9.56%, while the Manhattan Railway 
Division shows a decrease of $28,684, or 1.16%. 

Income Fig Operation.—Income from operation was $24,817,219 as com- 
pared with $22,031,016 last year, or an increase of $2,786,203, or 12.64%, 
the result of a gain on the Subway Divisiou of $2,476,446, or 14.55%, and 
a gain on the Manhattan Railway Division of $309,757, or 6.17%. os 

against 


oO 

Non-Operating Income.—Nou-operatiug income was $276,979 as 
$292,200 last year, a decrease of $15,221, or 5.21%, the resulJt ot a decrease 
on the Subwayg Division of $21,573, or 10.10%, and an increase on the 
Manhattan Rafiway Division of $6,352, or 8.08%. 

Gross Income.—Gross income was $25,094,198 as compared with $22,- 
323,216 last year, an increase of $2,770,982, or 12.41%, the result of a gain 
on the Subway Division of $2,454,873, or 14.25%. and a gain on the 
Manhattan Railway Division of $316.109, or 6.20%. 

Income Deductions.—Income deductions were $21,669,158 as compared 
with $21,176,429 last year, an increase of $492,729, or 2.32%. 

Net Corporate Income.—The net corporate income was $3,425,040 as cem- 
pared with $1,146,787 last year, an iucrease of $2.278.253. 

Maintenance Expenditures.—$10.899.889 was spent during the year for 
maintaining the railroads, power plauts and the rolling stock in good 
operating condition. This amount was $981,546 in excess of the contrac- 
tual provisions, and when deducted from the net corporate income, leaves 
a balance for the year of $2,443,695 compared with a deficit the previous 
year of $345,508. 

Traffic.—The number of passengers carried was | ,130,484,647, com- 
pared with 1,089,544,225 last year, an increase of 40,940,422, or 3.76% 
the result of a gain on the Subway Division of 47,459.401, or 6.44%, and 
a loss on the Manhattan Railway Division of 6.518.979, or 1.85%. 

Additions and Betterments.—A net expenditure of $3,087.693 was made 
during the year for additious, betterments and replacements. This amount 
incluaes the company's contribution towards coustruction and equipment 
under Coutract No. 3 and the related certificates; balance of cost of 150 
additional subway motor cars and additioual shop aud power facilities to 
provide for operation of additional subway cars. 

Construction of the extensiou to the Queensboro Subway from Vanderbilt 





Ave. and 42d St. to Eighth Ave. and 4lst St. is 86% completed. On 
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March 22 1926 operation was commenced on this extension from Grand 
Central Station to Fifth Avenue Station 

extension of Jackson Avenue Station of Queensboro Subway Line is 
practically completed. 

The coustrection of the Pinching Extension from Alburtis Ave. to Maine 
St., Flushing, with the exception of the bridge over Flushing Creek, has 
com leted, but a portion of the structure must be reconstructed, due to 
settlement. Station finish work, exclusive of Main St. Station, has been 
completed. The electrical equipment, signal apparatus, work, &c., is in 

. On Oct. 13 1925 shuttle service was commenced. on the west- 
Cound « track from Alburtis Ave. to 1]1ith St. Station. 

The Jerome Avenue Yard inspection shed enclosure, electrical core: 
ment, signal apparatus, lighting, &c., has been completed and placed in 
operation. 


NUMBER OF PASSENGERS CARRIED BY INTERBOROUGH R. T. CO. 
(In Round Millions.) 





Yrs. End. June 30. 1918. 191%. 1920. 1921. 1922. 1923. 1924. 1925. 1926. 
Elevated - - - _- 348 369 374 348 348 359 353 346 
Subway ---- 418 461 586 639 644 676 714 737 784 

0 809 955 1,013 993*1,025 1,074 1,090 1,130 


770 
* Includes 155,786 (2'%c.) school children 
New York City Jubilee, June 4-22 1923. 


The usual comparative income account was published in 
V. 123, p. 2133. 
GENERAL BALANCE SHEET JUNE 30. 
1926. 


passengers carried during 








1925. 1926. 1925. 
Assets $s $ Ltabilittes— 3 3 
Fixed capital. _.224,067,177 220,979,484 Capital stock... 35,000,000 35,000,000 
Investments - _.a17,068,754 18,772,578 ist & ref. M. 58.162,106,000 162,106,000 
B. T. Co., trust. 3-year 7% notes 15,700 24,800 
under coll.ind. 59,304,012 59,603,186 10-yr.7% notes. 34,120,860 34,307,670 
{.R.T. lst & ref. | 10-yr.6% notes. 10,500,000 10,500,000 
5% bds. reaeq 464,000 464,000 Equip. trust ctfs 4,190,000 5,490,000 
Items awaiting | lst & ref. M. 58. 59,304,000 59,602,000 
distrib’n, &c. 1,915,694 135,306 ist & ref. M. 5s, 
Accts. rec. under 
supp'l aggre’t. 290,750 900,760! Te Bihedeceo b762,000 464,000 
Due from associ- | Manhattan Ry. 
ated cos_.--_- a6,994,032 7,324,742, lease account. 377 ,322 377 ,323 
ae ape oe 6,007,771 2,826,209 Construc’n funds 
I.R.T.Co.mtge accounts pay- 
bds. for sk. fd Pan,  ‘eineonne RE el 240,626 489,124 
Acc’ ts receivable 747 426 "755, 241 | Trustee for vol- 
Materials & sup- | untary fund__ 48,540 41,190 
RS 2,467,577 2,673,109 Federal taxes in 
Oth. curr. assets 64,383 114,666 suspense. _.__ 541,911 541,911 
Special deposits _ 1,560 2,470 Loan from R. T. 
‘Accruals ,Contr't Subway Con- 
No. 3, and cer- struction Co. 
tificates pay'le 65,613,013 61,003,635 account. c3,500,642 3,464,565 
Constr. & equip. | Interest due_._.. 3,149,773 3,999,512 
equip. funds— | Due for wages. . 450,865 374,498 
Cash _ - - 518,642 4,046,894 Accounts pay’le. 753,869 1,005,177 
do Investm’ts 1,549,886 1,498,171 | Taxes accrued... 43,075,818 2,506,096 
Prepayments. -_ - 221,034 275,772 Sinking fund on 
Securs. in trust | 5% bonds.e.- 12,430,613 9,976,860 
for voluntary Reserves____._- 1,137,150 1,076,215 
relief fund_ . - 53,258 53,258 Items awaiting 
Deferred charges 10,023,869  9,904,627| distribution.. ...... § —.-.-- 
Accounts in sua- Deferred profit 
Ns « «netee 4,446,730 3,447,092 & loss credits. 65,903,763 61,204,385 
Gurges....<<-- 4,968,769 1,520,864 
Wallicenaece 402,578,221 394,081,189 | peticasadel 402,578,221 394,081,189 


a Several of the items included above in “Securities of associated com- 
panies’’ and in ‘‘Due from associated companies’’ are in course of liquidation 
and will probably realize a comparatively small sum. When their value 
shall be detinite ‘ly ascertained and items of a similar character shall have 
been revalued in accordance with existing conditions, the balance sheet will 
be recast and there will be entered upon the books ‘the full asset value of 
Contract No. 3, the subway lease, including the appraised present worth 
of the subway preferentials when earned. his value has not been set 
forth heretofore in ful] and is now awaiting final appraisal. It is believed 
that the additional value of the lease when finally determined wil] be in 
excess of the shrinkage in the other assets. b Includes $298,000 held for 
sinking fund due July 1 1926. c¢ $10,871,000 of these bonds have been 
acquired by the trustee under the mortgage, for account of the sinking fund. 

his item makes no allowance for an accrual of Federal taxes on income 
from date of operation under contracts with New York City. Complete 
exemption to Jan. | 1924 is claimed because of the profit-sharing contracts 
with New York City. e Under the plan of readjustment of May 1 1922, 
payments of the sinking fund installment due from July 1 1921 are pos ned 
to — 1 1926, at which date they are to be resumed in an amount sufficient 
to retire the bonds at the ante originally contemplated by the sinking fund 
provision of the mortgage.- - 123, p. 2133. 


Indian Motocycle Company. 
(Annual Report—Year Ended Aug. 31 1926.) 











INCOME ACCOUNT FOR YEARS ENDED AUGUST 31. 
1926. 1925. 1924. 1923 
Sales less omen digg allow .x$4,037,441 $4,286,866 $3,757,880 $4, 687,797 
Cost, expenses, &c_-_--_- 662,146 3,910,728 3,476,945 4,287,921 

Operating profit. -_--_- ‘$375. 295 $376,138 $280,935 $399,875 
Maint. E. Springf. prop. 6,232 10,297 ee lw asewen 
Depreciation _ ...-...-- 157 ,069 163,928 178,880 192,138 

Net income for year. - $211 994 $201 913 $88 012 $207,737 
Previous surplus- -----_ 1,190,696 1,086, 1,073,929 936,192 
Change of cap. stk. from 

par to non-par & red. 

ee. o- eganne - ./ ee ae.) | wanes 

Total surplus... ___- $1, 402 690 $1 .288,706 $1,361,941 $1,143,929 
ere 8 8§=—«- ‘aances'* — Gann ee. .° meena 
Red. to market val. of 

es oo! Me Ceeae , res eer 
Prov.for adj.inv.& prop. 

rae. = keen” emo 125,000 Jahns 
London sale of mach. at 

OS eae Si) - ~ cxéenkd takes 

on sale cap. stk. 

Wire Wheel C orp. -  f§ (hoe 2 ee ee ee es 
Preferred dividends (7 ¢ 54,512 56,525 63 ,264 70,000 
Common div. ($1.50) --_ Beene: *°. “es.dnew’“~ acess | - tae 

Surplus, Sept. 1..--- $1,170,308 $1,190,696 $1,086,793 $1. ,073, 929 

x Includes London branch net income of $1,673. 

COMPARATIVE BALANCE SHEET AUGUST 31. 

Assets— 1926. 1925. Ltabtitties— 1926. 1925. 

Land & buildings. a$557,099 $568,373) Preferred stock... $750,000 $807,500 
Mach’y & equip.. a764,289 817,515 | Com. stock & surp.x5,170,308 5,190,696 
Goodwill, &c_.-.- 2,500,000 2,500,000 | Res've for conting_ 64,669 66,293 
Investments. -- - - - 324,933 371,346 | Acceptances pay'le 6,617 16,406 
Cb bdnechcenns 563,597 567,631} Accounts payable. 158,044 167,027 
Accts.receivable.. 333,871 302,622 | Customers’ depos. 
Notes receivable.. 126,093 66,256 and advances- -- 5,501 18,050 
Due from branches 3,199 3,820} Wages payable-_-_- 24,125 25,205 
Inventories - - - - - - 1,034,052 1,124,700} Accrued taxes__-- 27,871 31,085 
Com. stk. acquired ,877 88,377 | Liab. for com. stk. 75,877 88,377 

J ee $6,283,011 $6,410,635 Tih. 26460000 $6,283,011 $6,410,638 





af After a gyre grand of $915,228 on land and buildings and 3 51 »795 


equipment. x Common stock represented b 
shares of no par gb ng —V. 123, p. 2147. 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Canadian Rail wage Bee Board of Arbitration ae Against Increase in 
Wages.—15,000 co trainmen and yardmen A= the Canadian 
Pacific and Canadian National railroads a not receive wage increases 
the x reas uested. New York ‘‘Times’’ Nov. 


RR. Board 4 Arbitration cones Fieari ne ) Paes Increases .— 


New York Times” . 30, p. 30; Nov. , DP. 34; Nov. 4, 
p. 37 and Nov. 5, p. : os 
Matters Covered in ‘‘Chronicle”’ cd 30: (a) Submission of demands_of 


conductors and trainmen to Board of Arbitration, p. 2218. 


Beaver Dam RR. (of Virginia).—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $1,240 on the 
owned and used property, and $40. m0 on the used but not owned property 
of the company, as of June 30 1916 


Birmingham Columbus & St. Andrews RR.— Valuation. 


The I.-S. C. Commission has placed a final valuation of =e. 109 on the 
property of the company as of June 30 1917.—-V. 121, p. 1345. 


Birmingham Selma & Mobile RR.—Final Value.— 
The I.-8. C. Commission has placed a final valuation of $60,020 on the 
owned and used property of the elena as of June 30 1918.—V. 121, p. 702 


Central Argentine Ry.—/ ssue of £5,000,000 6% Cumul. 
Convertible Preference Stock Approved.—The stockholders on 
Oct. 14 approved the creation of an issue of £5,000,000 6% 
cumul. conv. preference shares. The proceeds are to be 
used to retire the $15,000,000 of 10-year 6% conv. gold 
notes, due Feb. 1 1927, which were issued in America 
during the war, and to pay for extensions of lines, new 
stations and marshalling yards. It is not the intention of 
the board of directors to issue the total authorized issue of 
6% pref. stock at the present time.—V. 122, p. 1165. 


Central RR. of New Jersey.—Protests Valuation.— 

The company has just filed with the I.-S. C. Commission a brief on its 
protest against the Commission's tentative bg of its pr pert bf The 
company Cclajms a final valuation of $234 .996 653. as against the $1 62,659,531 
allowed in the tentative report.—V. 123, p. os. 


Central Union Depot & Ry. Co. of Cinc.— Valuation.— 
The I. -8. C. Commission has placed a final valuation of $670,808 on the 
company’s owned and used property, $300,090 on the owned but not used 
yrenerty “ss ae on the used but not owned proparty, as of June 30 
= p 


Chicago Milwaukee & St. Paul Ry. 
to Appeal Case.— 


Edwin C. Jameson, head of the bondholders’ defense committee, repre- 
senting holders oppo: to the reorganization plan sponsored by Kuhn 
Loeb & Co. and the National City Bank, announced Nov. 4 that he would 
carry the committee's contest to the U.S. Supreme Court. The committee 
is endeavoring to have the terms of sale changed so that it may have a 
better opportunity to bid on the eastern rtion of the property. Its 
petition has been denied by the Federal District Court 4 Chicago and 
the Circuit Court of Appeals, leaving the Supreme Court as a last resort. 

“The principles for which we are ery said Mr. Jameson, ‘vitally 
affect every holder of railway bonds in the United States, and we welcome 
the opportunity afforded us by the decision of the Circuit Court of Appeals 
in Cc hicago of applying to the highest court for a review of these questions. 

“If technical rules of procedure make it impossible for the courts to give 
minority security holders a hearing on these issues, it is high time for 
Congress to take a hand and establish laws that will insure a hearing to 
substantial and responsible minorities working constructively for the 
general good .’’—V. 123, p. 2255. 


Chicago & North Western Ry.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of 
$477 219,249 on the total at seo | and $481,679,456 on the 


total used properties of the company as of June 30 1917. 
—V. 123, p. 1871. 


Denver & Salt Lake RR.—Call for Final Cash Payment .— 

Holders of certificates of com issued under the plan dated July 15 
1925. for the reorganization of the company. for (a) Ist mtge. 30-year 
gold bonds, dated May 1 1913, and (b) 5% 30-year adjustment mortgage 
bonds, dated May 1 1913 are notified by the reorganization committee 
(Gerald Hughes, Chairman) that holders of certificates of deposit for both 
the above issues who have heretofore paid prior installments tota $80 
for each $1,000 bond, pens 40% of the amounts required to pay the balance 
of $120 for each $1,000 bond, being 60% of the total payments under the 
plan, on or before Nov. 15. 

Payments may be made to any of the depositaries upon presentation of 
certificates of deposit, bearing the endorsement of the payment of 40% 
and such payments of 60% will be endorsed thereon. 

Further deposits of undeposited bonds and payments thereon can only 
be made upon specific consent of the reorganization committee afd on 
terms by it prescribed. 

Owing to the details incident to carrying out the provisions of the re- 
organization plan, the new securities wili not be available for delivery to 
holders of certificates of deposit who have complied with the plan upon 
the date of the final payment above called for, but notice in accordance 
“> Rang 4 the plan will be given when they are ready for delivery. 
—V. 123, p. 97 


Gulf Mobile & Northern RR.—-Bonds.— 

The I.-S. C. Commission on Oct. 25 authorized the company to procure 
authentication and delivery of not exceeding $500,000 of first mortgage gold 
yeas of 1950, to be held subject to the further order of the Commission .— 

- 123, p. 2134. 
Frankfort & Cincinnati _ -—Sale— 


A Frankfort, Ky., dispatch Oct. 29 says: ‘Declaring valid a bond issue 
of $160,000, Judge Ben G. Williams of t the Franklin Circuit Court Oct. 29 
ordered sale of the remainder of the Frankfort & Cincinnati Ry. and 
cancellation of a 99-year lease held by the Louisville & Nashville RR. o 
the Frankfort Le sepamene of the Franklin & Cincinnati. This terminal 
probably is the only available one in Frankfort, and as Kentucky law forbids 
the Louisville & 2} Nashville to own or control a co —— parallel line, the 
decision would compel it to treat with purchasers of Franklin & Cincinnati 
property for use of Frankfort railroad yards.—V. 123, p. 1629. 


Louisville & Jefferson Bridge Co.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $2,977,210 on 
a’ tae and used property of company, as of June 30 1915.—V. 112, 
Dp. ° 

Maine Central RR.—Common Dividend of $1 Per Share.— 
The directors on Oct. 30 declared a dividend of $1 per share 
on the common stock, payable Dee. 15 to holders of record 
Dec. 1. The last previous payment on the common stock 
was designated a “special” dividend of $1 per share, declared 
May 28 and paid June 15. That was the first dividend on 
the common stock since 1920, prior to which year the stock 
had been for a long —_ on a 6% annual dividend basis. 

President Morris McDonald, stated that knowing defi- 
nitely the result of the operations for the first 9 months of 
this year and having a forecast of the result for October, 
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November and December, the payment of a dividend at this 
time is warranted by the cash position of the company and 
that further dividends will be paid as and when conditions 
make such payment possible.—V. 123, p. 1871. 


Michigan Central RR.—Injunction Against Lease to 
New York Central Dismissed.— Holding that no fraud was 
evident in the proposed 99-year lease of the road by its 
majority stockholders, the New York Central RR., the 
U. 8. Cireuit Court of Appeals at Cincinnati handed down 
an opinion Nov. 3 affirming the decree of U. S. District 


Judge C. W. Sessions in Detroit dismissing the application 


of the Continental Securities Co. of Chicago, a minority 
stockholder, for an injunction. 

The o on, written by Judge Arthur C. Denison, was concurred in by 
Judges Maurice H. Donahue and Charles H. Moorman, members of the 
Appellate Court. It automatically dissolves a temporary injunction 
@ranted to the minority stockholders. 


In its opinion the court said: 

It sufficiently appears that in exercising control over the Michigan 
Central, the majority stockholder has not been moved by an intention to 
depress the value of the er stock or unfairly to benefit the Lake Shore 
lines at the expense of the Michigan Central. Upon the re tation 
that the Michigan Central was about to be leased to the New York Central 
for 99 years, and that thereby there was danger that the subject matter 
of this suit might, in a sense, disappear from mce, we enjoined the 
New York Central from voting its steck at the Michigan Central meeting 
fn favor of such lease until there should be pp her oe | to hear and decide 
this appeal. Since the prtnsipes issue is now decided in favor of the de- 
fendant, there is no further occasion for collaterally projecting the subject 
matter, and that injunction wil! not be continued. 


The Michigan Central stockholders have approved the 
lease to the New York Central of the entire railroad subject 
to the approval of the I.-S. C. Commission.—V. 123, p. 1994. 


Middle Creek RR.— Acquisition and Securities.— 

The I.-S. C. Commission on Oct. 21 issued a certificate authorizing the 
company to acquire and operate a line of railroad in ay A County, W. Va. 
The application for authority to acquire control of the aforesaid line, 
under lease, was dismissed by the Commission. 

Authority was also granted the company to issue not exceeding $24,000 
capital stock (par $100), said stock to sold at not less than par and the 
proceeds used solely for capital purposes. 

The report of the Commission says in part: The company on June 4 1926 
filed an application for a certificate that the present and future public 
convenience and necessity we ry the acquisition and operation by it of 
certain railroad properties of the Hartland Colliery Co., including a line of 
railroad in Clay County, W. Va., extending from Hartland to Bickmore, 
a distance of approximately 4.2 miles, and additional right-of-way from 
Bickmore to Greendale, in Nicholas County, W. Va., about 11.2 miles. 


Mineral Range RR.—Abandonment of Lines.— 

The I.-S. C. Commission on Oct. 19 issued a certificate authorizing the 
Mineral Range RR. and the Hancock & Calumet RR. to abandon, as to 
inter-State and foreign commerce, of that portion of the main line of the 
Hancock extending from Kearsarge to Ahmeexk, a distance of 2.1 miles: and 
certain branch lines serving the Centennial, South Kearsarge, Kearsarge, 
North Kearsarge, No. 4, Kearsarge, Allouez and Ahmeek mines, and other 
branch lines extending from the main line of the Hancock to the stamp mills 
known as the Tamarack and Ahmeek stamp mills at Upper Mills, said 
branch lines having a total mileage of 5.06 miles, all in Houghton and 
Keweenaw counties, Mich. 

The lines proposed to be.bandoned were constructed at various times 
between 1 and 1904 oon of a unit for the hauling of copper rock from 
the mines to the stamp mills at Upper Mills. The Mineral Kanze has been 
oO rans s * oem of the Hancock, under lease, since June 1 1901. 

: . Pp. 2795. 


Missouri Pacific RR.—Bonds Authorized.-— 
The I.-S. C. Commission on Oct. 23 authorized the company to procure 
the authentication and delivery of $20,345,000 of first and refunding mort- 
gage 5% gold bonds, series A, and to pledge and repledge them, from time 
to time, as collateral security for short-term notes.—V. 123, p. 1872, 1629. 


F New York Chicago & St. Louis RR.—Tentative Valua- 
tion.—The I.-S. C. Commission has placed a tentative 
valuation of $45,530,546 on the total owned and $50,115,944 
on the total used properties of the company, as of June 30 
1916.—V. 123, p. 1111. 


New York New Haven & Hartford RR.—Equip. Trusts. 
The company has applied to the I.-S. C. Commission for sutharty to 
issue and sell $4.95 000 455 % car trusts to finance the purchase of rolling 
stock valued at $6,669,693. he certificates are to be sold on a competitive 


New Haven Road Plans to Acquire Affiliated Lines.— 
The comeety in an application to the I.-S. C. Commission Oct. 28 
asks authority for the acquisition and operation of the Central New England 
ey including the o tion of its leased line, the Hartford & Connecticut 
estern RR., and a the lines of the Harlem River & Port Chester R 
The application also asks authority to assume obligation and liability 
—. of the securities of the Central New Eng) and its leased line. 
t is stated that the properties are now and have been for some time in 
common control and form a part of the New Haven system, but that ‘‘their 
unification for single ownership and operation will result in substantial 
economies with respect to management and operation.’’—V. 123, p. 1759, 


R. 
in 


Pennsylvania RR.—Abandonment of Branch Lines.— 

The I.-S. C. Commission on Oct. 20 issued a certificate authorizing the 
company and the Western New York & Pennsylvania Ry. to abandon a 
branch line of railroad known as the Lakeville branch, extending from a 
connection with the main line of t‘1e companies at Tryonvillein a Cuareky 
northwesterly direction to its terminus at Lincolnville, about 7 miles, all 
in Crawford County, Pa. 

The Commission also issued a certificate authorizing the Penssylvania 
Ohio & Detroit RR. and the Pennsylvania RR. Co., lessee, to abandon a 
‘portion of a branch line of railroad, known as the Apple Creek branch, 
-extending from a connection with the Ohio company’s main line at Kramore 
in a generally southeasterly direction about 94 miles to its terminus at 
West Lebanon, all in V/ayne County, Ohio. The operated portion of 
the branch is bout 8.5 miles in length, extending to the paved road runninz 
ag West Lebanon, at a point about 0.8 mile from the town.—V. 123 
Dp. ys 


Pennsylvania Tunnel & Terminal RR.—Protests Value. 
The company has filed a protest against the I.-S. C. Commission's tenta- 
tive vaiuation on its properties. See V. 123, p.1629. 


Pittsburgh Shawmut & Northern RR.— Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $7,285.000 
¥ i. ora pee usid property of the company as of June 30 1919.— 
° » * ). 


Reading Co.—No Extension of Time for Rights.— 
The company on Nov. 1 mailed notices to holders of Reading rights and 
-certificates of interest that it will not ask for an extension of time in which 
wights may be exercised. The notice to the holders of warrants issued by 
a eA pursuant to provisions of plan of sezregation approved by 
of interest for which said warrants may be exchanged reads as follows: 





ct Court by decree entered June 28 1923, and the certificates 


U. 8S. District Court for the Eastern District of Pennsylvania, and it ts 
not the intention of Reading Co. to ask for an extension of the time within 


which such payments aay tS made. 

‘Resolved, That notice sent to all holders of record of Reading coal 
rights advising them that pa t should be made at the rate of for 
each right so held prior to Jan. 1 1927, to entitle the holder thereof 
receive certificates of interest in the stock of Philadelphia & Reading 
& Iron Corp. The time for the conversion of such certificates of interest 
inte stock of Philadelphia & Reading Coal & Iron Corp., in accordance 
with the terms of the decrees of the U. 8. District Court heretofore 
is until July 1 1927."—V. 123, p. 1872, 1760. 


Rural Valley RR.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $315,000 on 
the owned and used properties of the company as of June 30 1917. 


Western Maryland Ry.—To Pay Off Certificates.— 
Principal and interest due Nov. 15 on the equipment trust certificates. 
series D, dated May 15 1926, will be paid at maturity at 233 Broadway, 
New York City.—V. 123, p. 1760. 


Western. New York & Pennsylvania Ry.— Valuation.— 
The I.-8. C. Commission has placed a tentative valuation of $43,136,236 
on the property owned by tnis company, which is leased to the Pennsylvania 
RR., as of June 30 1918. 

A tentative valuation of $41,400,000 was placed on the owned and used 
properties as of the same date.—V. 123, p. 1630. 





PUBLIC UTILITIES 


Consumers Power Co. at Pontiac, Mich., Has Reduced Gas 
$1 32 to $1 28 per 1,000 Cubic Feet.—‘‘Wall Street Jounral’’' Nev 


Adirondack Power & Light Corp.—Earnings Statement. 
12 Months Ended Sept. 30— 1926. 1925. 
$9,047,272 $8,105,187 


et aii & 5.625.931 5.300 
ao, ° a), ’ 

arent chatoes & rentale. 2'003.112 - 1.740,529 

$1,063 


Interest charges & rentals 
1,418,228 .063 ,699 

a Including for credit to reserve for depreciation, $578,012 in 1926 and 
$416,154 in 1925 
N 


ote.—_12%% ‘of gas and electric revenues is included in operating ex- 
penses to cover current maintenance charges and to reserve for 


depreciation. 
Comparative Balance Sheet. 
Sept. 30°26. Dec. 31°25. 


3 

Fixed capital _____52,849,509 51,846,184 
Cash 583,720 1 
Notes & ace'tsrec_ 2,325,651 
Prepayments 60,440 
Material & supp_. 1,074,177 
Investments ___-.. 583,583 
Special deposits - _ - 20,672 
Unamortized debt 

discount & exp. 1,628,799 

548,545 


Suspense debits— 
3,003,840 3,003,840 
Reserv 
Liab. for impt. tax, 


Clearning ace’ts 
Sacandaga reser- 
974,880 836,741 
Sacandaga res'r. 2,927,993 2,927,993 
Total (each side)63,653,816 63,012,676 | Surplus. ...-.---- 1,507,303 1,510,200 


Intangible capital 

to be amortized 

The cempany has increased its authorized capital stock from 420,000 
to 520,000 shares, to consist of 240,000 shares of common stock, par $50, 
$15,000,000 of 7% preferred stock, $3,000,000 of 8% preferred stock, per 
$100, and 100,000 shares of common stock of no par value.—V. 123, p. 2258. 


American Light & Traction Co. (and Subs.) .—Earns* 
—Quar. Ended Sept. 30— —12 Mos. End. t. 30— 
1926. 1925. 1926. 925. 
$8,402,504 $8,511,527 $35,611,155 $35,060,413 
4,919,326 4, , 20,449, 1252,359 
. i eeqs ae 13,404 952,370 3,914,675 
Reserved for retirements 485 894 306.457 , 402 


Net operat income. ,083,881 $2,294,336 
ne any agg = 112,096 12,819 


$2,195,977 $2,307,156 
862,632 856,859 
26,303 
5,261 


Rate from 





Net income_________- ee ee te ee nee ee $ 


Sept. 30°26. Dec.°31°25+ 
3 $ 


9,311,300 
9,648,200 
2,554,700 


Liabtlittes— 
Common stock... 9,312,200 
Pref. stk.7% cum. 9,769,500 
Pref. stk. 8% cum. 2,554,700 
Stock issuable in 


Funded debt 34,124,100 
Other mtge. liabil. 253,000 
Notes & ace’ts pay. 1,683,744 
Unmatured liabil's 572,668 
Consumers’ depos.. 338,948 
Prepaid serv. ace'ts 99,606 
Suspense eredit. _- 


Assets — 


243,253 
133,737 


2,831 
697,111 








(a) Subsidiary Cos.— 
Operating revenue. .-~.- 
Opera 


, 


1,654,7 


545,919 
- 164,037 


LER 





$9,648,976 
54,896 





$9,703 ,872 

3,225,918 
101, 

21,584 


i, 
10,216 
4,123 
114,610 
11,613 


Surplus & reserve adjust 

Preferred dividends.._ -. 

Amount applicable 
minority interests--.-.-. 


Balance applicable to 

Amer. Lt. & Tr. Co. 
(b) Am. Lt. & Tr. Co. 
rnings stocks of 


20,685 
130,707 
8,897 





$1,160,837 $1,258,442 


$1,258,442 
340,193 


$1,598 636 


$1 , 160,837 
582,937 





$1,743,774 
60,000 
89,056 


$1,503,223 $7,773,546 
14,757,986 15,438,778 
874.208 $16,261,209 $23,212,324 
' 608/888 3,393,751 








Total iy * & reserve.$19, 
Preferred dividends _-. 
Common divs.—Cash__- 
Stock 


’ 





Surp. & res. Sept. 30-$18,964,.401 $15,438,778 $18,964,401 
Gas sales (M. ft.)__._-- J A ,093, ,589 
Electric sales (k.w.h.)-_- Th ey 22,255,113 100,559, 


Revenue passengers--_-.. 7,036,876 30,713,11 
Condensed Balance Sheet, Sept. 30. 
1926. 1925. 
Assets— 


x £ 
Investment acct._37,004,522 36,029,603 
Temporary invest.19,860,615 2,208,442|Common stock_-_.34,811,400 34,784,000 
Earnings, sub. cos.13,978,411 14,876,732 | Acc’ts payable... 2,310,445 
Bills receivable___18,676,213 15,231,432 | W: 
Accts. receivable... 356,869 251,372 
Miscellaneous - - - . x 32,698 
Int. & divs. receiv. 334,067 28,812 
Sub. cos.coup.fds 306,895 107,172 
Cash 1,011,385 1,702,283 


Z 


1926. 
TAabtltttes— $s 
Preferred stock _..14,236,200 14,236,200 


Accrued taxes. --- 
Coupons payable 
eecerescceee subsidiary cos. - 
Dividends accrued 38,590 
Contingent reserve18,016,981 3,292, 

Surplus & reserve.18,964,401 15,438,778 


a __91,567,215 70,468,547! Total 91,567,215 70,468,547 
123, p. 2258. 


Associated Gas & Electric Co.— Makes Offer to Holders 








To 
—Vv. 





“At a meeting of the board of directors of Reading Co. held this date 


the follo 
‘‘Whereas, The time for the 
-coal rights will expire Jan. 1 1927 in accordance with the decree of the 


wing resolution was adopted: 


yment of the amount due upon Reading 


of Du Bois Electric & Traction Co., Erie Traction Co. and 
Middlesex County Electric Co. Bonds.— 
See these companies below.—V. 123, p. 2259, 2136. 





THE 


Boston Elevated Ry. Co.—Earnings.— 


-—Quar. End. Sept. 30- —9 Mos. End. Sept. 30— 

Period— 1926. 1925. 1926. 1925. 
Rev. pass. carried_____-_ 81.713.850 81.209.397 272.625.076 268.224 837 
Operating revenue__._ $7.836.886 $7.686 541 $25.957.201 $25.267.219 
ting expenses __ 6.484.814 6.100300 19.370049 18.084 896 
Gross income_________- 904.1 1,194.341 5,226 O81 6.043.941 
Net deficit. ........... 1.081.119 793 836 749,654 sur.49.877 


The company has applied to the Massachusetts Dept. of Public Utilities 
for authority to issue 3) 656.000 of 30-year 6% bonds to refund two bond 
issues of the West End Street Ry. assumed by the Boston Elevated Ry. 
on consolidation of the two companies. The West End issues are $2,- 
Line lag imag 7 Feb. 1 1927 and $1,956,000 maturing May 1 1927. 
—V. 3, Pp. D. . 


Boston & Worcester Street Ry.—Receiver’s Report.— 


—Quar. End. Sept. 30-— —9 Mos. End. Sept. 30— 

Period— 1926. 1925. 1926. 1925. 
Operating revenues-_ $259,205 $226 .000 $698 .468 $660 .630 
Operating expenses _ _- _ - 255,889 238.071 705.775 668 807 
Gross deficit........-- ‘ 20,071 29,534 25.187 
ise oovasnedune 549 20,138 32,097 25.254 
In the quarter ended Sept. 30 1926, the company carried 1] ,790.235 


assengers, not including those in motor coaches, compared with 2.038.544 
n the same quarter of 1925. In the 9 months period the figures were 
5,784,324 and 6,115,784. respectively —V. 123, p. 1112. 


Central Hudson Gas & Electric Co.— May Consolidate 
with United Hudson Electric Corporation.— 


The directors and officers of this company and the United Hudson Elec 
tric Corporation have formulated a plan for the consolidation of these two 
companies and allied organizations,inciuding the Dutchess Light, Heat & 
Power Co., the Kingston Gas & Electric Co., the Ulster Electric Light, 
Heat & Power Co. and the Upper Hudson Electric & RR. Co. into a new 
corporation to be known as the Central Hudson Gas & Electric Corporation. 
All these companies have been for years under the same management. 
Their properties are contiguous, and together they form one economic unit 
which serves the entire central Hudson Valley. 

To carry out the plan it is ty omy that all of the companies indicated 
shall be consolidated under the laws of the State of New York with an 
authorized capital of $10,000,000 of 6% pref. (a. & d.) stock, par $100, with 
limited voting power, and 700,000 shares of common stock without par 
value and with full voting power. 

Assuming that all the holders of the outstanding stocks, including stock 
to be issued under sales heretofore authorized, or to be issued under bond 
conversions, will join in the consolidation, the stocks of the consolidated 
company will be distributed as follows, the balance of the authorized 
amounts being reserved for future needs: Preferred stock: Issued in exchange 
for preferrei stock of Central Hudson Gas & Electric Co., $3,000,000; 
issued in exchange for preferred stock of United Hudson Electric Corp., 
approximately $3,000,000; total, $6,000,000. Common stock: Issued in 
exchange for common stock of Central Hudson Gas & Electric Co., 187,548 
shares; issued in exchange for common stock of United Hudson Electric 
Corp., 112,500 shares; total, 300,048 shares. 


T. R. Beal, President of the various companies included in 
the proposed consolidation, in announcing the plan, said: 


This propesed consolidation merely will make legally effective a situation 
which has long existed in fact. The stocks of both companies are largely, 
owned by the same people, 90% of whom are customers of the companies, 
residents of the territory served. The directors and officers have for many 
years been the same. The company’s policies have led to the closest co- 
operation, to the great advantage of each, but with the disadvantage of 
seven separate corporate organizations, with independent rights and duties, 
separate books and records, separate reports to various public bodies, &c., 
which, now that their business has grown so large, is a wasteful burden and 
an increasing expense. Several years ago the Mew York Public Service 
Commission recommended the merger of certain of these companies, but 
at the time, under the war ane pom-wee conditions, it seemed inexpedient 
to carry out the suggestion. Now, with the companies in their present 
physica! and financial position, with a larger future confronting them, would 
seem to be the time to carry out the mergers. 

The Philipstown Electric Corp., the stock of which is owned by Central 
Hudson Gas & Electric Co., will retain its corporate identity because of 
certain existing contractual arrangements, and the Cornwall Telephone 
Co., and Fishkill Electric Railway Co., which also are owned by Central 
+ poe will not be merged but will retain their present status.—V. 122, p. 


Cincinnati Lawrenceburg & Aurora El. St. Ry.— Sale. 

William A. Stark, special master, will sell the entire property on Dec. 1 
next. Upset price $200. 000. Property is being sold under orders of the 
Hamilton County (Ohio) Common Pleas Court and the Dearborn County 
(Ind.) Circuit Court.—V. 121, p. 1567. 


Consumers Power Co. (Mich.) .— Rate Reduced .— 
€ company has reduced its gas rate from $1 32 to $1 28 per 1, cubi 
feet.—V. 123, p. 2138. ° vanes 


Continental Gas & Electric Corporation (& Subs.). 


; Earnings for 12 Months Ended Sept. 30— 1926. 1925. 
i RR oe GRR, RE. a i $26,045,172 $22,901 ,337 
CGE GEONOD.. . . cccmaecnmencoosevcesece 10,514,999 9,095,432 

aintenance, chargeable to operation.________-- 1,602,971 1,609 323 
Taxes, oo ff 4) Oo" eee ee 2,099 308 2,071,213 
Total int. & div. charges of sub. cos. & other ded. 4,080,970 3,557,197 

Interest on Continental first lien 5% bonds, 1927 196,032 200 ,690 
Interest on Continental refunding 6% bonds, 1947 - 327 672 327 672 
Interest on Continental coll. trust 7% bonds, 1954- 183,113 349 ,064 
Interest on Continental secured 6 4 % bonds, 1964 _ 760 ,500 731,951 
Divs. on Continental prior preference 7% stock- - 823,525 746,287 
Divs. on Continental partic. pref. 6-8% stock--.- 399,178 205 ,053 
Balance avail. for depr., amort. & com. stk. divs.. 5,056,905 1,007 457 


—V. 123, p. 1873. 


Denver Tramway Corp.—Larnings.— 
Results for 9 Months Ended Sept. 30 1926 (Incl. Intermountain RR.) 


Total operating revenue_________________ Lg ep alin ie $3,399,958 
Operating expenses, $1,823,123; taxes, $413,664; total.________ 2,236,787 
Se a  aenee Sa ee 
Other een eenh oo<n bir ttt <o += nphen+~oreaveremnaEE 
Gross income________ ee ee ee ee ee $1,204,727 
Interest on underlying bonds, $190,280; interest on gen & ref’d’g 
I 431,911 
I Oe Ae 
Balance available for depreciation & divi i nm 
104,164 shares, preferred stock 5771040 


—V. 122, p. 2039. 


DuBois (Pa.) Electric & Traction Co.—Offer to Bond- 
holders.—The Associated Gas & Electric Co., in an advertise- 
ment, says: 


The holders of the collateral trust 5% gold bonds due May 1 1932, may 
for a limited time exchange for $6 50 dividend series preferred stock of 
the Associated Gas & Electric Co. as follows: 10 shares of said stock 
for each $1,000 bonds, due 1932, with cash adjustmeut for interest and 
dividends. The holder of a $1,000 5% bond will increase his return from 
$50 to 365. The present dividend policy of the Associated Gas & Electric 
Co. gives holders of its preferred stock the option of receiving dividends 
in class A stock upon a basis which at current market prices amounts to 
more than the cash dividend rate. Theough the exercise of this option, 
the return exceeds these figures.—V. 118, p 1772. 


Eastern Kansas Power Co.—Sale of Plants.— 

The Kansas P. S. Commission recently authorized the sale of the com- 
pony 8 power plants, equipment, property and franchises in the cities of 
a and Greenwood, Kan., to the Kansas Electric Power Co.—V. 121, 
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Eastern Massachusetts Street Ry.—Earnings.— 
Nine Months Ended Sept. 30— 1926. 1925 











926 ’ 
i AES LLL LA LLL $7.107.838 $7,049,613 
Tn GG”... nonccdccsccecosssecosse 4,505,311 4,460,228 
ata ata ae oe al NY TLE 266.990 254,317 
EO LR $2.335.536 $2,335,067 
Fahl le AE aR I N AEES 186,263 175,796 
gg” a rea a era $2,.521,7 $2,510,864 
Int. on funded debt, rents, &c__.......-------- 934.431 972.857 
Depreciation and retirement__._.........------ 1,036,475 994 .689 
I ee ee a aawebkioded 867,114 865.947 
a $316,221 $322,629 


* Revenue from power sales is included in gross operating revenue, while 
in statements prior to April 1 1926 such revenue has applied to reduction 
of railway operating expenses. 

Note.—The wage increase was retroactive five months, and a portion of 
me pad: vay - ) aoe be allocated to each of the last four months of 1926. 
—V. 3, Pp. > 


Edison Electric Illuminating Co. of Boston.— Stock.— 

The stockholders on Nov. 1 authorized the President to petition the Mas- 
sachusetts Department of Public Utilities for permission to issue not ex- 
ceeding 93.429 additional! shares of capital stock, par $100, the proceeds to 
be used for extensions and additions to property. The meeting was then 
adjourned to Nov. 22.—V. 123, p. 2138. 


Electric Bond & Share Co.—To Sell Holdings in Hava 


Electric & Utilities Co.— , 
oe Acotstnns & Foreign Power Co., Inc., in V. 123, p. 2258.—V. 123, 
p. " 


Electrical Securities Corp.—Bonds Called.— 

All of the outstanding collateral trust sinking fund 5% bonds, due Dec. 1 
1937. fifth series, have been called for payment Dec. 1 at 103 and int. at 
the Guaranty Trust Co., 140 Broadway, N. Y. City. The latter has been 
authorized by the corporation to purchase any of the above-mentioned 
bone - on os prior to Dec. 1 at 103 and int. to date of presentation. 
—V. 123, p. 2260. 


Erie Traction Co.—Offer to Bondholders.—The Associated 
Gas & Electric System, in an advertisement, says; 


The holders of the first mortgage 5% gold bonds, due July 1 1929, may 
for a limited time exchange for $6 50 dividend series preferred stock of the 
Associated Gas & Electric Co. as follows: 10 shares of said stock for each 

1,000 of bonds; with cash adjustment for interest and dividends. The 
older of a $1,000 5% bond will increase his return from $50 to $65. The 
present dividend policy of the Associated Gas & Electric Co, gives holders 
of its preferred stock the option of receiving dividends in class A stock upon 
a basis which, at current market prices, amounts to more than the cash 
dividend rate. Through the exercise of this option, the return 
these figures.—V. 118, p. 1772. 


Fall River (Mass.) Gas Works Co.—Financing.— 

The company, in a 1 -tter to the stockholders, says in substance: 
“Since the last stock issue in 1925, the company has incurred a floati 
debt of $275,000 to pay for additions and improvements to its plant an 
system. New construction now in progress consists of the erection of a 
new garage, the installation of vertical benches with retorts and auxiliary 
equipmeut, and a new coal conveyor at the Charles Street plant, which to 

complete will cost approximately $150,000. 

“The directors fecl that it is desirable to sell additional capital stock to 
retire this floating debt and furnish part of the funds needed to complete 
its construction program. On Oct. 19 1926, the directors approved and 
recommended to the stockholders that they authorized the filing of a peti- 
tion with the Department of Public Utilities for approval of an issue of 
8,929 shares of capital stock (equal to one new share for 7 shares now out- 
standing) at $45 per share; and that the stockholders also authorize the 
increase and issue of said additional shares or such part thereof as may 
approved by the Department. 

“If the stockholders authorize this petition on Nov. 10 1926, the meeti 
will then be adjourned to Dec. 10 1926, prior to which date it is 
that the Department wil! issue an order with respect to this petition. If 
an order has not been issued before Dec. 10 1926, the meeting will be 
adjourned from time to time until the Department renders a decision. 
Should approval be obtained, the stockholders, at such an adjourned meet- 
ing, will be asked to increase the capital stock by 8,929 additional shares 
or by such number of shares as the Department shal] approve. 

‘Such increase in the capital stock as the Departmeut shall approve and 
the stockholders vote to make will be offered, according to law, for sub- 
scription pro rata to stockholders of record on the date of the vote increasing 
the capital stock.’’—V. 123, p. 2260. ’ 


Federal Light & Traction Co.—Div. of 20 Cents in Cash 
and 15 Cents in Common Stock Declared on Common Stock.— 


The directors have declared a quarterly dividend of 35c. per share on the 
common stock, payable 20c. in cash and 15c. per share (1%) in common 
stock on Jan. 3 1927 to holders of record Dec. lp 1926. Similar amounts 
were paid on the common stock in the previous six quarters. 

No certificate of common stock will be issued for less than one share. For 
fractional shares scrip will be issued and will be exchangeable for stock 
at the office of the New York Trust Co., 100 Broadway, New York, N. Y., 
in amounts aggrezating $lo or multiples thereof. No dividends will be 

id to the holders of scrip but all dividends on the stock represented 
: —. ie be payable to the first registered holder of the stock.—V. 

3. PD. s 


Federal Water Service Corp.—Listing.— 

‘lh-re have been placed on the Boston Stock Exchange list temporary 
certificates for 65,000 shares (without par value) Class A capital stock, 
‘he issue of these shares was authorized by the stockholders June 21 1926 
and by the directors as to 5,000 shares July 6 1926 and as to 60,000 shares 
Oct. 15 1926. Of these shares, 5,000 were issued for services and 60,000 
for cash. ‘The proceeds from the sale of the shares were used to acquire 
stocks in subsidiaries..-V. 123, p. 2260. 














General Gas & Electric Corp. (& Subs.)—LZarnings.— 
Consolidated Income Acc’t, Year Ended Sept.30—___ 1926. 1925. 
NE ROE AIO OLA NT $23.196.613 $20,358 .389 
Operating expenses and taxes__..........  . --- $11,291,460 $9,960.768 
ee cee s, ate emaadbasedam 2,413,271 2,396,019 
a aca lo A i eid aa od ls a bh mcs ah 1,082,428 1,058.507 
a a a a so 395,275 408 ,000 

ES EE nee ae $8.014.178 $6,535,094 
ke ee bi eins 634 .782 493 .070 

I ol ae ls oc ee eee $8.648.960 $7.028.163 
ee eee eee $3.626.779 $3,534.016 
Other deductions from income_______________-__- 512.598 451,734 
Preferred stock divs. of subsidiaries__......_.. —- 1, 40.909 1,280 893 
I Uo ee lk i, eieinniity wets 213.606 129.370 
Divs. $8 cumul. pref. stock, Class A__________.- 500 782 501,160 
Divs. $7 cumul. pref. stock, Class A_________--- 280.000 49 000 
Divs. cumul. pref. stock, Class B.._......___-- 265,536 604.183 
a eee eee 464,181 60,484 

a RI A a ke al abba ead iho $1,244,570 $417 324 


—V. 123, p. 1996. 


Geneva Seneca Falls & Auburn RR.—Receivership.— 

This company went into the hands of receivers, Lansing S. Hoskins and 
James M. Ryan, both of Geneva, Oct. 22. The road was forced into 
bankruptcy it is said by the Chatham Phoenix National Bank & Trust Co., 
New York, trustee of $504.000 bonds on waoich the company was unable to 
pay interest since Jan. 1 1926.—V. 121, p. 1788. 


Georgia Railway & Power Co.—Acquisition — "84% 
The company is reported to have acquired the local plant and system ‘of 
the Villa Rica Electric Light & Power Co.—-V. 123, p. 1762. 
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Grand Rapids Holland & Chicago Ry.— Sale.— 
” The Hyman Michaeis Co., Chicago has purchased the company for 
$227.500. The purchasers. it is a ig will continue to operate the freight 
and passenger service for the present at leas 

The purchase was made through the United States District Court at a 
foreclosure sale. The $227 500 paid by the Hyman-Michaels Co. will be 
applied to bondholders claims. 

tewart Hanley, receiver of the road, has been requested by Hyman- 
Michaels Co. to continue operation of the line until Nov. 15. It S explained 
by the purchaser that efforts are being made to sell the entire line, or a 
portion a it, as a going property.—V. 123, p. 1113. 


Great Bend (Kan.) Water & Electric Co.—Sale.— 
See Kansas Power Co. below.—V. 117, p. 2328. 


Groton & Stonington Traction Co.—Sale.— 


Judge Jennings at a recent hearing in the Superior Court at Norwich, 
Conn., authorized foreclosure proceedings in connection with a mortgage 
against the company. The sale under foreclosure has been set for Nov. 22 
at New London to se of the property. The sale is the outcome of 
proceedings started in December 1924, by Ernest E. Rogers, state treasurer, 
as trustee for the owners and bondholders, on bonds secured by a mortgage 
made on July 1 1904, (‘Electric Railway Journal.’’)—V. 118, p. 311. 


Houston Gulf Gas Co.—Earnings.— 

This company, which started operations in the spring of 1926, reports 
gross earnings for September of $245,076 and a net after operating expenses 
and taxes of $154,102. The compeny reports that in the Refugio Le 
alone it has approximately 45,000 (not 450.000, as aprey iousiy A wee 
cubic feet of open flow gas attached to its pipe line. s is approx! ar 
Bank & Trust Co., trustee, 149 Broad- 


10 times the capacity of the campeny’ s line. 

The Chatham Phenix Nationa 
way, N. Y. City, will until Nov. 15 receive bids for the sale to it of Ist mtze. 
6%% sinking fund gold bonds due Jan. 1 1931, at prices not exceeding 105 
and interest.—V. 123, p. 2269, 1633. 


Illinois Bell Telephone Co.—E£rpenditures Authorized .— 


The directors have authorized expenditures of $2,158,747 for a new plant 
in Chicago and $700,762 for Illinois outside of Chicago. Expenditures 
authorized so far this year total $27 345,632 


3 Mos. End. 9 Mos. End. 





Period— Sent. 30 '26. Sent. 30 '26. 
i a Be $16.668.798 $49.730,.146 
Total expenses, including taxes__.__________ ___-_ 14,078.393 41.302.515 
i, So ae ceth tia td Neca aiken 787.745 2.226 253 
I nt. ink caida’ ignibittie aaah A das 1,600,000 4.800 000 

I A I $202,660 $1,401,378 


—V. 123, p. 1634. 


Indiana Service Corp.— Merger Approved.— 


The Indiana P. 8. Commission recently authorized the company to 
purchase four electric light, power and electric railway properties in north- 
eastern Indiara. These properties are theMarion & Bluffton Traction Co., 
the Bryant Electric Co Wells County Electric Co. and the Berne 
Electric Co. It is proposed to merger them with the Indiana Service Corp. 

By this transaction this corperesee. a subsidiary of the Midland Utilities 
Co., serves 39 commurities h light and power and 37 towns with railway 
service.—V. 123, p. 981. 


Kansas City Kaw Valley & Western Ry.—Bond- 
holders’ Protective Committee Issues Report—Reorganization 
Plan Expected Shortly.— 


George W. York, Chairman of the bondholders protective committee, in 
a letter to the bondholders Oct. 28, savs in substance 
“Of $846.000 of bonds outstanding, $812,600 or 96% have been deposited 
with the depositaries. 

“The disputed pene case, brougnt by the receiver against J. J. Heim, 
involving $224 .000 in rincipal amount of the first mentees bonds issued to 
Mr. Heim shortly beto ‘ore the receiver was appointed in 1924, resulted in a 
decree requiring the return of the bonds to the company and repayment of 
the interest received by Mr. Heim. This decree was appealed to tne 
Circuit Court of Appeals and there the lower court was sustained, and a 

tion for re-h ng was just recently denied. The committee has since 
informed that tne defendant’s attorney will do nothing furtaer, so 
this matter is now definitely settled. 

The committee has directed its c>unsel to seek an early order of sale 
and is working upon a reorganizat op plan. 

The year 1926 to August 31 has shown considerable improvement in 
gross income and earnings before interest and depreciation, as compared 
wito the years 1924 and 1925. The following statements show tne results 








for this time: 
8 Mos. to Year Year 
Aug. 31 ’26. 1925. 1924. 
a $299,074 $367 .606 $385 820 
ee ee aes 265,019 357.172 336,747 
Net before int. & deprec_______- $54,055 $10,434 on. 074 
Se ees. Seer 5,948 
Net before Gegoetintion 1 eae Soe $34,055 $10,434 def$6,.873 
—V. 121, p. 978. 


Kansas Electric Power Co.—Acquires Plants.— 
See Eastern Kansas Power Co. above.—V. 123, p. 1503. 


Kansas Power Co.— Acquires Siz New Properties.— 


The Kansas P. 8. Commission recently ap "Press. pro the eoquisition of 6 
electric properties by the above company roperties, valued at 
approximately $3,500,000, include the. Great Bend (Kan.) Water & Elec- 


tric Co., the Electric Service Co. of Dodze « lity, Kan.; the Liberal ‘Kan. 
Light, Ice & Power Co.: the Phillips County Light & Power Co. of Phillips- 
burg, Kan.: the Central Kansas Public Service Co. of Ellsworth, Kan.,and 


the Hoisington, Kan., Electric & Ice Co. 
Kansas Power Co.—V. 122, p. 348. 


Keystone Telephone Co. of Philadelphia.— Notes 
Offered.—A. C. Allyn & Co., New York, are offering at par 
and int., $700,000 one-year 5 % gold notes. 


Date an, 1 1926; due Nov. 1 1927. Int. payable M.& N. Denom. 
$1,000 and $10,000c* Red. by lot in amounts of not less than $100,000 
on or after May 1 1927 on 30 days’ prior notice at 100 and int. Principal 
and int. payable at Penna. Co. for Ins. on Lives & Granting Annuities, 
Philadelphia, trustee, or, at option of holder, in New York. without 
deduction for normal Federal income tax not to exceed 2% Free of 
Penna. 4-mill tax. Corpo ration will refund any taxes assessed and paid 
by the holder upon the income derived from or on the ownership of these 
notes, under the laws of any State or Commonwealth or possession of the 
United States not in excess of five mills per annum on each dollar in prin- 
cipal amount, to holders resident in such State or possession. 

Security .- ‘These notes are a direct obligation of the company and will 
be followed by 40,000 shares of cum. pref. stock of no par value and 50,000 
shares of common stock of $50 par value. Based on appraisals by Day & 
Zimmerman, Inc., engineers, Philadelphia, the value of the physical 
properties of the company and its subsidiary is in excess of $19,000,000, 
while the total mortgage debt to be outstanding with the public upon 
completion of this financing will aggregate only $9,300,000. (Further 
details regarding history, property, &c., in V. 123, p. 2261.) 


—9 Months Ending.— —-12 Months Ending. 


C. A. Fees is President of the 





Period— oo, 30°26. Sept. 30°25. Sept. 30'26. Sept. 30°25. 
Gross earnings--------- 1.552.625 $1,481.792 $2,062,793 $1,970,106 
Oper.exp.,maint.& taxes 797.737 773.456 ai yh 201 1.0 7.0 9 
Interest on bonds_-_---- 374.604 366.657 99.474 478.845 
Other interest charges__ 13,467 6.778 478:649 24,118 

Bal. avail. for res., Fed. | 

tax, divs. & sur__..-- $366,817 $334,901 $487,469 $440,094 


—V. 123, p. 2261. 





Los Angeles Gas & Electric Corp.—Earnings.— 





9 Mos. Ended Sept. 30— 1926 192 
I ee he eal $17. 105. 513 $17. 123. a4 
Operating expenses, tanes.........------- nce 751, 9.562.7 
nS ok cp vetiennbaebeuucebiudeboaw 2'590'8 Ol 2.471 O69 
Other interest and amortization...._....___---- 138.861 254,162 
pa ein ag eae y datr ir Ser SET 1,994,570 1,560:777 

Balance hag dividends and surplus___-._.----- $2,630,277 $3,274,445 
—V. 123, p. 1251. 

ceeds Gas & Electric Co.—Earnings.— 

12 Months Ended Sept. 30— 1926. 1925. 1924. 
ee eee $8.552.860 $7.643,129 $7,121 one 
Net after taxes, before deprec_____- 4,340,064 3,924,664 3,433,091 


—V. 122, p. 2496. 


Marion (Ind.) & Bluffton Traction Co.— Merger.— 
See Indiana Service Corp. above.—V. 122, p. 348. 
Massachusetts Lighting Cos.—Earnin 


Gow. End. at, a AO Nos. End. Sept. = 





Period— 926. 
Gross revenue________- 3345. a3} $319. *386 $2. B88. "778 $2,690,648. 
Net after tax & deprec__ $69,9 $63 ,928 $618.5 $589,976 
Fixed charges. ........ 10,004 11,868 105, 336 105,282 
ee $59,826 $52,060 $513,353 $484 694 


Note.—These figures include operating companies only.— V. 123, p. 1504. 
Middlesex & Boston Street Ry.—Larnings 








Quarter Ended Sept. 30— 1926. 1 th 4. 
Passengers transported. ...._._.___ not avail. 2,699,756 2,781,508 
PR EUs intitctcoekaneas $256,505 $266. pit $274,261 
eee ees 13,456 9,416 6,270 

i $269 .961 $275,848 $30. 58) 
Operating expenmses.._.........._.-- 231,968 237,124 
yy Pe pO eee 45.057 46,289 ot 5 3) 

EE ee ae $7 ,064 $7 ,565 $14,967 


—V. 122, p. 2799. 


Middlesex County Electric Co.—Offer Made to Bond- 
holders.—The Associated Gas & Electric system in an adver- 
tisement says: 

The holders of the Ist m 


©. 7% gold bonds due Jan. 1 1937 of Middlesex 
pine ary A Ry sonal i | 


or a 5 Sees time onchange for $6 50 dividend 
rp amp y the Associated Gas & Electric Co. as follows: 

res of ae stock for each $1,000 of bonds, with cash adjustment 
for interest and dividends. The holder of a $1, 000 7% bond will increase 
his return from $70 to $74 75. The present dividend policy of the Asso- 
ciated compa 7 _- pe ay i its ~~ referred stock the option of receiving 
dividends in stock u is which, at current market prices, 
amounts to more UO the dividend rate. Through the exercise of this 
option, the return exceeds these figures. 


Mississippi Power & Light Co.—Bonds Called.— 

All of the outstanding Ist & ref. mtge. s. f. gold bonds, series ‘‘A’’ 644%, 
dated June | 1923, have been called for payment Dec. 1 next at 105 and int. 
at the Guaranty ‘Trust, Co., 140 Broadw dway, N. Y. City.—V. 123, p. 843 


Missouri Power & Light Corp.— Drops Suit to Acquire 
Properties of West Missouri Power Co.— 


See West Missouri Power Co. below.—V. 122, p. 2329. 
Nevada-California Electric Corporation.—Larnings.— 

















Twelve Months Ended Sept. 30— 1926. 1925. 
NE ek ee an on oe ines eich ean $4.917,599 $4,842,171 
Operating and general expenses and taxes_.____.-. 2,261,/43 2,554,874 

CA Cee daebnebank+eeednae $2, $55, 850 $2,287,297 
i ace chabhthdnchhaede ee uee ,895 42,030 

I dati dh tnncnthp eco dume etic neues $2,789,745 $2,329,327 
Dh dw thuenescteatihesuentantciinaiane’ $1,421,174 $1,255.557 
RETIRES, TEE Hl tec ” Seen 528,573 484 ,645 
CNR nc codinewnnekdndawennem bene 82,250 73,866 

_Serpias A RR, SCAR eae Fe See $756,749 $515,249 


. 123, p. 2261. 
New Britain (Conn.) Gas Light Co.—To Issue Stock.— 


The directors have voted to increase the authorized capital stock from 
$1,000,000 to $1,250,000, by the issuance of 10,000 additional shares at 
par ($25 per share). Quarterly dividends at the rate of 8% per annum 
(2% quarterly) are being paid.—V. 121, p. 3004 


New Brunswick Telephone Co., Ltd.—To Offer Stock. 
It is reported that about Dec. ] the company will make a new stock 
issue of approximately $200,090. The new shares will be offered to the 
resent shareholders at par ($10 per share) in the ratio of one new share 
‘or every 15 shares presently outstanding.—V. J22, p. 213. 


New Haven Gas Light Co.—Time Extended.— 

The Koppers Co. of Pittsburgh has extended from Oct. 31 to Nov. 15 
its offer to exchange one-half share of no common and one share of $3 
annual dividend cumulative preferred stock in the Connecticut Gas & Coke 
Securities Corp., a new holding co pany for each share of New Haven 
Gas Light Co. common stock.—V. 12 p. 2139. 


New Jersey Power & Light Co.—J/ncreases Capitalization 
— Merger Approved. 


The stockholders on Nov. 4 approved the merger of the Newton Gas Co- 
and Washington Gas Co. into the New Jersey Power & Light Co. Authori- 
zation also was given for the latter company to issue 100,000 shares of 
yreferred and 150,000 shares of common stock, both without par value. 
The present capitalization of this company is $1,000,000 common and 
$1,000,000 of 7% preferred, both of $100 par value. 

The preferred stockholders of the New Jersey company are given the 
choice of takin for each share of the present 7% preferred stock one share 
of new $6 preferred stock redeemable at 110 and divs. and $16 in cash or 
$110 in cash and accrued dividends to date of payment. The General Gas 
& Electric Corp. owns ajl of the present New Jersey Power & Light common 
stock. 

The merger of the Newton Gas and Washington Gas companies, both 
of which are now under Barstow management, int the New Jersey Power 
& Light Company, also a Barstow concern, is another step toward sim- 
plifying the corporate structure of the General Gas & Electric Corp. through 
the elimination of subsidiary concerns.—V. 123, p. 1877, 2261. 


New Rochelle (N. Y.) Water Co.—Bonds Sold.—P. W. 
Chapman & Co., Inc., New York, have sold at $100 and int. 
$3,225,000 Ist mtge. 544% gold bonds, Series ‘‘A.” 


5 42/0 

Dated Nov. 1 1926;due Nov.11951. Prin. and int. (M.&N. 1) payable 
at office or agency of the company in either New York City or Chicago. 
Denom. $1,000 and $500 c*. Interest payable without deeuction of that 
portion of any Federal income tax not in excess of 2%. Refund of certain 
Calif., Conn., Dist. of Col., lowa, Kansas, Kentucky, Maryland, Mass., 
Mich. and Penn. taxes, upon timely and proper application, as provided in 
the morgage. Red., as a whole or in part, on any int. date upon 30 faye 
notice to and incl. Nov. 1 1930 at 105 and int.; thereafter to and incl. Nov. 
1935 at 103 and int.; thereafter to and incl. "Nov. 1 1943 at 102 and why 
and thereafter to and incl. May 1 1951 at 101 adh int. In the event the 
communities served acquire all or the major portion in value of the com- 
pany’s property and do not assume payment of the principal] and interest 
of the bonds, the bonds may, at the option of the company, be declared 
due and payable at 100 and int. Farmers’ Loan & Trust Co., New York 


City, trustee. 
for domestic, municipal and indus- 


Company.—Has been suppl water 
trial purposes to New Hovbalie N Y., and adjacent territory for over 46 
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yosse. The communities ouves are contiquess and include New Rochelle, 
ronxville, Tuckahoe, North Pelham, Pelham Manor, Fort Slocum, East- 
chester and a portion of Pelham, all of which are located in Westchester 
4 adjacent to N. Y. Cit This territory is mainly residential and 

percentage of the inha itants commute daily to New York City. 
The Seudiation served by the company is estimated at over 71,500. 


Capitalization— Authorized. Issued. 
First mtge. 5.50% gold bonds, Series A__....---- a .225,000 
ee ee soesnuadeeneee $750,000 750,000 
Cumulative preferred stock... .....---.--------- 2,000,000 None 
Common stock (no par value)- ....------.------ 45,000 shs. 45,000 shs. 

a Mortgage will Mey that additional bonds may be issued thereunder 


for not in excess of 8% of the cost or fair value, whichever is gg of - 
manent improvements, extensions or additions to the pro ed 
the net earnings for 12 consecutive calendar months vithin 15 hander 
months immediately prior to the issuance of such additional bonds have 

at least 1% times the interest charges for a like period on all bonds 
outstanding under the mortgage and those to be issued 

Earnings for Year Ended Sept. 30 1926. 

Ee ee ee ee ee 
Oper. expenses, maint. and taxes (excluding Federal) 


DD . ocicucesctzer stands bemmabamaainecdeein $1}. ,960 

Annua! interest requirements on entire mtge. debt (this issue) - 177,375 

Valuation.— The value of the a ays property on Aug. 31 1926, as 
ap A Nicholas 8. Hill Jr., City, was $4,990,000. 

ater 8 ppl .—The C — Aaueduct, smhich carries the principal water 
supply of N ork City, has a capacit, 600 ,000 ,000 gallons per da gee 
b he oh Westchester County. oh the laws of the State o 

ork, water from this aqueduct is available for distribution to the A Ine d 
ties served by the New Rechelle Water Co., in an amount pe pone to the 
capita consumption of New York City. The consumption of water in iow 
York City is at proses about twice the per capita consumption of the ter- 
ritory served by the New Rochelle Water Co. The statutes, therefore, 
give this territory hm de ~y to use about 9,250,000 gallons daily on the basis 
of the present Repulse . The present. consumption is about 5,000,000 
galions daily. e compe pany also has under lees further water rights 
capable o therefore, in th about 3,500,000 gallons daily. The available water 
su ~ A the o n of engineers. is ample for the present and 
fu irements of the territory served. 

Control. All of the common stock of the company will be owned by the 
Community Water Service Co., which, through its subsidiaries and ili- 
ier on oie supplies water to over 69 communities in five States.— 

Dp. 226 


New York Telephone Co.—£rpenditures.— 

The directors on Nov. 1 authorized an additional opentise of $14,597,- 
209 for construction, thus beeneeng ee total appro tions made since the 
first of the year to $67. 246 ,022 f this, $55,402,541 is for enlargement in 

e@ metropolita 

The new appropriation will be used partly for the installation of private 

exchanges in northern and southern Manhattan and Brooklyn, 
extensions to the underground trunk plant in the Bronx and Westchester, 
a new central test bureau in Brooklyn, provisions for cable loading in the 
Bronx and Westchester, additions to cable subway in Tarrytown and to 
outside plant in the Mount Vernon and Fair exchange districts. 
pvertnen also is made for the purchase of land in Rye, N. Y., and Bay- 
side, L. I., and for a new switchboard in Suffern, N. Y. There will 
sdditions. to the toll and exchange aerial and underground plant in the 
Hicksville, Farmingdale and Bay Shore districts of Long Island and addi- 
tions to exchange and gn plant in Brooklyn and Queens. There 
also will be new subway, ound and aerial cable construction in the 
fees ane a Re Park, Garden Cit , Rockville Centre, 
Lemon ay exchange districts on Long Island. A toll cable 
1 be lald ‘rem vax - Snoden’s Landing and additions will be made 
to the Dobbs Ferry, ter Bay, Riverhead, Southampton and Freeport 
central offices.—V. io3"" p. 1251, 843. 


Northern States Power Co. (Del.) -—Earnings.— 


$658 556 
346,595 


Hem 


12 Months Ended— om. 30 '26. Dec. 31 25. 
ee ee eneaebeee $ 6,482,191 $21,744,868 
Operating expenses, maintenance and taxes--. --- 13 ,443 ,07 11,150,593 
Interest charges =. PS Rae aaa 5,717,028 4,595.4 
ke Cn enenceneseed 3,703,431 3,398 854 
Common Sividende _, | ee eee aes x1 ,809,210 1 294, 156 

Balance for retirement reserves and surp!us___. $1,809,443 $1 305. 767 


x Interest on funded debt, converted 
common dividends.—-V. 123, p. 1877. 


Ohio Fuel Corp.— Merger Ratified.— 
The stockholders on Nov. 5 ratified the merger of this company with the 
Columbia Gas & Electric Co.—V. 123, p. 2140. 


nto common stock, included in 


Oklahoma Gas & Electric Co.—Earnings.— 
12 Months Ended Sept. 30— 1926. 1925. 
onenings.. A eee $10,768,358 $9,538,949 
Ne income oes faxes. before depreciation ______ $3,842,472 $3,329,054 
_ Pp 
Peoples Light & Power Corp.—Notes Sold.—G. L. 


Ohrstrom & Co., Inc., have sold a new issue of $1,000,000 
convertible 514 % serial gold notes at following prices: 1927 
—— , 99.28 to yield about 5.95; 1928 maturity, 98.65 
about 5 95%. Each $1,000 note will carry a de- 

ole warrant extending to the maturity of the note, 
entitling the holder to purchase 10 + paw - the class A 
common stock of the corporation at $30 
Dated Nov. 15 1936; due 000 Dec. 15 192 Fe i $500. 000 Dec. 15 
1928. Principal and int. (J. & D.) payable in N. City. Denom. 
$1,000. Red. al! or part at any time upon 60 days’ ® ce at par and int. 
plus a premium of 4 of 1% for Sech 6 months or fraction thereof of the un- 
life of the notes so redeemed. Interest payable without deduction 
for Se _ tax not in excess of 2%. Refund of Minn. tax not to 
, Conn., Kansas and Calif. taxes not to exceed 4 mills, 

Maryland 4 ris milis tax, Kentuck yone and bog eg of Columbia 5 mills taxes, 
Michigan 5 mills exemption tax, ia 5% mills tax, and Mass. income 
tax not to exceed 6% to resident Nh omg Lawyers Trust Co., New York, 


For further data regarding the company’s history, property 
capitalization, &e., see V. 123, p. 2262. 

the corporation has again extended Fis territory and on Nov. 15 will 
take over the ae (ill.) Water Co.; the Wood River Power Co., serving 
ree Bellevu vue, North Srar, Gammett, Ketchum, Mines, Picabo, Carey, 
ichfield. ( a and Fairfield Idaho; the Hailey (Ida.) Water Co.: 
oan the hasies County Light & Power Co. serving Cambridge, Midvale 
and Counsel, Idaho, with electric light and power. he Fr rt Water Co. 
and Wood River Power Co. former! Fe ies of the Consumers Public 
Service Co. were purchased from alsh & Co. of Chicago, and the 
Adams County Light & Power Co. from a local idaho concern 

A new corporation has been formed by the Peoples Light & Power Corp. 
to operate t Freeport properties under the name of Peoples Utilities 


Illinois Corp. The Idaho properties will be consolidated with Peoples 
West Coast _ dro-Electric Corp., a subsidi of the Peoples Light & 
Power Cor ich now operates extensive holdings in a num —$ yash- 


an ‘Oregon towns. The Forshay Co., through Peoples Light & 


Power Co now controls and operates, with these acquisitions, utilities 
serving 15 Cities and towns in 10 States. 
A dispatch from fp ay states that the corporation is 


AT p+ value “of 


additional o so go which — a r... ¥ de 
over ees 200.600, These es consist wy a group of wae 

panies situated in the b iddle West, w dosget will be operated in co 
fonction with the Peoples a Lowe Otty Water Works Corp., = subsidiary, 
additional properties Wisconsin, and an addition to the west coast 
properties.—V. 123, p. 2262. 


Philadelphia Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Nov. + receive bids for the sale to it of Ist ref. & coll. tr. mtge. 6% gold 
bonds, due Feb. 1 1 , series ‘‘A,’’ to an amount sufficient to exhaust 
$120,176, ata price not exceeding 105 and interest.—V. 123, p. 711. 





———— 


Philadelphia Electric Co.—Bonds Called. —- 

Certain let en & ref. mtge. gold bonds, 6% > due 1941, aggregating 
have been called for payment t Dec. 1 at 107% and int. at the 
irard Trust Co., trustee, Philadelphia, Pa. Am 4, #123, p. 2140. 


Philade phis Rapid Transit Co.—Tenders.— 

Proposals will be received until Nov 20 for the sale to the Pennsylvania 
Co. for Insurance on Lives and Granting Annuities, trustee, at the lowest 
petes not exceeding 105 ana int. of as many real estate Ist mtge. 6% bonas 

Benton Cooper as may be purchased with $196,240 availaple in the 
Sethes fund.—V. 123, p. 2140. 


Platte Valley Power & Light Co., Sioux City, lowa.— 
Notes Paid—Consolidation.— 


The $1,250 00 2-year 6% notes due Nov. 1 1926 were paid through a 
temporary bank loan pending the new issue to refund these and another 
consolidation, Which will be announced soon.—V. 119, p. 2412. 


Public Service Co. of Northern Illinois.—Zarni 
Period Ended Sept. 30 1926 
i ne aed 
ts ge after taxes, charges and depreciation - - - - 
122, p. 1252. 


Public Service Corp. of New Jersey.—Popular Ownership 
Campaign.— 

Employees of the corporation and its operating subsidiaries sold a mn - 
of 25,499 shares, or $2,549,900 par value, of new on < cumu!. pref. stock 
during October. This stock represents more than 50% of the 50,000 
shares being offered in connection with the latest ont ovat ownership cam- 


paign now in ess. The stock was sold to 4 individual subscribers. 
pov. 123. p. 35 62. 


Public Service Electric & Gas Co.—Reduces Electric 
Rates in New Jersey.— 


Company has filed with the New Jersey Board of Public Utility Com- 
missioners a new tarif/ of electric rates, to ste tales effect with bills rendered in 
January which, it is estimated, will result in a saving te its electric customers 
of $1, ,000 a year. This is the third voluntary reduction in rates by 
Public mee Ao] in 5 years. Previous reductions were made in Dec. 1922 
a ay 

Under the new tariff the rate for the first 20 k.w.h. of lighting current 
consumed per month will be 9 cents; next 30 k.w.h., 8 cents: next 700 k.w.h., 
7 cents; next 750 k.w.h., 6 cents: next 6.000 k.w-h., 5 cents; next 15,000 
k.w.h., 4 cents; and all consumption over 22.500 k -w.h., 3 cents. The 
minimum charge of $1 per month will be continued as at present. —V. 123, 
Pp 


Southern California Gas Co.—Tenders.— 

The Equitable Trust Co., trustee, 37 Wall St., New York City, will until 
Nov. 17 receive bids for the sale to it of first mortgage 40-year gold bonds, 
series A and ©, to an amount sufficient to exhaust $47,732, at a price not 
exceeding 105 and interest.—V. 123, p. 1507. 


southwest Utility Ice Co.—Earnings.— 


gross income of $857,509 for me pees from 

mae 6 to fo Sept. 30 926, and n net Lo mye available for interest, depreciation 

and Federal taxes of $269, 540, eduction of operating expenses .— 
p 


Springfield (Mass.) Street Ry. Co.— Earnings. — 
. Sept. 30— 


8. — 
Quarter— —9 8 .— 
$5,242,138 $22,621, rT 

662,695 4,695.4 


Period end 1926—3 Mos.—1925 1926—9 Mos .—1925. 
Operating revenue__ __ 00,659 $740 081 $2258 058, ott $? 414,641 
Operating expenses__ __ 39 464 $050.1 i d 
Gross income_________- ‘ $80. oot 611 
Net income__ _______- 997 $26,012 pam ‘910 223 379 

In the 9 months to t. 30 1926 the compan 9,083 ,251 


gers, compared with 29, 2,610 in same period o 1925. pon 122, Pp. 5043. 


Standard Gas & Electric Co. (& Subs.).—Earnings.— 
pe ag Earnings of All Operated ee ] 


926. 
ARIAS Shep Oe a eae $145 ria 162 $135, 231 ‘067 
% corning 61.400.211 54,858.93 
a 123, 
fs ati Lighting Co., Inc.— Tenders.— 
The Equitable Trust Co. of New York, trustee, will until Nov. 12 receive 
bids for the sale to it of first and refunding mortgage gold bonds, 54% 


series, due 1954, to an amount sufficient to > canes $34,382, at prices not 
exceeding 106 and interest.—V. 123, p. 2142. 


Underground Electric Rys. of London, Ltd.—New 
Directors .— 

Spore & Co. have received cable advice that at a moving of the directors 
oe Underground Electric Rys. Co. of London, “ held Nov. 4 Messrs. 

. B. Joel of the firm of Barnato Brothers, E. R. Peacock of Baring Bros 


e Co., Ltd., Gordon Leith of Gordon Leith & om. i the Hon. Arthur 
Asquith were elected to the board of the company.—V. 122, p. 2045. 


Union Traction Co. of Morgantown, W. Va.—Control. 
See West Virginia Utilities Co. below.—vV. 111, p. 2042. 


United Hudson Eleetric Corp.—Proposed Merger.— 
See Central Hudson Gas & Electric Co. above.—V. 122, p. 2499. 
United Light & Power Co. (& Subs.) ee 


12 Months Ended 1926. 
Gross earnings of oS. companies_-__._....- $40 yy ot $35, Et ,005 











Oo ee en comnes % 625 5,895,049 
aintenance, ble to o ES 2,403 B02 1) 379.986 
Taxes, general re yo _ ileal aided aa dante 3.151.319 2.927.794 
Net earnings of subsidiary companies _-_------ $16.431,022 $14,045,175 
Non-operating earnings. .-__..-.....---------- 2,050,728 1,688,380 
. Net hy ~ aa gn ee $18,481,751 $15,733,555 

nterest on of su com- 
eT > ees ey ee 4,378,792 4,181,910 

DK os Ee, ee of sub-cos. ous 7. 

roportion net earnings 

qounanaah stock not owned by company - -- -- --- 2.910.308 2,506,392 
Interest on funded debt__._.....------------- 125, 2,240,199 
es oedwanone 471.011 161,231 
Prior stock dividends. -_----._-------- 37. 450,678 
Class ‘‘A”’ tf Spina cas 8 398 
Class ““B”’ preferred dividends_-_---_-....------- 324,000 324,500 

8 1 vail. for deprec., amort. & common 
divie ic a ahd. init ale ne abhi $5,734,647 $5,062,256 


—V. 123, p. 1879. 


Utility Shares Corp.—/Jnitial Common Div. of 50 Cents.— 
of earnings and net profits from organization in November 1925 
to Se. 31 1926, an initial dividend of 50c. per share has been declared 
on the common stock payable Dec. 15 to holders of record Nov. 30 1926. 
dividend of 30c. Po share on the partic. 
—V. 123, p. 713. 


pref. 
payable Dec. holders of record Nov. 15. 
West Missouri Power Co.—To Retain Properties.— 
The suit filed by the Missouri Power & Light Co. to secure a court order 
to oblige the West Missouri Power Co. to complete a ah of + pee 
to the former om y has been voluntarily congse 5 a 
est inouel Power 


| A. & Light a the present control of the 
Co., of which ye K. Green President and General Manager, will be 
retained. ‘Electrical World.”—V. 121, p. 980. 


West Virginia Utilities Co.— Ao uisition.— 
The company has uired control of the elect way properties of 
the Union ion Co. of Morgantown, W. Va. New officers of the 
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latter company are: R.P.8 , President; O. L. Eaton Jr., Vice-President; 
F_ M. Burchinal, «Rie Clark Emerson, General Manager. 
officers with Judge Frank Cox, counsel, constitute the new 


, together 
board of directors of the Union Traction Co.—V. 123, p. 983. 


Western Union Telegraph Co.—Bond I ssue.— 

The stockholders will vote Nov. 24 on approving an issue of $2°,000,000 
25-year 5% gold bonds, which were sold by Kuhn, Loeb & Co. last week. 
The last previous issue of capita! securities made by the company was its 
$15.000.000 15-year 644% gold bonds dated Aug. 1 1921. 

The proceeds of the new issue wil! be used for the 
the treasury of the company for expenditures made on account of extensions, 
additions and improvements to its plant and a (outside of the State 
of New York), and to provide funds for further extensions, additions and 
improvements (outside of that State). For offering. see V. 123. p. 2263. 





INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—On Oct. 29 Federal Sugar Refining Co. reduced 
price 5 pts. to 5 70c. Ib. On Nov. 1 the American, McCahan, National 
and Warner companies each reduced its ag 20 pts. to 5.80c. per Ib. 
Revere reduced 1( pts. to 5.80c. per Ib. n Nov. 4, the American, Mc- 
Cahan, National Pennsylvania, Revere and Warner companies each 
advanced its pete 10 pts. to 5.90c. per Ib. Arbuckle reduced price 5 pts. 
to 5.70c. per Ib. 

Numerous Corporations Agree to Plan for More Frequent Financial State- 
ments.—Listing Committee of N. Y. Stock Exchange reports that tenor of 
replies to President Simm on’s requests for quarterly statements is ‘‘generally 
favorable.”"—‘‘New York Times’ Nov. 5 p 28. 
rices 5% to 8 


American Window Glass Co. Advances % 
ibbey Owens Sheet 


e 7% on Window 
Glass in Carload Lots in Zones B to F.—L Glass Co. also 
announces new price.—‘‘Wall St. Jourral” Oct. 29, p. 2. 
Copeland Refrigerator Prices Cut an Average of $25.— This approximates a 
eh 6 Mag prices of full line are averaged.—‘‘Boston News Bureau”’ 

ov, 5, p. A 

American Lead Co. Reduces Price 15 Points to 8.10 Cents—Then 10 Points 
~4 = ae per Pound.—‘‘N. Y. Evening Post’’ Nov. 1; ‘“Wall St. Journal’’ 
Nov. 3. 

Rates for Chariering Oil Tankers Adtance About 50% .—Lack of tonnage 
and + 7 demand for refined petroleum products cited as causes.—‘‘New 


York es”’ Nov. 2,p 41. 

~ Increase for om Miners.—10,000 open shop miners in Kanawha 
district (W. Va.) received wage increase approximatirg 50% effective 
Nov. 1. This effects scale based on ‘‘Jacksonville Agreerent’”’ under which 


union miners are paid.—‘‘New York Times’’ Oct. 5s Bs Me Be 

Matters Covered in ‘Chronicle’ Oct. 30: (a) N. Y. Btock Exchange 
suspends Edward E. MacCrone, Detroit, for 1 year for violatir g regulations. 
—p. 2209. (b) N. Y. Curb Exchange undertakes investigation into trans- 
actions in Mexico Oil shares.—p. 2209 


(A. S.) Aloe Co., St. Louis, Mo.—Stocks Sold.—Mark C. 
Steinberg & Co., St. Louis, have sold at $30 per share 10,000 
shares common stock (par $20). The bankers also announce 
the sale of $500,000 7% preferred stock at par ($100) and 
dividend. 

Preferred stock is premred as to assets and dividends. Dividends pay 
able Q.-J._ Redeemable, al! or part, on any dividend date on 30 days’ notice 


at 110 and dividend. National Bank of Commerce in St. Louis, transfer 
agent and registrar. ‘ 


Sinking Fund.—Beginning with the year ended Dec. 31 1927, the company 
agen to set aside as a sinking fund a sum equal to 3% of the largest amount 

preferred stock at any time outstanding to acquire the preferred stock by 
purchase or cal! at not exceeding the redemption price. 

Listing.—Application will be made to list this stock on the St. Louis Stock 


Exchange. 
Capitalization— Authorized. Outstanding - 
7% cumulative preferred stock (par $100) __$900.000 500 ,000 
Ge ee Sai chess cctcenciu 40.000 shs. 30,000 shs 


Data from Letter of Louis P. Aloe, President of the Company. 

Company .—Established over 60 years ago (in 1864) by A. 8S. Aloe and 
incorporated in 1893. Is to-day known as the leading optical and surgical 
supply house in the West. Company not only maintains two well-equipped 
op 1 stores and one large surgical supply store in St. Louis, but is also 
one of the leading concerns engaged in the selling of surgical instruments, 
physican’s equipment, and furniture and hospital apparatus to physicians 
and hospitals. It has also been engaged in the sale of engin ng, archi- 
tects’, and building contractors’ equipment for many years. 

Company has over 100,000 customers located in aren pme | every State 
in the Union. It has its own foreign buying department and controls the 
output of several American factories engaged in the making of hospita 
and medica! furniture. 1 


Sales and Net Earnings after Federal Tazes, Deprec., and all other Expenses. 


Net Per Share 

Sales. Earnings. Common 

Pk cwonsda cw ckkuscdaetae $1,227 .634 $109,506 $2 48 
CE aa 1 628,515 178,588 478 
ES aI, eae a ere 1,746,006 182,142 490 
At ee er eae 1.933 602 210,978 5 86 


For the first 6 months of 1926 net earnings as audited were in excess 


ef the same period in 1925. 
Dividends.—It is the intention of the company to dividends on 
1 1927 and 


pa 
common stocks at the rate of $2 50 per annum, payable Jen. 
quarterly thereafter. 


Balance Sheet as of June 29 1926 (after Giving Effect to New Capitalization). 
Assels. Liabilities. 
Land, buildings and im- 


|7% preferred stock. _____ $500,000 
provements, lessres_.... $94,054 Common stock_________- 600 ,000 
Fixtures & equip. (net) - _- 3.819 | Accts. payable. trade__-_-_ 87 357 
ae _--.--------- 126,139) Customers’ credit balances 14,071 
Customers’ trade & install. Deposit accts. of off. & em. 34.688 
accounts receivable._... 694,931' Accrued general taxes____ 3, 
Due by employees_--_-_-_-- 2,448) Federal taxes, estimated _ - 32,000 
Bonds owned--___.----- rt of fe teed 149,852 
ED «dient onoe e 321,211) 
Capital stock of leasehold 
holding company~-_-.-_-- 2,500! 
EE aye 87 ,500 
Prepaid rent, salaries, in- ———— 
SS GG dt iach noes 12,158, Total (each side)______ $1,420,968 


American Bank Note Co.—Consolidated Balance Sheet .— 








Sept.30'26. Dec .31'25. Sept.30'26. Dec .31°25. 
Assets— 3 £ Liabiltites— $ $s 
Real est., bidgs., 6% pref. stock..._. 4,495,650 4,495,650 
machinery, &¢__10,609,551 10,131,415|Common stock... 4,945,250 4,945,250 
Material & supp__ 2,481,843 2,149,364|6% pref. stock of 
Accts. & notesrec. 979,756 1,172,992 foreign subsid'’s. 386,410 386,410 
Marketable invest. 2,405,697 2,147,894/ Accts. pay., incl. 
Contract deposits 107,587 107,389 reserve for taxes 879,588 831,548 
Loans on coll.(see.) 250,000 300,000 | Adv. cust’s’ orders 157,220 178,934 
SSE Ee 440.404 1,664,953| Divs. payable_... 265,245 265,245 
Special reserve... 245,286 231,013 | Special reserves... 639,323 625,050 
Deferred charges_ - 65,378 46,119 Ee natinanens 6,816,816 6,223,051 
ae pees 18,585,502 17,951,138! Total.....___- 18,585,502 17,951,138 
—V. 123, p. 2264. 


American Brown Boveri Electric Corp.— Sells Tanker .— 
The corporation announces that the Tidewater Associated Oil Co., 
through E. P. Farley & Co., has purchased the oi] tanker ‘‘Priscilla."’ This 
is the third vessel of this type recently sold by tae corporation's shipyard 
at Camden, N. J., the other two being the motorship ‘‘Gulfcrest’’ and the 
“Gulfbreeze,”’ both now owned by the Gulf Refining Co. The ‘Priscilla’ 
is 419 feet 3 inches long, 56 feet 3 inches wide and 33 feet 4 inches deep, 
all molded dimensions. Her load draft is 25 feet 10% inches, with a dead- 
weight carrying ca ty of 9,850 tons. The ‘Priscilla’s’’ bunker oi] ca- 
ty is 353,623 U. 8. gallons, and her total cargo oil capacity 3,115,854 


. 8. gallons, of which 2,758,818 gallons are carried in the main tanks and 
the balancein the wing tanks. 


With appeapetate ceremonies, two of the six new Diesel electric ferries 
built by the corporation for Electric Ferries, Inc., were successful] 

at Camden, N. J., shipyard of the on Oct. 21. T will be 
placed in commission shortly on the lower Hudson between the Manhattan 
and New Jersey terminals of the Erie RR., and will be the first Diesel 
electric ferries on the Atlantic Coast. Work is progressing rapidly on the 
other four vessels w , when completed, will be added to this service. 
One of the ferries was christened ‘‘Governor Moore” and the other was 
named “‘Charles W. Culkin.”—V. 123, p. 1999. 


American Founders Trust.—New Vice-President.— 
E. Stanley Glines, President of Lam, Glines & Co., international bankers, 
of 51 Wall Street, has.been elec Vice-President of American Founders 


Trust.—V. 122, p. 2655. 


American Home Products Corp.—Farnings.— 

The company re s for the 9 months ended Sept. 30 1926, net earnings 
after taxes of .192, equivalent to 94a re. C t assets were 
$2,222,434 including $1,095,131 of , compared with current liabilities 
of $293 ,872.—V. 123, p. 2143. 


American Ice Co.—Acquisition.— 
The company has purchased the J. Maury Dobe Co. of Washinzton, 
D. C., a coal company. This is in furtherance of its policy of expanding 


: 


a 























the coal business in conjunction with ice.—V. 123, p. 714. 

American Seating Corp.—Earnings.— 

9 Months Ended Sept. 30— 1926. 1925. 
ES SU ee Se gs eg fae 568.557 $6,913,824 
Dee SRO SHINE... cicenc coc cctcececese 1,298,030 $1,024.155 
Interest and Federal taxes__...._.... _.._...-.-- 330,934 294,960 

aE EN DS or as Ss $967 096 $730.195 
Pe ee | pdeness sent 180,000 180,000 

Balance avail. for com. stock dividends- - - - - --- $787,096 $550,195 
—V. 123, p. 1253. 

American Steel Foundries.—Earnings.— 

—3 Mos. End. Sept.30— —9 Mos. End. a 
Netcarns after Fed. tax. $1,142°153 $947 607 $4 197°593 $4,164 600 

et earns. a . tax. $1,142, . 417. 164, 
Depreciation. _....._.- 193, 215,565 704,607 802,444 

Balance.____.---_-- 949,044 $732,132 $3,712,916 $3,362,156 
Other income_____.._-- ° 97,7 132,105 275,136 437 ,300 

Total income____. —_-. 1,046 .839 $864,237 $3,988.052 $3,799,456 
Charges, &c..........- . 6.2 29,016 22.090 175,888 

a) “eet Fone eee $1,040,571 $835,221 $3,965,962 $3,623,568 
—vVv. ‘os ; 

American Tube & Stamping Co.—Bonds Called.— 

All of the outstanding 1st lien & improvement mtge. gold bonds, series A 
dated July 1 1925, have been called for payment an. 1 1927 at par and 
teres at the First National Bank of Bridgeport, Conn., -—V. 122, 
Dp. ; 

American Window Glass Mach. Co.—Bal. Sheet Aug. 31. 
1926. 1925. 1926. 1925. 
Assets— Liabtitites— $s 3 


7% cum. pref. stk. 6,999,600 6,999,600 


Pat.rightsinU.8_ 2,236,530 2,236,530 
Common stock. -_-12,998,600 12,998,600 


Com. stock Amer. 





Wind. Glass Co_17,761,670 17,761,670| Reserve for taxes. 460,619 475,717 
U.S. securities... 401,000 401,000 | Accts. payable. -_. Beh Mi 1,721 
Accrued interest _- 15,020 2,953 | Surplus. -_...-.-- 228,474 260,981 
Accrued royalties. 222,289 320,999 - 
ee bre ara : 50,784 13,466 | Total (each side) _ 20,687,293 20,736,619 


The income account was given in V. 123, p. 2264. 


American Writing Paper Co.—Sale.— 


Sidney L. Wilson, special master, will sell the entire property at com t 
af a Locks, Conn., on Dec. 2. Upset price, $1,900,000s 
—V. 123, p. ° 


American Zinc, Lead & Smelting Co.—-Earninas.— 


—Quar. End. Sept. 30— —9 Mos. Bnd. Sept. 30— 
Ms hs or 4 o 1926. 1925. 1926. 1925. 
ofit ore eprec. 
= ligula $152,137 $66,620 $382,988 {| $367,149 


—V. 123, p. 1384. : 

Ancroft Place, Ltd., Toronto.—Bonds Offered.—Stewart, 
Scully Co., Ltd., Montreal, are offering at 100 and int. 
$300,000 614% ist (closed) mtge. 20-year sinking fund 


gold bonds. 
Dated Sept. 1 1926; due Sept. 1 1946. Principal and int. (M. & 8.) 
ayable at any office of the Canadian Bank of Commerce, in Ontario or at 
Montreal, Que. Denom. $1,000, $500 and $100 c*. Red. all or part on 
any int. date on 30 days’ notice at 105 and int. up to Sept. 1 1931; 104 and 
int. thereafter up to Sept. 1 1936; 103 and int. hereafter up to Sept. 1 1941, 
and thereafter at 102. Chartered Trust & Executor Co., Toronto, trustee. 
Property.—21 high-class residences of the best architectural design with 
all erected on a plot of land comprising over three acres, and including a 


Valuation.—Land, $125,000: houses, central heating plant, &c., $378,200, 
total, $503,200. Amount of Ist mgte. $300,000, which is less than 60% 
of independent appraisal. 

Sinking Fund.—$6,000 per annum payable $500 monthly commencin 
March 15 1928, plus int. on red. bonds, which will be sufficient at par an 
interest to reduce the Ist mtge. by maturity to below $100,000. 

Rental Estimates.—-Gibson Brothers, Realtors, Toronto, managers of the 
property, estimate that the net revenue from rentals, after roviding for 
full operating charges and deducting 10% for vacancies, will $32,400. 


Anglo-American Corp. of So. Africa, Ltd. (Transvaal). 


1 beautiful wooded slope on Rosedale Ravine Drive. 





Months Ended Sept. 30— My axP ad. Mines Ltd. Springs Ltd 
3 Months Ended Sept. ines. ‘i nes, a 3. ° 
Wades Getta... cnoecene 2405116 £384,592 £938,631 
I wake 244,787 197,213 139,922 

(fk a renee £160,329 £187 379 £98,709 


—V. 123, p. 2143, 1765. 


Armour & Co. (Ill.).—Packers Win Fight to Keep Books 


Closed—Government Demands Declared Unreasonable.— 
Holding demands of the Government as unreasonable, Ju Samuel 
Alschuler of the U. 8. Court of Appeals, at Chicago, Oct. 27, ruled that the 
United States has no — to examine and make copies of books of Chicago 
; aking companies. © ruling comes as a victory years of bitter 
t tion. 
asing their action on the Packers and S ards Act of 1921, Govern- 
ment attorneys contended that the Act gave the of Agriculture 
the right to examine and copy all books and documents of the packers, 
alleging that such information was essential] for the use of Congress and as 
data for possible investigations of the packtes industry. 
In giving his decision, Judge Alschuler ordered that mandamus proceed- 
instituted by the United States Attorney-General, and previously up- 
held by Judge Adam C. Cliffe of the U. 8. District Court, be dismissed. 
tees Government, it is expected, will appeal from the decision.—V. 123, 
Dp. ’ 


Atlas Powder Co.—Exztra Dividend of $1.—The directors 
have declared an extra dividend of $1 per share on the 
261,43834 no par value common shares, payable in e¢ash 





——— | 





Jan. 10 1927 to holders of record Nov. 30 1926. he 

This payment is in addition to the usual quarterly dividend 
of $1 per share, which the directors declared on the common 
stock, payable in cash Dec. 10 1926 to holders of record 
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Nov. 30 1926. Regular quarterly dividends at the rate of 
$4 per annum have been paid on this stock since Sept. 1 
1923.—V. 123, p. 714, 585. 


Austin Nichols & Co., Inc.—-To Liquidate Chicago Plant. 

The company is liquidating its wholesale grocery branch at Chicago and 
has closed down its Ttica. jatertown ana Ogdensburg, N. Y. branches. 
It will concentrate its jobbing qgerations to the Brooklyn (N. Y.) plant, 
with branches at New Haven, Waterbury and Norwich, Conn.—V. 123, 
p. 1880. 


Baldwin Locomotive Works.—Receives Payment of 
Argentine State Railways Five-Year Notes.—The Philadelphia 
News Bureau says: 

The entine State Railways 5-year notes taken by the Baldwin Loco- 
motive Works in payment for engines sold five year sago, plus interest, 
were paid upon maturity on Oct. 30. ‘The principal amount of the notes 
was $7107. 50 and with accumulated interest brought total payment to 
$7,345,000. These notes were taken by Baldwin Locomotive orks in 
exchange for locomotives and an advance of $1,500,000 in cash five years 

‘© at a time when Government and other credits were at a premium.— 

. 123, p. 2000, 1880. 

Beech-Nut Packing Co.—Eztra Dividend of 3%.— 

The directors have declared an extra dividend of 60 cents per share on 
the outstanding $7,500.000 -capital mos. par $20, payable Dec. 10 to 
holders of record Nov. 24. An extra dividend of like amount was paid 
on Dec. 10 1924 and Dec. 10 1925.—V. 123, p. 2265. 


(E. J.) Brach & Sons (Chicago). -~Earnings.— 


Eight Months Ended Aug. 31— 1926. 1925. 
pL EE ee $4,160,617 $4,475,044 
Pat Gadd kviedarcnninesiannreenanwas 4)7 212 525,000 


D' 
—V. 122, p. 1175. 


Broadway Building (915 Broadway Corp.), N. Y. City. 
—Bonds Offered.—Robjent, Maynard & Co., New York, 
are offering $525,000°7% gen. mtge. gold bonds (closed 
mtge.) at 100 and int., together with a bonus of 8 shares of 
¢eapital stock per $1,000 bond. 


Dated Nov. 1 1926; due Nov. 1 1941. Principal and int. (M. & N.) 
payabie at Seaboard National Bank, New York, trustee. Denom. $1,000 
and $500 c*. Red., all or part, upon 30 days’ notice at 100 and int. Int. 

yable without deduction for any Federal income tax not in excess of 2%. 

und of the Penna., Conn. and Kansas tax not to exceed 4 mills, Mary- 
land 4% mills tax, Ky. and Dist. of Col. 5 mills tax, Mass. income tax not 
pe — 6%. The Seaboard National Bank, New York, transfer agent 
of 8 ; 

Building.—-The Broadwa 


Bldg. is located on the southwest corner of 
Breadway and 2Ist St., N. 


. City. The building is a 20-story, high-class 
business building of modern fireproof steel construction. It has a frontage 
on Broadway of 72.4 ft. and on West 21st St. of 128.8 ft. The building 
contains approximately 2,500,000 cubic ft. and the plot approximately 
10,764 sq. ft. of land. The New York Title & Mortgage Co. will issue its 
policy of title insurance to the trustee. 

Security .—This issue will be secured by a mortgage upon the entire prop- 
erty subject to a Ist mtge. for $1,260,000 made to the Metropolitan Life 
Insurance Co., New York, bearing int. at the rate of 54% aes annum until 
1928 and thereafter at 5% per annum and maturing in 1940. 

Earnings.—The building was completed Feb. 1 of this year. Present 
earnings are more than sufficient to meet all operating expenses, taxes and 
requirements under the Ist mtge. and interest on the general mtge. bonds. 
The income and expenses for the year commencing Feb. 1 1927, based upon 
signed leases and upon negotiations for the rental of additional space at 
not less than $11,000 per annum, are estimated as follows: 

Gross income. - _ . - - Sindiskeceunmsiasnaabkatnnedseaeiewa $227 ,900 
Oper. expenses, maintenance, insurance and taxes, incl. Federal 





taxes, estimated on 6 months’ actual operation._..........-- 80,831 
Maximum annual interest on Ist mortgage............-.------ 69,300 
RS ee ee aos $77 ,769 
aximum annual interest on this issue__............._._.-.--- 36,7 
Balance available for reserves and amortization............-- $41,019 
Capitalization. 
I LEP LLELLE EOSTI IE $1,260,000 
EE REE, LEAL AL LLL LT 525,000 
ge AR aS a Ra esl a a Rn RIS CT 10,500 shs. 


Broadway Department Store, inc., Los Angeles.— 
Debentures Sold.—Dillon, Read & Co. have sold $3 050.100 
15-year 6% sink. fd. debents. at 98 and int., to yield 6.20%. 


Dated Nov. 1 1926; due Nov. 1 1941. Interest payable M & N. without 
deauction for presei:t normal Federal income tax not exceeding 2% per 
annum. Penn.. Calif. and Rhode Island personal property taxes not 
exceeding 4 mills and Mass. income tax not exceeding 6% per annum, 
refundable. Principal and interest payable in New York at principal 
office of Dillon, Read & Co. Denom. $1,000 and $500 c*. Red. all or 
pase by lot, on any int. date, on 30 days’ notice, at following prices and 
nt.: to and incl. Nov. J] 1931, at 103; thereafter to and incl. Nov. 1 1936, 
at 102; thereafter prior to maturity at 101. 
New York, trustee. 

Sinking Fund .—Indenture will provide for an annual sinking fund, pay- 
able semi-annually. ef $120,000 or 15% of net earnings of the preosseas 
fiscal year after allowance for dividends on first preferred stock, which- 


ever is greater, to be used in the purchase, or redemption by lot, of 
debentures. 


$3,000,000 Preferred Stock Sold.—Dillon, Read & Co. also 
announce the sale at 99 and div. to yield over 7.05% of $3,- 


000,000 7% cumulative ist preferred stock, (with common 
stock purchase warrants). 


Preferred over the 2d pref. and common stocks as to cumulative dividends 
at the rate of 7% pe annuum, and as to assets, in event of liquidation, at 
$105 per share and divs. Red. all or part by lot, or any div. date on 30 
days’ notice at $105 per share and divs. Dividends payable Q-F. Dividends 
free of the present normal Federal income tax. Registrars, Chemical 
National Bank, New York and Security Trust & Savings Bank, Los Angeles. 
Transfer Agents, Empire Trust Co., New York and Pacific-Southwest 
Trust & Savings, Bank, Los Angeles. 

Common Stock Purchase Warrants.—xs,ach share will carry a Warrant (non- 
detachable except in event of redemption) entitling the holder, prior to 
Nov. | 1931, to subscribe for one share of common stock: at $20 per share 
prior to Nov. 1 1928, and thereafter at $40 per share prior to Nov. 1 1931. 

Capitalization— Authorized. Issued. 
15-year 6 si.king fund debentures__________ $3,000,000 $3,000,006 
Ie cumulative Ist pref. stock 
0 


Central Union Trust Co., 


ON aay 4,000,000 3,000 .000 
non-cumulative 2d pref. stock___________ 1,500,000 1,500,000 
‘Common stock (no par value)_______ os Sil Ae 130.000 shs. 100,000 shs. 


The executives, and other interests identified with the Broadway Depart- 
ment Store, are purchasing for $} 500,000 cash, representing principally a 
reinvestment of moneys received by them from the sale of the Sestntes. the 
entire issue of $1,500,000 7% non-cumulative 2d pref. stock and 51,000 
shares of the common stock. 

Data From Letter of Pres. Malcolm McNaghten, Los Angeles, Oct. 29. 

Company.—Has been organized, in Delaware, to acquire, as of Oct. 31 
1926, the assets (except certain miscellaneous investments and excess 
a capital aggregating puarosamately $1,557,000), business and 

ood-will, and to assume the liabilities (except certain Federal, state and 
ocal taxes estimated at $292,000) of the Broadway Department Store 
which, with its predecessor, has conducted a department store business in 
Angeles, at the same location for more thai 30 years. Sales in 1925 
amounted to approximately $17,000,000. The business was started with an 
investment of less than $10,000 and has been developed to its present 


position through the reiuvestment of earnings and through the investment 
of $400,000 additional capital in 1915 and of approximately $1,000,600 
insurance oes’ received upon the death of the founder of the business 

ince the incorporation of the Broadway Department Store in 


in 1923. 





1919, cash dividends have aggregated $2.575,000. The store has more 
by 13 acres of floor space; the number of employees averages about 


2, , 

Leasehold Properties.—The store is located at the corner of Broadway 
and 4th St., with a frontage of 242 ft. on Broadway and 239ft on 4th St. 
The store buildings, erectea by the owners of the business, occupy lana hea 
unaer leases expiring Jan. 31 1961, at which time the buildings become the 
property of the land owners; present rentals amount to $110,779 per annum. 
Additional store space in an adjoining building is occupied under a lease 
expiring Dec. 31 1952. (For this latter space the rental is now $42,674 
hd annum, to be increased to $72,119 per annum for the 6 years beg 

an. | 1927, after which period the annual rental is to be $29,639 plus 6% 
of the ippraisea value of the |ind as unimproved.) In addition to the 
above leases Broadway Department Store, Inc. is to hold a lease, expiring 
in 2020 .present annual rental $18,400), on a plot of ground with a frontage 
of 60 feet on Broadway and adjoining the main store building site, upon 
which it is to construct, prior to Feb. 1 1932, a building at least 7 stories 
in height. The management estimates that the new building equipped for 
department store operation in accordance with the vest standards will cost 
approximately $1 0.000. including the cost of necessary alterations to the 
main store building. It is onpenes that the additional space will result in 
an increase of approximately 15% over present volume of sales. Under the 
leases referred to above, taxes and other usual charges are paid by the 
lessee in addition to rentals. ‘she rentais of $110,779 and $18,000, 
mentione. above, are subject to adjustment from time to time based upon 
the appraised value of the land as unimproved. 

Purpose.—The $3,000,000 Ist preferred stock and $3,000,000 debentures 
are being issued as part of the financing in connection with the acquisition 
of the principal assets, the business and good-will of the Broadway Depart- 
ment Store. 

Earnings.—Net earnings of the Broadway Department Store, for the 4 
years and 6 months enaea June 30 1926, after aeducting income (averaging 
$35,482 per annum) to reflect toe elimination of miscellaneous investments 
and excess working capital not to be acquired by Broadway Department 
Store, Inc. and before Federal taxes have been as follows: Net aft 

Net after 


Net Avail. Int. & Fed. 


For Interest. Taz. 13% %) 
CORTES Len A ae ee ne $1,139,065 $829,591 
a a ee 1,275,815 947 ,880 
ARE SSS RRS See Rea a ACN 8 Oy AA ele A 45 8) 662 472 
RT CSS ee RE eae, ae eS Sea 1,137,127 827,91 
I I ec eee ae 12,324 365,315 
Pro Forma Balance Sheet, June 30 1926. 
Assets— | LAabilities— 
0 ee ae $200,000 | Notes & accounts payable... $1,214,991 
Accounts receivable. ....._-. 1,794,837 | Res. for state, city and county 
Merchandise_ -____- eS #8 8&8 = edema 56 876 
Buildings & equipment. --_-_-_- 3,712,401 | Other current liabilities-- - -- 160,492 
Miscellaneous assets _-.---- ~~ 54,447 | Miscellaneous reserves - - - - - - 36,73: 
Deferred charges----..--.--- 341,130 |6% debentures___.....-.-.--- 3,000,000 
Capital stock: 7°% Ist pref 
aa RPP MESSRS ae 000,000 
————— | 7% non-cum. 2d pref. stock. 1,500,000 
Total (each side) ____..__. $9,765,337 | Common stock (100,000 shs.) 796,246 


—V. 123, p. 2265. 

Brunswick-Balke-Collender Co.—Larnings.— 

The company reports earnings after taxes for the month of September 
1926 of apout $475,000. For the nine months ended Sept. 30 1926 net 
profits, ifter depreciation and taxes were $1,465,000, compared with a 
loss of about $75,000 for the corresponaing period last year. 

Net sales for the nine months of this year are about 25% ahead of last 
year, while those for the month of September show an increase of more 
than 40%. Substantial improvement in the ratio of profits to sales is 
indicated by the fact that while net sales during the third quarter are 
reported to have increased 40% over 1925, net profits for the period in- 
creased more than 130%. Under normal conaitions, more than 40% 
of the company’s earnings are made during the last quarter of the year. 

Introduction by the company of new mechanical instruments, for which 
a great demand is reportea as well as for the Panatiope and Panatrope- 
Radiola, is expected to result in more than the normal expansion of sales 
ana profits.— V. 124, p. 1636. 


Burns Bros. (& Subs.).—FZarnings.— 





























Quarter Ended —f; Mos. Ended Sept. 30- 
Sept. 30 '26. June 30 '26. 1926. 1925. 
Net earns. after all oper., 

selling & adm. exps__ $124,076 $706,438 $830,515 $1,068,165 
Provision for Federal in- 

come & State taxes__ 8.000 99.000 107.000 108,975 
Depreciation _________- 45.783 42,592 88.375 91,919 

Net profit... ......- $70,293 $564 846 $635,140 $867 ,271 
Dividends paid: 

7% prior pref. stock. 12,72 12,724 25.448 25,868 

7% preferred stock _ 45,150 45.150 90,300 91,225 

Common Class A__-- 243 360 24+,.413 486,772 40 ,647 

Common Class B_-__- 48 673 48,684 97 358 80,940 

Net to surplus______ loss$279,614 $214,875  oss$64,738 $264,591 
—V. 123, p. 1881. 

Butte Copper & Zinc Co.—Earnings.— 

Period Ended Sept. 30 1926— Quarter. 9 Months. 
IS i ee 36,891 108,768 
ie ie Se $78,219 $208,180. 
Less written off for deprec. of plant and equip- -- 2,500 7,500 

a i a I sine $75,718 $200,680 
SS SERGE Ee 5,471 14,323 

Ne Se ie ee ee : $81,189 $215,004 
Administrative expenses and taxes___________-_-- 29,158 $1,201 

$52.032 $133,802 
eeGes Oe Gale GE MOUIEIIORS 3.6 coos ocsece--.ce sedans 586 

2 EE ins ee 2 eee ene $52,032 $134,388 
—V. 123, p. 715. 

Butte & Superior Mining Co.—Quarterly Report.— 


The 48th quarterly report, covering the third quarter of 
1926, shows: 


Zinc Operations (1926)— 3d Quar. 2d . 1st Quar. 
Zine ore produced (tons)-____------ 70,350 3,628 79,228 
Average silver content (0z.)___-_-_-- 5.78 4.79 4.00 
Average zinc content (per cent) ----~- 12.26 11.57 10.24 
Total silver in ore (0z.)__._._------ 406 868 352,879 317,412 
Total zinc in ore (Ibs.).___._._._____.- 17,254,103 17,040,698 16,229,388 

Copper Operations— 

Copper ore produced (toms) -------- 21,389 23 425 31,813 
Average silver content (0z.)__-_---- 5.86 6.07 6.04 
Average copper content (per cent) - -- 3.90 3.81 3.91 
Total silver in ore (oz.)_......---- 125,354 142,272 191,999 
Total copper in ore (Ibs.)__.-.------ 1,669,749 1,784,463 2,485,773 


Financial Results for the Quarter, Compared with Two Previous Quarters. 











1926— 3d Quar. 2d Quar. lst Quar. 
Net value of zinc ore______-_-_- ee $641,212 $582 .073 $590,946 
Net value of copper ore_---------- 157 829 170,748 246,626 
Miscellaneous income______.-_----- 13,169 12,639 11,021 

a Sc sew dene = $812,210 $765,460 $848 593 
I Tn <a 600,651 640,061 686 ,273 
Wepreciation, reserve for taxes, &c_- 39,443 35,929 37 .766 

PON UU ee $172.116 $89,470 $124,555 


No provision has been made in the above figures for depletion. 
Average Metal Prices Used in Estimating Income. 


3d Quar. 2d Quar ls’ (var 
SVEl. DOP GRBOD. antic cnecia ievtnenatal 62.25c. 6§5.00c. 66.b6c 
es os a ko awa ahaa 7.40c. 6.98c. 7.38c. 
rr rs Stace Wh c dc ceawcwnenes 14.05c. 13.65c. 13.89¢c. 
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WA distribution of 50c. a share, amounting to $145,099 was made on 
30 1926 to holders of record Sept. 15 1 ,» ma a total distribution 


Sept. 
of $1 50 per share this year.—V. 123, p. 847. 


Cady Lumber Corp. (Del.).—Bonds Offered—G. E. 
Barrett & Co. and Edmund Seymour & Co., Inc., New York 
are offering $2,000,000 1st mtge & lien 614% sinking fund 
gold bonds at 9844 and int. to yield over 6.65%. 


Dated Nov. 1 1926; due Nov. 1 1939. Int. payableM. & N.1 Denom. 
1,000 and $500c*. Principal and int. payable at Chatham Phenix 
ational Bank & Trust Co., New York, trustee. Red. on any int. date, 

either through purchase in the open market or by call, upon 30 days’ 
notice at 105 and int. to May 1 1930, thereafter at '4 of 1% less each year 
until maturity. Corporation agrees to pay int. without deduction for 
any normal Federal income tax not exceeding 2°, and to refund upon 
application within 60 days after payment, the Penna., Calif. and Conn. 
personal property taxes not exceeding 4 mills annually, the Dist. of Col. 
persona] property tax not exceeding 5 mills annually, the Maryland 4 '4-mills 
tax and the Mass. income tax not exceeding 6°% per annum on income 
derived from the bonds. 

Stock Purchase Warrants.—Each bond will carry detachable stock pur- 
chase warrants entitling the holder thereof to purchase 10 shares of common 
stock for each $1,000 of the bonds, at $30 per share, up to the maturity 
of the bonds, Nov. 1 1939, regardless of any or all of the bonds being 
called previously. 


Data from Letter of W. M. Cady, President of the Corporation. 


Capitalization— Authorized. Outstanding. 
%% 1st mtge. bonds (this issue).______ $2,000 ,000 $2,000,000 
% cum. conv. pref. (par $100)_...-.-_. 5,000,000 3,500,000 


Common stock 250,000 shs. 115,000 shs. 

Corporation.—Organized in June 1925 in Delaware for the purpose of 
acquiring all of the property and assets of the W. M. Cady Lumber Co. 
of Arizona (V. 119, p. 2884) the total capital stock and all of the bonds of 
the Apache Ry., a common carrier extending from the town of McNary 
for a distance of 73 miles to the town of Holbrook, Ariz., where it connects 
with the main line of the Atchison Topeka & Santa Fe Ry., with which 
it has joint traffic arrangements and joint through rates to al! parts of 
the Untied States, and has since acquired all of the physical property and 
assets of the Flagstaff Lumber Co. of Arizona. 

Corporation has at present under contracts with the U. 8. Government 
the right to cut from the Apache Indian Reservation, Apache, Coconino 
and Sitgreaves National Forests, all in Arizona, merchantable timber 
comprising in the aggregate, according to the estimate of James D. Lacey 
& Co. in their report made in August 1926, approximately one billion 
feet B. M. It has no capital invested in standing timber, its purchase 
contracts, providing for payment for timber only when and as cut, without 
interest and wihtout taxes. All operations are under U. 8. Government 
Department of Forestry supervision and are so conducted that reforestation 
is continuous at a rate equal or exceeding the rate of cut. At the present 
rate of operation it would require approximately 75 years to cut the forest 
over. Standing timber to be cut under the present contracts is estimated 
at approximately one billion feet B. M. and the value of the corporation's 
equity in the said timber has been appraised by James D. Lacey & Co. 
at $3,041,786, although carried at only $100 on the books of the corporation. 

Corporation conducts the largest lumber manufacturing operation in the 
Southwest at its modern plants at McNary and Flagstaff, Ariz., which 
have a combined capacity of more than 130, .000 feet B. M. per annum. 
Its poses is well and favorably known to the lumber trade throughout 
the United States and is marketed under the trade name of ‘“‘Cady Quality”’ 
Arizona white pine. 

Security.— Secured by first mortgage on all of the fixed assets of the 

ration and, by assignment to the trustee of its timber contracts, 
and the deposit of all of the bonds and the total capital stock (except 
directors’ qualifying shares) of the Apache Ry. ‘The present sound vaule 
of the above plants and property, logging railroads, machinery and equip 
ment and timber contracts including the assets of the Apache Ry., has 
been appraised by the Foundation Co. of New York and James D. Lacey 
& Co. at $8,337,836, or more than four times the amount of the issue. 
This is exclusive of about $630,000 net current assets. 

Earnings.—The net earnings of the corporation, its subsidiary and 
predecessor companies, after depreciation® depletion and taxes, other 
than Federal taxes, and after adjustment for certain non-recurring charges, 
have averaged over $746,300 per annum for the 10 years ending Jan. 1 
1926, or over 5.7 times the maximum interest on this bond issue. The 
above earnings were derived pase from the operations in Louisiana 
prior to 1924, when its cut in that State was completed. 

Construction was completed, and on Aug. 1 the corporation commenced 
operations which are now at an annual rate of 130,000,000 feet B. M. 
per year. Earnings of the corporation for the current quarter are at the 
rate of over $1,000,000 per year. From and after Jan. 1 1927 annual 
net earnings of the corporation, available for paying interest on these bonds, 
are estimated at $1,300,000, or 10 times the interest on this issue. 

Earnings, after all charges, available for dividends on the outstanding 
115,000 shares of common stock, should exceed $5 per share. 

Purpose.—Proceeds will be used for the retirement of approximately 
$900,000 of bonds now cutstanding, to rimburse the corporation in part 
for advances made from its treasury for capital expenditures, and to pro- 
vide additional working capital. 

Sinking Fund.—A sinking fund, based on the amount of timber cut, 
with certain specified maximums and minimums, beginning Feb. 15 1928, 
is provided to retire the entire issue by maturity. 


Calumet & Arizona Mining Co.—(Copper Output (Lbs.). 
Jul 


October. September August. uly. June. ay. 
4,760,000 3,586,000 3,920,000 3,332,000 4,208,000 4,908 ,000 
—V. 123, p. 1881, 1385. 


(William Z.) Campbell Land Co., Detroit.—Bonds 
Offered —Wm. L. Davis & Co., Fidelity Trust Co., Joel 
Stockard & Co., Guardian Trust Co. and J. G. Holland & 
Co., Detroit, are offering at 100 and int. $1,650,000 10-year 
6%% \st mtge. sinking fund gold bonds. 


Dated Oct. 1 1926; due Oct. 1 1936. Principal and int. (A. & O.) 
yable at Fidelity Trust Co., Detroit, trustee. Red. all or part on 30 
ys notice at 102 and int. up to and incl. Oct. 1 1931 and at 101 and int. 


thereafter. Interest payable without deduction for norma] Federal income 
tax up to2%. Denom. $1,000 and $ Authorized issue. $2.500,000. 
Security.—As security for the payment of these bonds the trustee has 


taken title to the following property: (a) 3,796 lots, comprising approxi- 
mately 475 acres, in 14 subdivisions located in the northeast section of the 
metropolitan district of Detroit: (b) over 850 acres of land located on Lake 
St. Clair, known as Huron Pointe, 20 miles north and east of the business 
centre of the City of Detroit. 

The properties have been appraised by the trustee for $5,431,355, or 
over three times the amount of this bond issue. The total sales price of 
the properties is in excess of $13,500,000. Land contracts now made in 
the amount of over $2,000,000, and those to be made will be assigned to 
and deposited with the trustee. 

Guaranty.—These bonds will be the direct obligation of the company, 
and wil) further be guaranteed. jointly and severally, both as to interest 
and ncipal by Frederick W. Dalby and William Z. Campbell], who own 
all of the stock of che William Z. Campbell Land Co., excepting qualifying 

* shares. The financial responsibility of the gquarantors is in 
excess of $1,400.000. exclusive of their holdings in the William Z. Camp- 
bell Land Co.—V. 122, p. 1031. 


Canada Dry Ginger Ale, Inc. (& Subs. ).—Furnings.— 











Period End. Sept. 30— 1926—-3 Mos.—-1925. 1926——9 Mos.—1925. 
ere $2,226,229 $1,743 017 $6,521,727 $4,851,187 
Cost of sales & exp--___-_ 1,752,943 1,345,593 33,988 3,619,472 

Profit from operations $473,286 $397.424 $1,557,739 $1,231,716 
Other income- ---._---- 25,661 15,691 63,405 34,862 

Gross income -----_-- $498,947 $413,115 $1,621,144 $1,266,577 
Other deductions-_-_---_ 27 .823 78.819 147,961 141,537 
Depreciation - ~~. ....-.-- 28,802 10,969 60,339 36.055 
aS -949 769 7,829 3,162 
U.8.& Dom. of Can. tax 57,763 41,491 179,000 134,523 

eee $379,610 $281,067 $1,226,016 $951,300 





| 


President P. D. Saylor says in part: ‘The increase in profits for the 
quarter and also the ¥ montie—alneost equal to the total profits of 1925. 

‘or the 9 months sales are more than the total sales for the year 1925. 
For the ¢irst 17 days of October sales exceed the entire month's sales of 
Oct. 1925, by over 17.000 cases. We have added over a $1,000,000 to our 

~ Fe the r to date. seal ts te 10 of 

uring the 9 months’ working cap , whi e excess 

current assets over current liabilities, has been turned over 5.51 times. 
Our average inventory been turned over 10.30 times gues the same 
9 months. We have added to our surplus account $544,769 since gen. 1 
1926. The total surplus is now $1,526,873. Current assets are 2.50 times 
current liabilities..”.—V. 123, p. 1636. 


Canadian & Foreign Securities Co., Ltd.—New Co.— 
See Canadian Northern Prairie Lands Co., Ltd., below. 
Ltd.—To 


Canadian Northern Prairie Lands Co., 
Wind Up Co.—To Dispose of Assets to New Co.— 


A special meeting of shareholders is to be held on Noy. 15 to consider 
a plan for the disposal of the company’s assets by means of the following 
arrangement: (1) A company is to be organized under the Dominion 
Companies Act, called Canadian & Foreign Securities Co., Lid., with an 
authorized capital of 300,000 shares, no par value. This company is also 
to create $1,200,000 of 6% debentures, secured by a floating oon se 
the undertaking, maturing at latest in 1946. An annual sinking fund of 
2% is to be provided for, commencing in one year from the date of the 
debentures, to be used in redemption of debentures in the open market 
under 105% or by drawings at 105% and interest. The debentures are 
to be callable at any time, in whole or in part at 105 and interest, and are 
to be fully registered as to principal and interest, with +e ym in 
London or Toronto. The Canadian & Foreign Securities Co., Ltd., is 
to acquire by purchase from this ccmpany all its assets ‘incl. the shares 
and debentures of the subsidiary ccmpany referred to in the re se 
with the exception of securities of the approximate value of $1,350,000 
issuing in payment therefor to this company its entire share capital of 
300,000 shares of no par value (less directors’ qualifying shares) and the 
entire issue of $1 200,000 of 6% debentures above refe to. 

(2) A subsidiary company is to be crganized under the Dominion Com- 


| panies Act, under the name of Canadian Northern Prairie Lands Co., Lid., 





with an authorized capital ef $250,000, which company shall create an 
issue of $750,000 of. 6% registered debentures, maturing at latest in 1946 
secured by a floating charge on the undertaking. The new company will 
acquire from this company all land assets, mcrtgages and archase con- 
tracts, delivering in payment therefor all of its share capital (less directors 

ualifyi shares) and the entire issue of $750,C00 of 6% debentures. 

hese will be transferred to Canadian & Foreign Securities Co., Ltd. 
as stated above. 

(3) The Canadian Northern Prairie Lands Co., Ltd. (the exist 
company) will sell for cash its securities to the value of $1,350.000. 
when the steps outlined above have been taken, its assets will consist of 
$1,350,000 cash, $1,200,000 debentures of Canadian & Foreign Securities 
Co., coe. Bae 300,000 shares of Canadian & Foreign Securities Co., Ltd., 
no par value. 

(4) The existing company is then to wind up under Part XIII of the 
Ontario Companies Act, and the assets will be distributed among its share 
holders the shareholders receiving for each share of Canadian Northern 
Prairie Lands Co., . (the existing company) stock held by them: 

a) $4 50 in cash, BY $4 negmeteses 6% debenture of Canadian & Foreign 
rities Co., Ltd.,c , ng interest from the date of the winding-up 

resolution, (c) one share of stock (mo par value) in the capital of Ca ian 

& Foreign Securities Co., Ltd., and 3} accrued dividend on their present 

shares at the rate of 10% r annum from the last dividend date to the 

date of the winding-up resolution. 

a “Stock Exchange Weekly Official Intelligence."’)—V. 120, p. 


Casein Co. of America (N. J.).—Eztra Dividend.— 

The directors have declared the regular quarterly dividend of 2% on the 
porereee stock and an extra dividend of 34%%, both payable Nov. 12 to 
paaere of record Noy. 10. An extra of 1% was paid Feb. 11, May 12 and 

ug. ast. 

The Casein Co. of America, Delaware, has declared a quarterly dividend 
of 144% and an extra of 1% on the stock, both payable Nov. 15 to holders 
of record Nov. 6. Regular quarterly distributions of 144% each were 
paid on Feb. 15, May 15 and Aug. 16 last. Previously the Ute 4 rate 
a qe: sae to which a total of 2% extra was paid last year.— 

lo Bee De Pee 


Caterpillar Tractor Co. (Calif.).—Larger Dividend— 
To Split Up Shares—Sales & Earnings. 

The directors have declared a eoengoenty dividend of $1 50 per shar on 
the capital stock, par $25, payable Noy. 25 to holders of record Nov.15. 
Previously quarterly dividends of $1 25 per share were paid. 

The company proposes to split up its stock on a five for one basis and 
change the par value of the shares from $25 to non-par. 

Consolidated Earnings Statement (Incl. Western Harvester Co.). 





Period Ended Sept. 30 1926— 3 Months. 9 Months. 
A ba Gs ott 952 _ ae Ae i ee $4,530,361 $16,351,963 
Net profit, before Federal taxes_______._..._.--- 1,061,527 3,812,088 


—V. 123, p. 715. 


- . * ’ 
Chain Belt Co., Milwaukee.— Acquires Conveyor Co.— 
The company announces the acquisition of the Stearns Conveyor Co. of 

Cleveland through the purchase of all the latter gompeny ® capital stock. 
The Stearns Co., which makes a line of material ndling machinery, 
specializing on belt conveyors, will continue to operate as a separate organ- 
ization with Earl D. Stearns of Cleveland, founder of the company, as 
President. The pro consists of a modern industrial plant with real 
estate holdings which will permit of considerable expansion. 

The Chain Belt Co., manufacturers of power transmission chains, con- 
veyors and concrete mixers, known under the trade name Rex, operates 
two plants in and near Milwaukee, employing approximately 1,200 men. 
Affiliated with the Chain Belt Co. are the Sivyer Steel Casting Co., the 
Federal Malleable Co., the Interstate Drop Forge Co., all of Milwaukee, 
oné oe hue Steel Casting Co. of Chicago. C. R. Messinger is Pres. 
—Vv. _ ° 


Chicopee (Mass.) Mfg. Co.—T7o Build Mill in South.— 

Treasurer C. A. McCormick announced on Oct. 30 that the company 
will build a 40,000-spindle mill, costing around $3,000.000, at Gainesville, 
Ga. The contract was let to the Fiske Carter Co. of Greenville, So. Caro. 
The company is controlled by.Johnson & Johnson of New Brunswick, 
Re The new plant at Gainesville will manufacture gauze.—V. 112, Dp. 
165. 


Claflins, Inc.—Reduces Capitalization.— 
The corporation has filed a certificate at Albany, N. Y., decreasing its 
authorized capital stock from $6,000,000 to $4,500,000.—V. 123, p. 2144. 


Coca-Cola International.—Larnings.— 
Quarter Ended—- 


Period— Sept. 30 '26. June 30°26. 
ES a ea ae ee $432,890 $443 345 
se iiiin Gs Aiaile avn o's cna acdcn ec meas ae ao de a fee 2,591 2,854 

SS ee eee ne ae oe Byes: $430,299 $440,491 
a i i i 432,890 437 ,446 

err eee a en ene ees $2,591 sur$3 045 


—V. 123, p. 715. 


Congoleum-Nairn, Inc.—New President.— 

Albert W. Hawkes, Vice-President & General Manager, has been elected 
President, succeeding Frank B. Foster, who remains a director. A. W. 
Erickson continues as Chairman.—V. 123, p. 586. 


Connecticut Mills Co., Inc.—T7o Lease Plant in South.— 
Contracts were signed on Oct. 26 by Obadiah Butler, President of the 
company and the Textile Realty Co. which assures Albany-Decatur, Ala., 
of $1,000,000 tire fabricating plant. Under the terms of the contract the 
Textile Realty Co. will construct a $600,000 building 240 by 140 ft., 3- 
stories high, of concrete, brick and steel which will be | to the con- 


necticut company for 15-years, at the expiration of which time the latter 
The Connecticut 


agreesto buy the building. Construction willstart at one. 
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agrees to install machinery valued at around $400,000. 
Butler stated that his company decided to locate in this section because 
of its proximity to the market for raw materials which are 

uring 


et used in the 
manufact process, (Hartford ‘“‘Courier.’")}—V. 123, p. 1637. . 


Connor Lumber & Land Co., Marshfield, Wis.— 
Bonds Offered.—Baker, Fentress & Co., Chicago, and First 
Wisconsin Co., Milwaukee, are offering at prices to yield 
6% (except first maturity, 544%) $1,250,000 guaranteed 
lst mtge. 6% bonds. 


Dated Nov. 1 1926; due serially (M. & N.) from Nov. 1 1927 to 1941. 


Denom. d . 0, $100. Callable at 100 and int. plus a premium 
of 2%. ty F je int. payable at Illinois Merchants Trust Co., 
Chicago, Ill., and First Wisconsin Trust Co., Milwaukee, Wis. First 
Wisconsin Trust Co., Milwaukee and Walter A. Graff, Chicago, trustees. 


Interest payable without deduction for normal Federal income tax not 
in excess of 2%. 
Data from Letter of Robert Connor, Vice-President of the Company. 

His and Business.—The Connor lumber interests, comprising Connor 
- —) Land Co. and R. Connor Co., own the largest body of hard- 
wood timberlands in Wisconsin and the contiguous portion of the upper 

ninsula of Michigan, and operate the largest hardwood lumber me 

Wisconsin. This business was started in 1872 at Auburndale, is., 
by R. Connor Sr., incorporated in 1888 as R. Connor Co. and Connor Lumber 
& Land Co. added in 1900 to take over and operate the company’s timber 
in the northern portion of the State. From a capital of $100,000 in 1888, 
these interests have grown to a present net worth in excess of $5.960,000, 
in addition to having paid dividends of over $925,000. The properties 
are exceptionally well located and the business highly developed and 
self-contained, comprising timber, railroad, mills, and retail yards for 
the distribution of finished products. 

Security.—Bonds will be secured by direct first lien on properties of 
the company, which are valued as follows: 40,000 acres of virgin hard- 
wood timber oe Fe acre). yy plants, stock of railroad and 

uipment, $1. 000; total, . 3 b 
ee ae Earnings.—Company completed in May of this year, 
rebuild and enlargin: tts plantat Laona, Wis., which is now the largest 
hardw lumber manufacturing plant in the State. During the seven-year 
period up to Jan. 1 1924 income S Pcompany available for interest, Cpe, 
and depreciation, was $1,383,870, or an average net realization of $10 37 

1,000 ft. for all its timber cut. With its ppentty increased manu- 
coorin capacity and lessened cost of production, me ed estimates 
it will, from now on, realize as much, if not more, from all of its timber. 
Based, however, only upon the above seven-year average of $10 37 od 
1,000 ft., annual income available for interest, depletion and depreciation 
by be in enon ot $370,000 per annum. Interest charges on this issue 

bonds are $75,000 per annum. 

Bey Liauidatinn Provision.—Retirement of this issue on a basis steadil 
increasing its security, is provided through sinking fund payments whic 
must be paid the corporate trustee for all timber cut or lands released 
from the lien of the mortgage. These should operate to increase the 
value of physical property pledged for each $1, 
mately $3,200 in 1926 to approximately $9.900 for 

Guarantor.—The R. Connor Co. (which ntees the above bonds 
as does the Connor Lumber & Land Co., the $939,616 of bonds outstandi 
of the R. Connor Co.) owns a modern sawmill plant located at Stratford, 
Wis., and approximately 30,000,000 ft. of timber adjacent thereto. It 
also owns upwards of 38,000 acres of hardwood timberlands in Gogebic 
and Ontonagon Counties, northern Michigan, and operates retail lumber 
yards at Marshfield, Auburndale, Granton, Stratford, Spencer, Marathon, 
Chili and Fenwood, Wis. A general merchandise business is conducted 
at Stratford and Auburndale in excess of $350,000 annually. The 
net worth of the R. Connor Co. as of Sept. 1 1926 was in excess of $2,- 
300,000.—V. 123, p. 2267. 


Consolidation Coal Co.—1%4% Preferred Dividend.— 
The directors have declared a dividend of 134% on the 7% 
eumul. pref. stock, payable Dee. 1 to holders of record 
Nov. 20. The previous payment was 134 % made on Feb. 20 
last. The above distribution will leave 834 % still unpaid on the 
pref. stock.—V. 122, p. 1769. 


Cosgrove-Meehan Coal Corp.—Farnings.— 


bond from approxi- 
bonds due in 1941. 


—Quar. End. “o, 30— —9 Mos. End. Sept. 30— 
Period— 1926. 925. 1926. 1925. 
Net inc., after all chges_ 37,703 $42,828 $165,588 $32,356 


Coa]! sales for the 9 months of 1926 increased 53 
same period in 1925.—V. 123, p. 848. 


Crown Central Petroleum Corp.—Acquisition.— 

A published statement understood by the ‘‘Chronicle”’ to be correct says: 

This corporation has acquired the holdings of the Rydal Oii Curp. in the 
Aviator and Schott poois of the Miranda field in Webb County, Tex., fcr 


Y, over those for the 


$400,000, of which $135,000 is to be paid in cash and $265,000 out of 30° 
of the oil produced. ‘the Crown Central corporation recently paid a similar 
amount for a half interest of Rydal in the leases in the Aviator pool in which 
Crown Central already owned the other half. The latter sold all its pro- 


ooee in other fields, keeping only the Mirando properties.—V. 
p. 716 : 


Davega, Inc., New York.—Stock Increased—Rights.— 


The stockholders on Nov. 1 increased the authorized common stock of 
no par value from 56,000 shares to 65,000 shares and voted to redeem on 
Jan. 1 the outstanding 8% cumul. pref. stock at 102 and int. The redeemed 
stock will be canceled as well as the balance of pref in the treasury. 

The stockholders of record Nov. 1 will be given the right to subscribe to 
the new common stock on the basis of one share for every 5 shares owned. 
No fractional shares will be issued. 

The proceeds are to be used to acquire all of the common and preferred 
stock ia the Schoverling, Daly & Gales Corp., an old-established retail and 
wholesale concern dealing in sporting goods, guns, ammunition, athletic 
a &c. The Schoverling, Daly & Gales company was established in 
1 ._ It had taken over the Joan P. Moore Sons Co., established in 1823. 
It is the intention of Davega to run this business in the same way it has 
been run in the past, using the same name and personnel, and perhaps to 
enlarge the volume and extent of its activities. 

Officers of the Schoverling, Daly & Gales Corp. are: A. Davega. Presi- 
dent; Henry Benjamin, F. J. Wilbur and T. . Stake, Vice-Presidents; 
WL). J. Singleton, Trea: urer; John Borchers, Secretary; Michael Kronman, 
Assistant ‘Treasurer, and Archie Altman, Assistant Secretary. 

The Schoverling corporation is located at 302-4 Broadway, N. Y. City, 
and conducts its entire business in the one building. ‘The volume of sales 
is approximately $1,250,000 per annum. The Davega commons operates 
a retail chain of 7 stores with a volume of close to $3,006, r annum. 
The Davega company also owns tae entire stock contro) of the Knicker- 
bocker Talking Machine Co., Inc., which does a large wholesale r .dio busi- 
ness. They are located at 831 Broadway, N. Y. City. 


Davis Mills.—Balance Sheet.— 


123, 





Asseis— Oat. 2 '26. Oct. 31°25. | Ltabtliites— Od. 2 °26. Oct. 31°25. 

Real estate & ma- | Capital stock -_ _ _- $2,500,000 $2,500,000 

chinery - -...-.-- $2,881,661 $3,024,952 | Notes payable_... 351,750 405,181 

Merchandise - ---. 38,915 887,879 | Reserve for taxes- 68,556 62,402 

Cash and acco Deprec’nreserve.. 491,220 1,110,786 
receivable. - - -- - 201,738 338,561 | Res. for add'l Fed. 

- ad taxes, 1916-22... -.-.... 86,143 

Total (each side) _ $3,822,315 $4,251,392 | Profit &loss,surp. 410,789 86,880 


—V. 121, p. 2278 


De Forest Phonofilm Corp.—Treasurer Resigns.— 

L. A. Baker has ed as Treasurer of the De Forest Phonofilm Corp. 
and De Forest Phonofilms, Inc., effective Nov. 1.—V. 123, p. 2145. 

Detroit Hotel (Co.) Detroit, Mich.—Bonds Offered.— 
Sweet, Fearey & Co., Ine., New York and Chas. A. Floyd, 
Hall & Co., Detroit are offering at prices ranging from ¢8 
and int. to 100 and int., to yield from 6%% to 6.71% 
according to maturity $850,000 Ist (closed) mtge. 614% 





serial gold bonds, series ““B.’” Dated March 1 1926; due 
serially 1929-1941 (see deseription in V. 122, p. 1616). 
These bonds are offered with a bonus of class “B’’ no par 
value stock at the rate of 2 shares with every $1,000 bond. 


Security.—Series “‘B’’ bonds are secured by a first mortgage on a 20-story 
modern f hotel structure, which is being erected on one of the best 
ay ye EE Bg scares.” Seth amie 

e . ture, , ap nces 3 
“A’’ bonds (V. 122, p. 1616) to the closed authorized amount of $3,250,000 
and series ‘‘B’’ bonds to the closed authorized amount of ,000 are 
secured by the same indenture. The series ‘‘A’’ bonds are to the 
series ““B” bonds only in the event of liquidation or default. The net 
equity applicable to the series ‘‘B’’ bonds, after gi due allowance to 
the series “‘A’’ bonds is $2,575,000 based on present lowest ind lent 
CR eee et TED enoanl nsekanne bende end > Tal chase 

s are follow y $l, genera] mortgage , 
of class ‘A’ stock and 40,000 shares of class ‘'B”’ stock, all of which have 
been sold or underwritten. . 

Valuation.—The land has been appraised by Homer Warren & Co. of 
Detroit, giving effect to the completion of the building, at $1,689,900. The 
building and furnishings upon completion have been appraised by C. W. 
and George L. Rapp, Architects, of Chicago, at $4,746, . making a total 
finished value of $6,436,400. Additional appraisals were made on the land 
in its unimproved condition by B. H. Manning, Vice-President and Real 
Estate Officer of the Union Trust Co., Detroit, at approximately $1,400,000 
and on the building including furnishi and carrying charges, by Thomp- 
son Starrett Co. and by Albert Kahn, Inc., of Detroit, the lower of which 
appraisals is 84 ais. $5 i epee appraisal! taking the lower figure 
on land an u ng is $5, t : 

Ownership & Management.—This hotel will be operated by the Detroit 
Hotel Co., under the direction and the supervision of the Continental 
Leland Corp.—V. 122, p. 1616. 


Devoe & Raynolds Co., Inc.—To Retire 1st Pref. Stock.— 

The company announces it will receive tenders for the redemption of its 
outstanding Ist pref. stock to the amount of $30,145 21 which amount is 
held for the purchase of such stock under the provisions of the sinking fund. 
The stock will be redeemed at 115 and divs. All tenders must be delivered 
to the trust department, Chase National Bank of the City of New York on 
or peters Nov. 18 1926. The right is reserved to reject any or all tenders, 
—V. 123, p. 2145. 


Diamond Match Co.—E£arnings.— 





Period Ended Sept. 30 1926— Quarter. 9 Months. 
Earnings from all sources__.________- 5 LEO $674.666 $2.168.117 
Federal, state and city tax___.____.._________ 118 745 464,576 
Depreciation and amortization, &c___________- 176.390 501.748 
tl aa I, i Ml eh ie pl a j 1,008 000 
ay Sl le Ne A A Aaah Et Seed $43.531 $193.794 
The profit and loss surplus Sept. 30 1926 amounted $4,840,740.— 


V. 123, p. 716. 


Dodge Brothers, Inc.—Cash Sales Large.— 

Nearly half of the purchasers of Dodge Brothers cars pay cash, accord- 
ing to Treasurer R. P. Fohey, after a statistical study of practically 40,000 
recent sales made by dealers throughout the United States and Canada. 
“To get an average of the prevalence of installment buying,’’ said Mr. 
Fohey, ‘‘we took 39,095 sales of new cars made by our dealers over a peri? 
of several weeks and analyzed them. We found that 17,629, or 45.1% 
of the buyers, laid down the full amount when they took delivery of their 
cars and trucks. No exact figures are available for the industry as a whole, 
but the commonly accepted estimate is that only 20% of motor car buyers 
pay in full at time of delivery. For this reason I think the result of our 
analysis will surprise a good many people, particularly bankers."’ 

Itis further aunpuneed that in not a single district throughout the United 
States and Canada did the amount of cash transactions fall below 23%, 
and in some districts cash sales amounted to more than 65% of the dealers’ 
total business. Installment buying was found to be more prevalent in the 
New York district, with its large urban pepulation, than in the Omaha 
district, which includes much sgial!l town and rural territory. The average 
of cash sales reported by Canadian dealers was 51%, about 6% higher than 
the figure for the United States. 

“The conservative policy of Dodge Brothers dealers, requiring a large 
down payment and not more than 12 monthly installments, has contributed 
to sound expansion of its business,’’ said Mr. frit “Dealers’ total sales 
have in the first 9 months of this year increased 41.5% over the.same period 
last year. True enough, if easier terms were permitted this increase in sales 
might have been larger, but the risks involved in a too loose credit policy 
are not worth taking. 

‘*Theoretically, Dodge Brothers, Inc., has no interest in whether the dealer 
sells for cash or on installments; or whether the installment contracts are 
yaid. This is because Dodge Brothers, Inc., gets its money from its dealers 

fore cars are delivered. ut of sales exceeding a billion and a half dollars, 
its loss from bad debts has been less than $33.000. Nevertheless, under 
practical conditions the company has a vital interest in the installment plan 
methods adopted by its dealers, for if the dealer obtains volume sales b 
unsound credit extensions, it would eventually result in losses and curtail- 
ment of sales affecting both dealer and manufacturer. All of our studies 
indicate that properly safeguarded installment selling has a real place in 
the automotive industry. ur cars ace to-day utilized by owners to such an 
extent in their business and have become so essential that the employment 
of conservative credit extension by dealers is both constructive and funda- 
mentally sound.’’—V. 123, p. 2267, 2145. 


Doehler Die Casting Co.— Earnings.— 





Nine Months Ended Sept. 30— 1926. 1925. 
ENE PEE PLIES A eS oe ee $5.488.378 $5,096,603 
Net profit after Federal tax.................... $502 .290 $282,691 
LLL LILLE AD LE ME SESS 32,812 32,812 

AER ACERN SRS a ee Is Se My Os a Mga, $469,478 $249,879 


—V. 123, p. 1511. 
Dome Mines, Ltd.—Gold Production (Value) .— 


October. Soplenee - August. July. June. May. 
$324,629 $324,774 $324,243 $320,042 $327 ,664 $328 ,028 
—V. 123, p. 1883, 2145. 


Donner Steel Co., Inc.— Earnings 
—Qua O— 





r. End. Sept. : —9 Mos. End. Sept. 30— 

Period— 1926. 1925. 1926. 1925. 
xNet from o tions... $544,279 $380,713 $1,678,674 $1,473,964 
Int. on bonds and notes. 133,481 252,875 412,393 779,654 
Provision for deprec____ 205,453 104,000 15,764 312,000 
Net income_---_..-- $205 339 $23,838 $650,517 $382,310 
x After deducting repairs and maintenance, administrative and selling 


expenses, taxes, &c.—V. 123, p. 1386. 


Ducsenberg, Inc.—I/ncorporated.— 

The above company was incorporated Oct. 21 in Delaware with an 
authorize’ capital of 75,000 shares class A stock and 150,000 shares class B 
stock. The company is successor to the Duesenberg Motors Co., which 
was recently acquired by E. L. Cord, Pres. of the Auburn Automobile Co 
The new company, it is stated, has no corporate connection with the 
Auburn company. 


Dwight Mfg. Co., Boston.—To Acquire Plant—Rights, &c. 
—Treasurer George Nichols Oct. 27 in a letter to the stock- 
holders says in substance: 


In accordance with the authority which you granted the directors at the 
meeting July 12 1926, they have arranged to issue $2,000,000 of authorized 
but unissued stock (par $25). 

The company has entered into a contract to acquire for $350,000 of this- 
stock the business, plant and equipment of Essex Cotton Mills at New - 
port, Mass., with a view to transferring the operations of Essex Cotton 
to the mills of your company at Alabama City, Ala. The Essex Cotton 
Mills have for years been manufacturing tire fabric. 

The earnings of your —* plant at Chicopee, Mass., have been, and 
still are, unsatisfactory; but the plant at Alabama City has consistently 
made money and it is in the hope of still further increasing these earnings: 
that the present plan has been adopted. 











Nov. 6 1926.] 
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§ The balance $1,650.000) of this stock the directors have voted to sell 
ae cash at such shares to be first offered for subscription at par for cash 
to stockholders in proportion es their holdings. 

Each older of . 27 is now offered the right to subscribe 
on or before Nov. 10 at par ($251 per share) for 11 new shares of such addi- 
tional stock for each 20 shares now held. No certificate will be issued for 
a fractional part of a a but any stockholder entitled to subscribe on 
the above ratio to a fractional part of a share — 4 subscribe to a full share 
in lieu = such fraction. Subscriptions are paya le at the New England 

135 Devonshire 8t., Boston, Mass., in cash installments as fol- 
lows: 512 50 per share on or before Nov. 10 1926, and $12 50 = share on 
or pofore Jan. 41927. The second installment parame Jan. 4 1927 may be 
_— n + gh = Nov. 10 1926 with the first tallment at the option of 

subscriber, those who thus pay the second installment in advance 
on Nov. 10 1926 will be entitled to receive interest at the rate of 4% per 
annum on such second pi id installment from Nov. 10 1926 to Jan. 4 
1927. Failure to pay any Iiment on any subscription whe’ due will 
er such subscription and any subscriber's rights thereunder subject to 
ure. 

Stock not subscribed and paid for in accordance with this offer will be 
taken by the underwriters, Morgan & Co,) who have underwritten 
all the now offered at par for 5% commiss 


ion. 
Comparative Balance Sheet. 


Assets— Aug. 28°26. May 29°26 | Liabilities— Aug. 28'26. May 29'26. 
Plant account. -___$3, ro 000 $3,000,000 Capital stock - -- _- $3,000,000 $3,000,000 
NE sities ac. dcan andres 91,769 915,452 | Notes payable___. 2,350,000 2,850,000 
Acc'ts receivable_ _ Sos; 463 543,029 ' Accounts payable 195,746 151,692 
Inventories _____- ,043,678 2,076,541 | Res’ve for ae 133,049 118,886 
Miscell. securities_ SS ES ee | Capital surplus_- 865,681 865,681 
Profit and loss.... 415,565 451,237 | 








sosncoded 36,544,476 $6,986,259. ---------86,544,476 $6,986,259 


Purchase contracts for machinery Aug. 28 1926 amounted to $89,404. 
This item includes interest and is cayen e in quarterly installments, final 


Total 


Payment be due in April 1929. 
value of real estate and , as compiled for Federal tax pur- 
Poses Nov. 30 1925, was $5,535,243. value is based on cost less esti- 
mated depreciation. 
Offers Stock.— 


An additional issue of $2,000,000 of capital stock, par $25, of which 
$1, ,000 is being offered to shareholders of record Oct. 27 at par in the 
ratio of 11 new shares for each 20 shares now held and the balance of 


50. ,000 to be used to purchase the Essex Cotton Mills at Newburyport, 


is official statement sa ‘“"The company has entered into a contract 
to op seuase for $350,000 o' its stock the business, plant and equipment of 
Essex Cotton ills at Newburyport, with a view to transferri = 
tions of Essex Cotton Milis to the mills of the company at Ala 
City Ala. The Essex Cotton Mills have for years been smamuinaburinn 
tire fabric and their product stands well in the trade. The earnings of 
the company’s plant at Chicopee, Mass., have been and still are sat- 
isfactory; but the piact at Alabama City ‘has consistently made money 
= ak , 4 she beg hope o ee further increasing these earnings that the present 
P mn 
“Stock not y - @ for by the stockholders will be taken by me 
underwriters, who have underwritten all the shares now offered at 
for 5% commission.” The stock is 
and $12 at 5, share Jan. 4 1927. 


V. 123, p 


ayable $12 50 a share Nov. 10 1 26 
ts to subscribe expire Nov. 10."’— 


Econom my G Grgerrz Stores Corp.— Sales— Earnings .— 

3 Months 926. 192! 
i tit he. 60. ta tik wodwe ankawsncechese $1,733.766 $1,448,537 
i ii eh hle be op eaten cle snmetn’ 16,408 23,832 


Compare V. 123, p. 1767. 


Education Board of the Southern Baptist Conven- 
tion.— Bonds Offered.—Stix & Co. and Real Estate Mortgage 
Trust Co., St. Louis, are offering at prices to yield from 

54% to 6%, according to maturity, $345,000 Ist mtge. serial 
6% real estate gold bonds. 


Dated Sept. 1 1926; due serially 1928 to 1936. Denom. $500 and $1,000. 
Prin. and int. (J. & D.) payable at office of Real Estate Mortgage Trust Co., 
8t. Louis, Mo., trustee. Red., all or part, on ony Ss. date upon 60 days 
notice, at 102 and int. if called for payment on or before Dec. 15 1929, and 
at 101 and int. if called thereafter. 

Security.—The bonds of this issue are secured by a first mortgage on two 
tracts of land and all improvements erected thereon. On the first tract, 
at Ridgecrest, N. C., 18 miles east of Asheville, is located the Assembly 
Grounds of the Education Board, which maintains facilities there for the 
te ee po of various phases of religious and educational work. On the other 

of land, located near Okmulgee, Okla., is the Nuyaka Baptist Indian 
School and Orphanage. The improvements consist of various schools, 
dormitories. a hotel of 125 rooms and other buildings necessary for their 
educational and religious program 

The valuation committee of the Asheville Real Estate Board has appraised 
the Ridgecrest property at $730,395. Other appraisals have been secured 
by reputable bankers of Asheville, ay lowest being $693,441. The Nuyaka 
School has been appraised at $50 

Mortgagor.—The Education Boeri of the Southern Baptist Convention 
is a corporation organized and existing under the laws of Alabama. The 
Education Board is an agency of the Southern Baptist Convention and con- 
trols 119 colleges in the South, that have property and equipment estimated 
at $35.000,.000 in addition to endowment funds of $20, 000, a total of 
$55,000,000. The enrollment in the colleges is in excess of 38.000. 

The Southern Baptist Convention represents a membership in excess of 
3.500,000 and 27.517 churches, located in 18 Southern States, and has 
tangible assets of approximately $17.387.000 in excess of the combined 
indebtedness of the convention and its various boards. 

Purpose.—To combine all debts of the Education Board of the Southern 
Baptist Convention into one obligation. 


(Otto) Eisenlohr Bros., Inc.—Earnings.— 
“ta. End. -. ” Es, Mos. End. Oct. 2— 





Period— 926. 926 1925. 
Manufacturing profit ___ $373. 254 si07, *352 $1. hoa 553 $1, 138, 287 
General & selling expense 253.404 190,104 715,780 824.868 

Net income... ....-- $119,850 $217,148 $308 ,773 $313,419 


Note.—Allowances have been made for depreciation. 


eral tax not es on account of surplus adjustment of inventory value 
during 1925. 123, p. 716 


Elyria (O.) Iron & Steel Co.—Common Div. of 75¢.— 
The directors recently declared a dividend of 75c. a share on the common 
stock payable Nov. 1 to holders of record Oct. 26.—V. 123, p. 716, 211. 


Erie Steam Shovel Co.—/nitial Dividends.— 

The directors have declared an initial quarterly dividend of 62%c. per 
share on the common stock (par $5) and an ini al dividend of $1 60 per 
share (pro rata portion of quarter) on the 7% cum. pref. stock, both 
payable Dec. 1 to holders of record Nov. 15. See also offering of pref. 
and common stocks in V. 123, p. 1255.—V. 123, p. 2002. 


Essex Cotton Mills, Inc.— Sale oft Plant. = 
See Dwight Mfg. Co. above.—V. 122, p. 


Fort Shelby Hotel Co., east. i-dienas Offered .— 
Watling, Lerchen & Co.; Detroit Co., Inc.; Otis & Co.; 
Mississippi Valley Trust Co.; Wells-Dickey Co., and Second 
Ward Securities Co., are offering at par and interest $2,700,- 
000 first mortgage 6% serial gold bonds. 

Dated Nov. 1 1926; due cutee CS (M. & N.) from Nov. 1 1929 to Nov. 1 
1941. Principal and interest ( & N.) payable at Detroit Trust Co., 
Detroit, trustee. Redeemable, all or part, on any interest date upon 30 
days’ notice at 102 and interest up to and including Nov. ] 1931, at 101 4% 
and interest up to and includi Nov. 1 1936, and at 101 and interest 


thereafter. Interest > gy BO wit —, deduction for normal Federal income 
tax not in excess of 2%. - $1,000 and $500. 


Reserve for Fed- 








Property.—Com 7 y owns and operates the Hotel Fort Shelb - lonnted 
at the corner of t St. and pamrets & Boulevard, Detroit. pre en 
building, with a capacity of 394 rooms, been operated since 1917, and is 
one of the most successful hotels in hemos. 21-story addition now 
under construction will provide larger rooms, more dining room and 


con- 
vention hall facilities, for which there has been an insistent demand. 
completed hotel will have a total of 824 rooms. 
A conservative estimate of the value of the properties under m 

as follows: rand owned in fee (152 . by 130 ft.) appraised by Detroit 

Co., $684,000 a? oh ft. by 13 (maturing in 208 are > 
Detroit Trust Co., 7. #... building. appraised by Kahn, 

ne 


$1,600, 00 new m balding. together wenal equipment and furnishings 

(estimated), 2.684, 087: $5,037,051 

red by a closed first mortgage on all of its properties now 

owned or hereafter r acquired, including land owned in fee and including lease- 

— hve poy equipment and yon fa The on ies mortgaged are 
ve a conservative value of $5,037,051. 

a —The average earnings before educting interest, depreciation 
and Federal income taxes for the past 3% years, oa only 394 rooms in 
operation, were $205,909, or considerably more than the maximum annual 
interest charges on the entire $2,700 000 bonds of f this issue. During the 

ear 1925 the company earned $198.564. A projection of last year's earn- 
nses would indicate that the hotel, with new addition com- 





= and ex 
leted, should earn $593,249, applicable for bond interest requirements and 
ederal taxes. Theo saaibuseun tabarent charges on this issue are $162,000. 


Fairbanks, Morse & Co.—Earnings.— 
—Quar. End. Sept, 30— —9 Mos. End. oon. * <a 
1926. 925. 1926. 











Period— 
Gross income_________- $2,965,313 $2.894,872 $3. 481, 197 $7, Birt 991 
Selling & admin. exp__. 1,783,633 1,583,016 7,662 4,518,305 
Net earnings... __-_- $1,181,680 $1,311,855 $3,383,534 $3,236,686 
re ee, eee ee ee Te 
Total income________ $1,181, $1,311,855 $3,533,534 $3,236,686 
Depreciation. —--.______ 219,475 213.209 660,615 628 ,053 
Contrib. to pension fund 27, 33,609 83.7 83, 
Federal taxes_________- 21,487 133.129 343, 315, 
Preferred dividends. . __ 128,333 131,706 388,372 395,119 
Common dividends___.__ 276,610 239 767 829,873 719,298 
Net syrplus Ee eee $408 ,087 $560,435 $1,227,857 $1,095,230 
—V. 123, p. 1638. 


aphalat Players Canadian Cor Ps Ltd.—Annual rae 














operat ——e Aug. _8 f+? Aug. 3y o apr Aug 30 Es SP. 
rating profit._.___- ; 
a le atabae ae i i SO 
De reciation........... 265,409 80,000 190,000 122.210 
erred charges. ____- 43,850 47 ,069 33,777 30,666 
xNet profit._.._..___ 399 640 $413,169 $404 363 $379,936 
pice. th penta... “Mae 332,000 332/000 320,000 
Balance, surplus_-____ $65,604 $81,169 $72.363 $59,936 
Previous careiae Digtane 243,325 187,146 123 ,260 114,735 
See Oe CE caccece amenke 3,181 i | |‘ dpeiiie 
Total surplus________ $308,929 $271,496 $217,797 $174,671 
Taxes, &c., prior years__ 27,923 28,171 30,650 51,411 
Profit & loss, surplus. $281,006 $243 325 $187,146 $123,260 


Comparative Balance Sheet. 
Aug.28'26. Aug.29'25. 
Assets— 3 3 


Theatre property. 5,966,976 
Less: Depr. res’ve. 928,473 


Property acct.. 5,038,503 


Aug.28'26. Aug.29'25 
Liabilities— $ $ 


5,966,106 '|8% ist pref. stock. 4,200,900 4,150,000 

728,901 |8% 2d pref. stock. 1,000,000 1,000,000 
Common stock... 7,500,000 7,500,000 
5,237,205 | Stocks of subs. not 














Franchises, &c_.. 8,606,040 8,617,131 ESE Oe 257 ,660 241,884 
Adv. to affil.cos_. 162,050 216,613 6%% 20-yr. bonds 1,140,000 960,000 
Dom. of Can. bds_ 14,777 14,764 64 | Miges. on theatres 694,013 733,996 
Inv.inaffil.cos... 748,255 499,685 | Divs. declared _ ._. 84,018 83,000 
Equity acquired in Accounts payable- 7,270 141,740 

affiliated cos... 1 | Deferred liabilities 60,193 62,118 
Accts.receivable.. 206,555 156,401 | Adv. fr. affil. cos. 50,000 A 
Cia soesSeceene 381,177 264,672 | Surplus.........- 281,005 243,325 
Inventories... ..-. 15,662 13,621 
Deferred charges.. 362,040 395,971 

[0 15,535,060 15,416,064 Wiileeteccens 15,535,060 15,416,064 
—vV. 137. Pp. 2645. 

Finance Service Co.—Balance Sheet Sept. 30.— 

Asseis— 1926. 1925. Liabtitites— 1926. 1925 
Furniture & fixt’s. $28,086 $22,618|7% cum. pref.stk. $315,470 $612,800 
 _——a ae 462,103 301,360} Com.stk.,classA. 671,750 536 470 
Notes receivable. 2,992,150 2,733,861 | Com. stk., class B 200 ,000 200 ,000 
Accts. rec., less res 980 ,433 383,019} Coll. tr. notes pay. 2,455,500 1,443,000 
Accr. int. on notes Res. for Fed. tax 

receivable_ -- -- 48,623 45,262 to <-y > nano 32,727 29,730 
Int. paid in adv_- 26,924 16,046 | Res. for v. on 

ee pref. stock....-. 1,840 3,575 

Deprec. reserve. - 8,497 5,821 
Contingency res've 217,020 206,401 





—|Paid-in surplus... 414,698 276 643 
Total (each side) _ $4,538,319 $3,502,166 Earned surplus... 220,817 187,726 


Note.—The reserve for contingencies is in excess of unearned commis- 
sions at Sept. 30 1926.—V. 123, p. 717. 


Fleischmann Co.—Earnings.— 
Earnings for Quarter and Ni me Months Ended Sept. 30. 








—dQuar. End. t. 30— —9 Mos. End. os, 30— 
1926. 925 1926. 1925. 
eae $16,498,897 $15. os? 561 $47 427,905 $41,659, O78 
Sn Oe ONE... ncanweee 5,554,888 339 15,639,056 .764,1 
Sell., adm. & gen. exp_.. 5,667,574 5 ite. 662 16,770,981 15,204, 1 
Gross profits. ...--.-- $5,276,435 $4,097.60 $15,017,868 $10,690,141 
Other incomes diate ace asl 211,102 603 ,722 753,548 
Gross income-------- $5,487, rid +, 273,611 $15, $21 600 11,443,689 
Income charges-------- 56.4 732,880 161,2 163,820 
Fed. and Canadian taxes 692, 133 40: 029 1 83346 1,425,244 





ie oe ls 


$4,738,984 $3,766,462 $13,476,950 $9,854,625 
Profit and loss credits _- 2,326 9,806 51,843 164,105 





Total income.......- $4,741,310 $3,776,268 $13,058.798 $10,018,730 
Premium on pref. stock- 861 795 861 1,547 








Insurance reserve-_ —-_--- 32,216 16,374 86,721 129,882 
Miscell. P. & L. charges- 187,770 21,268 479,478 62,473 
Net income. ....---- $4,520,464 $3,737,832 $12, 961, 1738 $9,824, Se 
Preferred dividends. -_-- 18.443 18.5 87 55,7 
Common dividends- ---- 2,250,000 3, 000. 000 «7, 875 ;.000 6,000,000 
anes Ce... saver enacts. |. sence 438,480 
a $2,252,021 $719,309 $5,031,247 $4,207,555 


ma Ore p. 2268. 


on & Broadway Realty Co. (The Broadway), 
Cincinnati, O.—Bonds Offered.—An issue of $400,000 first 
mortgage leasehold 644% Sas bonds are being offered 
by the R. L. Ballinger Cincinnati, at the are 
prices. 1928 at 101.50, to vield 5.70%; 1929 at 101.35, 
vield 6%; 1930 at 101. .05, to yield 6.20%; 1931 at 100. 49, 
to yield 6.40%. All other maturities (1932-1943) at par 


and interest, to yield 6.50%. 


2398 





THE CHRONICLE 








Dated Nov. 1 1926, due serially Nov. 1 1928-1943. Prin. and int. 
(M. & N.) payable at Union Trust Co., Cincinnati, trustee. Red. all or 
part on 30 days’ notice on any int date at 102 and int. Denom. $1,000 
and $500 c*. Int. payable without deduction of Federal income tax u 
A, Penn. and Kentucky persona! property tax not to exceed 5 mills 

un 4 

Security.—These bonds are secured by a first and closed mortgage upon 
the company’s leasehold estate in land and building located at the northwest 
corner of Fourth and Broadway. in the city of Cincinnati,O. This property 
consists of land having an approximate frontage of 91 ft. on Fourth St., 
with a depth of 110 ft. on Broadway, improved by an 11-story and basement 
fireproof apartment hote) and commercial structure known as The Broad- 
way, containing 103 furnished efficiency type apartments. The ground 
floor contains 6 store rooms, all of which are occupied and leased for a 
term of years. 

The building was erected by the Ferro Concrete Construction Co. and 
was completed and turned over to its owners in May 1925. The land is 
beld under an orizina!l 99-vear lease. dated Nov. 1 1926. calling for an 
annua! rental of $24,750 for the first ten years for the next 


and $27,000 
ten years. This is equivalent to an annual rental of $25,650 during the life 
of the bonds. The lease contains no burdensome rpovisions onal carries 


the privilege of purchase of the fee for $472.500 for the first ten years 
and $468,000 thereafter. Provision has been made for gradual] acquisition 
of the fee simple title to the leased preperty through application of a pertion 
of the yearly renta] payments to be made under the lease, beginning at the 
end of the tenth year. 

Income.—Based upon present occupancy, James Mulroy, C.P.A., 
estimates the net earnings, after operating expenses and taxes, applicable 
to ground rent and bond interest, will be in excess of $30,000 per annum. 
This is more than twice the maximum annual interest requirements on 
this bond issue. 


Gardner Motor Co., Inc., St. Louis.—Balance Sheet.— 








Assets— Aug. 31'26 Dec. 31°25 Ltabilittes— Aug. 31°26 Dec. 31°25 
Bidgs., mach’y | Capital stock....x 1,200,000 1,202,098 
equipment. - - - - $359,470 $394,778 | Dealers’ deposits - - 21,284 19,700 
oe ar 389,805 154,228 | Accts. payable. 128,083 121,078 
Accts.receivable.. 291,574 64,954 | Accr’d wartax.... -..... 10,183 
Inventories _ - . ~~. 325,262 662,080 | Accr’d liabilities_ _ Ga.  weesees 
Deferred items... 66.871 24,027 | Deferred credits _ - en: indies 
Inv. outside co-_-- 10,000 10,000 | Surplus (est.)..—. Rae 
8.E.P. Advertis'g 50,000 50,000 | Res. for discounts. _____- 3,010 
| Report card fees... -..-..- 4,000 

cs wate es $1,492,982 $1,360.059 TOs ccuawews $1,492,982 $1,360,069 


x Represented by 155,000 shares of no par value.—V. 123, p. 2146. 
General Cigar Co., Inc.—Earnings.— 


—Quar. Ended. Sept. 30— —9 Mos. to Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
Net income after charges 
and Federal taxes.... $757,475 $668,317 $1,669,510 $1,675,882 


—V. 123, p. 717. 


General Motors Corp.—Buick Motor Co. Sales.— 

Dispatches from Detroit state: The Buick Motor Co. sold 202,368 
cars from Jan. 1 to Sept. 30 incl. This compares with 200,041 cars for 
the entire year 1925, a record year. The nine months record exceeds by 
57,416 cars the record for the same period last year.—V. 123, p. 2268, 2146. 


General Refractories Co.—Balance Sheet Sept. 30.— 
5 926. 








1926. 1925. 1925. 
Assets— $ x Liabiltties— $ $ 

Real est.,bldgs.,4&c.15,288,708 15,369,887 | Capital & surplusx15,079,917 14,657,385 
Patents, at cost. -- 10,500 10,500 | Mtge. due Dec. 30 

I er re 256 ,686 192,016 eee 75,000 75,000 
Bills receivable... 165,651 180,701! 1st mtge. 68, 1952. 3,777,500 3,837,500 
Accts. receivable... 1,537,974 1,345,989) Bills payable- ---- 950,000 1,250,000 
Inventories. - ---- 2,866,064 2,754,149| Accounts payable. 246,086 181,278 
Accrued interest. - 8,645 7,987 | Accrued accounts. a243,022 175,379 
Loans & advances. 3,267 8,816 | Dividends payable 167,632 112,500 
Forge Run RR. shs 42,000 42,000 | Federal tax & res_. 177 ,666 110,732 
Empl. mortgages. 3,236 3,619 | Rental due sub. RR 38,450 34,250 
Miscell. investm'ts 27,791 11,810 

Deferred accounts 543,751 506,327 

Dep. with trustee. 997 223 Total (ea. side) 20,755,276 20,434,024 


x Capital stock of no par value; authorized and outstanding, 225,000 
shares; less in treasury 1,490 shares. a Including accrued interest on 
bonds, $37,775.—V. 123, p. 2268. 


(Adolf) Gobel, Inc.—Zarnings.— 


Results for Quarter Ended Sept. 25 1926. 
i tl cnet eect eRe eetadadsdacderickkaenebrontvanhae $2,382,547 


Cost of sales (including depreciation). ...............-.---.-. 2,114,565 
eae 158,191 

General and administrative expenses_________........_.____- 28,1 
ES ccd ctetascheeneeneseceennewcnedkaned $81,593 
na ntnenduteKdnneeheeene nn ekentbaeadacnene 713 
Cs cs chan hoe hie bodies sacbabadunawacee $85,306 
Tepberens GG POGeTas GRE POSET VC. ..o.o nc ccd cc ccc ccccccwwcncee 14,937 
$70,369 


Net i.e (after interest and Federal tax reserve)_._________ 
—V. 123, p. 2146. 


Gold Dust Corporation.—Purchase Price of F. F. Dalley 
Corporation—Retires $250,000 Preferred Stock of Realty Co.— 


President George K. Morrow, New York, Oct. 25, says: 
The corporation completed the purchase of the entire shoe polish 
business of F. F. Dalley Corp. and its subsidiary companies, with the excep- 


tion of such portion of the tangible assets as were not required to carry on 
the business. The purchase price was $3,000,000 cash, $1 500 0006% notes 
and voting trust certificates with respect to .00 000 shares of common stock. 
In order to obtain the cash required for this transaction, the corporation 
sold the $2,076,000 of 5% debenture bonds of the American Cotton Oil Co. 
held in its treasury, and the amount outstanding is, therefore, $5.000.000— 
the total amount originally issued (see V. 121, p. 2276). n the other 
hand, the corporation has nm able, during the fiscal year ended Aug. 31 
1926, to repurchase approximately 50% of its 6% serial notes issued in 
connection with the Dalley purchase, leaving only $752,000 outstanding as 
of the close of the fiscal A ok Of these outstanding notes, $250,000 mature 
on Nov. 24 1926. and will be paid out of curre itfunds. The corporation, in 
connection with the Dalley purchase, having assumed the obligation of the 
outstanding first and second preferred stock of Morris Howard Realty Co., 
a subsidiary of the Dalley Corporation, amounting to $250,000 par value, 
and callable at 102% of par, which stock was outstanding in the hands of 
the public at the time the shoe polish business was acquired by Gold Dust 
Corporation, has elected to redeem this stock on Noy. 1 1926, and will do 
— y Hy Ay f the sh lish busin D 
nce the acquisition 0: © shoe po ess on Dec. 1 1925, the 
officials of the a have been actively engaged in reorganizing that 
business and in b about the economies contemplated at the time the 
business was p . reorganization has been substantially com- 
pleted. The main features of the work have consisted in the consolidation 
of plants, whereby all shoe po products are now made in one moderan 
lant located at Indianapolis, whereas they had previously been made in 
‘our eeqesate lants: a large reduction in and consolidation of the sell 
forces, heretofore operatiag separately, in the distribution of our soap an 
shoe polish lines: the discontinuance of obsolete and unprofitable shoe 
— lines, and the absorbing of all head office departments of the Dalley 
rporation by similar departments of Gold Dust Corporation, thereby to 
a aspe extent a away with the head office expense of the former shoe 
po companies. 

The construction of the new Baltimore plant for the manufacture of our 
advertised soap products has been completed, and the plant is now in full 
operation and gives every indication of coming up to expectations with re- 

to economy of operation and reduction of costs. 

The profits from the soap and washing powder business during the last 

i were in excess of the profits of the year before. See also V. 123, 
Dp. : 


Goodyear Tire & Rubber Co.—Production.— 
The — for the third quarter was the greatest in the company’s his- 
tory, totaling 3,721,209 tires, against 3,455,022 in the second quarter and 





3,493,164 in the first quarter. All three quarters exceed figures for former 
years.—V. 123, p. 2268. 











Goodyear Tire & Rubber Co. of Canada, Ltd.— 
Balance Sheet Sept. 30.— 
1926. 1925. 1926. 1925. 
Assets— $s $ TAabilittes— z z 
Real est., bidgs., 6% prior pref. stk. 3,449,800 3,449,800 
mach’y, equip., 7% cum. pref. stk. 4,500,000 4,500, 
—_ a eae 7,855,389 7,660,972|Common stock... 533,200 x 
Inv. in & accrued Accts. payable... 848,196 1,035,540 
earns. of sub. cos oe Miscellaneous - - - - 189,344 99,736 
Inventories... .- 4,065,146 3,616,.717| Prior pref. & pref. 
Accts. rec., less res 2,283,175 2,206,069 dividends... -.-- 287 ,997 130,497 
ER eS 1,037 ,464 948 063 | Deprec. reserves.. 2,4°5,893 2,120,958 
Deferred charges_- 58,499 40,370 | Res. for conting.. _ --..--- 175,312 
: Dscconesecs 3,105,026 2,127,148 
eee 15,369,455 14,472,191; Total.......-- 15,369,455 14,472,191 


Tota 
—V. 123, p. 2269. 


Gosnold Mills of New Bedford.—Defers Dividend.— 

The directors have voted to defer the semi-annual dividend of 3% 
usually due at this time on the outstanding $1,650,000 6% cumul. ° 
Fat ne at the rate of 6% per annum had been paid since 1906. 
—Vv. os q 


Gotham Silk Hosiery Co., Inc.—‘‘Onyz’’ Merger Rumors. 
—President 8. E. Summerfield on Nov. 4 issued the following 


statement: 

The published reports regarding the purchase of contro] of the Onyx 
Hosiery Co., Inc., by James T. Hammond Jr., to the effect that Mr. Ham- 
mond bought this stock with the intent to merge with our company, and that 
he is Treasurer and director of Gotham Silk Hosiery Co., Inc., are without 
foundation. Mr. Hammond is Treasurer of the Onyx company, but is not 
now ro never has been connected with the Gotham company in any 
ca y. 

Tt is true, however, that Mr. Hammond is negotiating to have us bid for 
the Onyx mil.s and trade marks. Reports to the effect that a dea] has been 
consummated are misleading. The matter has not as yet been presented to 
our board and will not be formally considered or acted upon until the re- 
ports of our representatives examining the several properties are completed. 

It can be definitely stated that there will be no merger through the pur- 
chase or exchange of stocks. The deal, if consummated at all, will involve 
only the purchase of the physical properties or assets for casn. 


Conversion of Stock.— 


Announcen.ent is made that the third $1.000,000 of Ist pref. stock has 
been converted into non-voting common stock at $50 per share. The re- 
maining 31,500,C00 of Ist pref. is convertible into non-voting common at 
$60 per share.— V. 123, p. 2003. 

& Power Co. 


Granby Consolidated Mining, Smeltin 
N. L. Amster, a director, has been made a member of the executive com- 
mittee.—V. 123, p. 1883. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.— Sales.— 
Period end. Oct. 31— 1926—Month—1925. 1926-10 Mos.-1925. 
ae ne $1,024,561 $848,734 $7,717,907 $5,941,687 
—V. 123, p. 1883, 1388. 


Granite Club, Ltd.—Bonds Sold.—McLeod, Young, 
Weir & Co., Ltd., Toronto, have sold at 99 and int. to yield 
over 6.60% $275,000 644% Ist (closed) mtge. sinking fund 
gold bonds. 

Dated May | 1926; due May 1 1941. Principal and int. (M. & N.) pay- 
able at offices of the company’s bankers (now the Dominion Bank) at 
Toronto, Montreal, Ottawa, Hamilten, London, Ont., or New York, N. Y. 
If and whenever such payment is made in New York and the premium on 
New York exchange exceeds 1%, the company may at its option make such 
+ eg in the equivalent of Canadian funds plus a premium of 1%. 

enom. $.,000, $500 and $.00 c*. Red. all or part on any int. date on 
30 days’ notice at 105 and int. in the first year, and thereafter at a price 
lower by \ of 1% for each year, but in no case at a lower price than 102 
and int. usts & Guarantee Co., Ltd., Toronto, trustee. Legal invest- 
ment for life insurance companies under the Insurance Act, 1917, Canada. 

Company.—Has been formed to provide a new and enlarged home for 
its predecessor club, which has been in successful operation in Toronto for 
the past 53 years. 

Security.—These bonds are secured by a closed first mortgage on land and 
buildings, the actual cost of which is $518,488. The amount of the bond 
issue, therefore, is but 53% of this actual cost. These bonds will also be 
es by a floating charge on the furnishings and all other assets of the 
ciub. 

Sinking Fund.-—The trust deed A ty om for a sinking fund sufficient to 
redeem approximately $150,000 of the bonds by maturity. 

The land is situa on the south side of St. Clair Ave., Toronto, between 
Yonge St. and Avenue Rd. Its cost was $127,500 cash, or 46% of the 
amount of the first mortgage bond issue. In view of its splendid focation, 
real estate are of the opinion that it will appreciate steadily in value. 
The actual cost of the club house, rink and artificial ice plant is $390.988. 
The contracts have all been awarded and sufficient — moneys, as 
defined in the trust deed, to complete the work are now in the hands of the 
trustee for the bondholders to be paid out to contractors from time to time, 
pro rata with the proceeds of the first mortgage bonds, against architect's 
certificates. The construction of the club house is already wel] advanced. 
a bs ss be completed and ready for occupation in the latter part 
of November. 


Hamilton Mfg. Co., Lowell, Mass.—Court Denies Motion 


to Operate Company as a Going Concern.— 

The petition of Reuben Dunsford, co-receiver, for leave to continue the 
compare as a going concern in the manufacture of fine quality cotton 
gi Ss, has been denied by votes James H. Sisk in the Superior Court at 

oston. Charles F. Rowley, the other receiver, had opposed the petition 
in a hearing conducted several weeks ago, and had favored the sale of the 
popes ae een as existing contracts were fulfilled, which will be ly .— 
A ys “ 


Hawaiian Commercial & Sugar Co.—To Reincor porate.— 

The stockholders will vote Nov. 17 (a) on approving the conveyance by 
the company of all of its properties to Hawaiian Commercial & Sugar Co., 
Ltd., an Hawaiian corporation; and (b) on dissolving the present company. 

The new Hawaiian company will take over all the assets and assume all 
the liabilities of the present company. The assets of the present company 
will be conveyed to the Hawaiian company in consideration of the assump- 
tion by the Hawaiian company of the liabilities of the existing company. 
and an amount of stock of the Hawaiian company equal in all respects to the 
stock of the present company. A transfer office would be maintained in 


c ° 

Secretary R. O. H . in a letter to stockholders, says: ‘““‘The present 
company was n 1882 as a California tion for the pargese 
of operating a sugar plantation on the island of Maui. At the time of its 
organization there were some advantages in having the corporation a 
California Corporation which have now ceased. The company is therefore 
now in a position of ha no business whatever in California except the 
maintenance of its head office and the holding of meetings of its board 
of directors, all of its pro y and practically all of its business being in 
the Territory of Hawaii hermore. a great majority of the company’s 
stock is owned by residents of the Territory of Hawaii. The maintenance 
of the California corporation, of course involves the payment by the com- 
any of taxes in California, which would not exist were the company an 
awaiian corporation. Any business required to be transacted by the 
directors must now be referred to San Francisco, thus involving the delay 


= a transmission between Honolulu and San Francisco.”"—V. 1 

Hayes Hotel (Community Hotel Co.), Jackson, Mich. 
—Bonds Offered.—Benjamin Dansard Co., Detroit, Mich., is 
offering at 100 and int. $313,000 (being the unsold portion 
of $450,000) (closed) Ist mtge. 6% sinking fund gold bonds. 
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Dated Nov. 1 1925; due Nov. 1 1935. Denom. $1,000, $500 and $100. 
Principal and int. payable at office of Union Trust Co., Detroit, trustee. 
Red. on any int. date at 103 and int. Int. payable M. & N. without 
deduction for norma! Federal income tax not exceeding 2%. 

Appraisal.—The building is now completed and wil! be in operation in 
Nov. 1926. All the stores have been leased at a rental substantially in 
excess of the origina] estimate. The perty has been conservatively 
sppreieed by the Union Trust Co., as follows: Land, $150,000; buildings, 
$750.000; total appraised value, $900.000. 

Lease.—The hotel has been leased to an operating company (composed 
peseeeely. of prominent business men of Jackson, most of whom are also 

terested in the hotel company) for a period of years considerably in excess 
ef the term of this mortgage. under a lease which requires the operating 
company to discharge all of the obligations of the hotel company under the 
mortgage. The operating company has con , for furniture of the 
value of upwards of $100.000 which is now being installed. This furniture 
has been pledged to the hotel company by chattel mortgage, as security 
for the lease, and both the lease and chattel mortgage have been assigned 
to the trustee as additiona! security for this bond issue. 

Earrings.—From figures submitted by the operating company, it is 
estima that the total annual earnings of the operating company from 
the operation of the hotel wil] amount to $377 800: total estimated expendi- 
tures annually will amount to, $273,910; making the net profits available 
for the mortgage, $103.890. 

Onerating Company has been organized with an authorized capital of 
$200.000. of which $155.000 has been paid in. The officers and directors 
are: ¥. F. Ingram. Pres.: W. R. Reynolds, Vice-Pres.; C. G. MacKay, 
Sec. & Treas.; Howard Pett and W. R. Spencer. 


Hazel-Atlas Glass Co.—Earnings.— 
Quarters Ended. 





9 Mos.End. 

















Period— Sept. 30°26. June 30 26. Mar.31'26. Sept. 30°26. 
Operating profit__.___- $1,602,956 $1,432,727 $1,082,409 $4,118,092 
Chgs. to maint. & repairs 215,614 191,832 198,242 605,688 

Net operating income. $1,387,342 $1,240,895 $884,167 $3,512,404 
Deprec., taxes & reserve 624,784 560,113 411,119 1,596,016 
| Raa 9.477 13,820 20,417 43,714 

; fe $753.081 $666 962 $452.631 $1,872,674 
Dividends paid_______- 231,916 231,916 231,916 695,748 

Ee $521,165 $435,046 $220.715 $1,176,926 
Bornes r ae eee $1 62 $1 43 $0 97 $4 03 
—Vv. , Dp. 91. 


(Richard) Hellman, Inc.— Definitive Certificates Ready .— 
Temporary certificates for asticipeting: preference stock and common 
stock may now be exchan for definitive certificates at the Bankers 
Trust Co., 16 Wall St.,N.Y.City. (For offering of participating preferred 
stock, see V. 121, p. 592.)—V. 123, p. 1639. 


Holmes Mfg. Co., New Bedford.—Omits Dividend.— 

The directors have decided to omit the usual quarterly dividend usually 
due at this time on the common stock. On Aug. 15 last a dividend of 1% 
was paid on this stock, while from Nov. 15 1924 to May 15 1926, incl., 
quarterly dividends of 14% were pore: 

The usual quarterly dividend of 1 4% % has been declared on the preferred 
stock, payable Nov. 15 to holders of record Nov. 3.—V. 123, p. 719. 


Hood Rubber Co.—Approves Financing, &c.— 

The stockholders on Nov. 1 approved the recent financing, including 
issuance of $5,000,000 10-year convertible 5%% notes, authorization of 
additional common shares and issuance of 30,000 shares as a 25% stock 
dividend and the sale of 50,000 additional shares. The stock dividerd of 
25% will be payable to stockholders of record Nov. 3.—V. 123, p. 2269. 


Indiana Limestone Co.—First Quarterly Report.— 


Income Account for Quarter Ended Aug. 31 1926. 
SE ae a ee ee er ee ea $3,715,992 
Net operating profit 
Net earuings 





EEE kee ep 9.64 
I a ak a eel i end a Bar ai 312,500 
ER ee Se ee 85.500 
cc necndencakeedscddeedeteussendandes 87 ,500 
Bae Oreee Gar GONG GIG ook ov ov cop cctcapeccccsecss $403,165 


The company reports that it is maintaining a high rate of operations 
and that unfilled orders on the books as of Aug. 31 were enough for more 
than 100 days’ operations. Collections have been good and the financial 
position of the company has been further improved since the date of the 
company’s balance sheet by the payment of all the notes payable shown 
thereon.—V. 123, p. 1256. 


International Business Machines Corp. (& Subs.) .— 
Earnings .— 


Periods End. Sept. 30— 1926——3 Mos——19z5. 


1926—-9 Mos.——1925. 
Net earnings after bond 


























int.,res.,deprec.,&c. $992,290 $741,555 $2,798,974 $2,282,599 
Estimated Federal taxes 128,998 92,694 363 ,866 285,325 
I te ee ian ts dita $863 ,292 $648,861 $2,435,108 $1,997,274 
—V. 123, p. 2270. 
International Cement Corp.—Quarterly Earnings.— 
Quarter Ended——— —-Nine Months Ended 
Period— Sept. 30°26. Sept. 30°26. Sept. 30°26. Sept. 30-25. 
OE ER $8,023,344 $7,163,528 $19,728,513 $16,398,031 
Less . dis. & allow’ce 1,497,756 K a2 868, f é ,571 
Mfg. costs, excl. deprec 3,259,247 2,891,585 8,020,544 6,527,737 
Depreciation ........-.- 472,481 328,131 1,190,182 769,892 
Manufacturing profit. $2,793,860 $2,594,480 $6,896,203 $6,109,831 
Ship.,sell.& admin.exp. 1,090,352 946,158 2,912,243 2,257 ,543 
(0S EE $1,703,508 $1,648,322 $3,983,960 $3,852,288 
Miscellaneousincome..- ---.--- ie pe. 19,620 
Gross income. .-.-..--- $1,703,508 $1,654,778 $3,983,960 $3,871,907 
Fed. tax. & conting. res_ 323 ,926 301,880 799,420 694,468 
Net to surplus_-...--- $1,379,582 $1,352,898 $3,184,540 $3,177,440 


President Holger Struckman says: ‘In the recent Cuban hurricane 
our company was fortunate in escaping any serious loss, although some 
damage was done to the mill buildings and several of the townsite buildings. 
The nt was shut down only three days and the loss is more than covered 
by the contingent reserves, which our company has set up and charging 
to its past operating cost to cover losses of this nature.’’—V. 123, p. 2270. 

International Match Corporation.—$22,500,000 Stock 
Offered to Shareholders—Issue Underwritten by Syndicate.— 
The corporation is offering 450,000 additional shares of its 
participating non-callable preference stock to preference 
stockholders in the ratio of one new share for each two 
shares now held. The issue is priced at $50 per share or 
$22,500,000 for the entire block. At $50 per share the stock, 
based on the present dividend rate, yields 6.40%. The issue 
has been underwritten by a syndicate headed by Lee, Hig- 
ginson & Co., and including Guaranty Co. of New York, 
the National City Co., Brown Bros. & Co., Dillon, Read & 
Co., and Clark, Dodge & Co. Offering of subscription 
rights to stockholders in preference to a general public offer- 
ing is in keeping with the company’s past policy. Partici- 


pating preference stockholders of record, Nov. 4 1926, are 
entitled to subscribe. 
468.) 


(See original offering in V. 121, p. 





Data from Letter of Ivar Kreuger, President, Dated Oct. 29. 
Listing.—The 900,000 shares of participating preference stock previousty 
outstan are listed on the New York Stock Exchange and application 
will be made to list the 450,000 additional shares now offered 


Capitalization— Authorized. Outstanding. 
Participating preference stock (par $35) non- 

Ct pte cee TBR fe a ee IRONS coe 1,350,000 shs. 1,350,000 shs. 
Common stock (no par value) voting------~-- 1,450,000 shs. 1,000,990 shs. 


Neither International Match Corporation, nor any subsidiary, will have 
ony outhanding mortgage or funded debt upon completion of the present 

nancing. 

Business.—Corporation controls companies owning 90 match manufac- 
turing plants in various European and other countries outside of Sweden. 
It is in turn controlled by Sw h Match Co. through ownership of majority 
of its common stock. These two companies and subsidiaries have more 
than 50,000 employees, have plants in 32 different countries, and probably 
Pg mere consumers than any other group of manufacturing companies in 

e@ worid. 

murpess of Issue.—Proceeds of this issue will be used by corporation for 
financing a number of transactions in connection with the match industry 
in various parts of the world, undertaken by the corporation alone or jointly 
with the Swedish Match Co. 

Among the transactions already completed are an agreement with the 
Greek Government securing the sole right to deliver matches for sale in 
Greece for a period of 28 years, the formation of a match company in Por- 
tugal with the Portuguese Government and other interests, the acquisition 
of a match factory at Manila, Philippine Islands, to be held through stock 
ownership, and important match factories in Algiers, and the acquisition of 
an interest in the Nitedal Match Co. of Norway. 

In addition to transactions now completed the corporation and Swedish 
Match Co. in July 1926 concluded a preliminary agreement with match 
manufacturers in Germany and representatives of the German Government, 
subject to presentation to and enactment by the national legislative authori- 
ties, whereby, after setting aside a certain quantity allowed German co- 
onecetive societies, 65% of the remaining production in that country: 
allotted to German subsidiaries of the two companies. 

Statement of Assets and Liabilities, Based on Dec. 31 1925. 

(Consolidated balance sheet of International Match Corp. and constituent 
companies, but including results of issuance of the additional 450,000 shares 
of owe preference stock now to be outstanding.] 

Assets— 

Land, buildings, machinery and outpenens cit ie alias aaaailerited aide aaa $33,185,097 
te 





Advances for investments in ma Sn sie cumwes meme 18,020, 
AGVOARGES tO GOVETRIMGNES... ccaccccncccostccccusse -e-- §,208,1108 
Aah RRA IIE LC tT LEAL 5A OEE, BA 11,531,558 
Current assets Cash, $27,307 ,056; accounts receivable, $6,264,- 
ge a 8. Ee te 39,667 ,634 
aka ae i $107,697 ,402 


Liabilities— 
Current liabilities: Accounts payable, incl. taxes, $5,048,681; 

dividend payable on preferred stock (declared), $720,000_-. $5,768,681 
Proportion of capital stock and surplus of constituent companies 


applicable to minority interests...................-..---- 339,460 
SUFI ci ssn. -so thst cd navidad endlich thitacaiecenideainciane cia th aes anda $6,108,141 
Balance available for capital stock shown above__-.-------- $101,589,261 
Earnings.—Consolidated sales and consolidated net profits of Interna- 


tional Match Corp. and constituent companies, available for dividends, 
after depreciation and income taxes, and after deducting the entire premium 
on the calling and retirement of the corporation's funded debt and other 
extraordinary charges in 1924, for the five years ended Dec. 31 1925 were: 


Sales. Net Available for Divs. 
Tl 606 seugebndeutdheediinnaaaa men $14,207 ,200 $3 662,486 
EE SRI STR ECS Sey hero 15,702,400 3,651,869 
is. 4s ws aitaiet a est bc nitadeemdim aun aiamiiiel sable 16,605,136 3,935,415 
Sin a: 2d in exible asa a ce cea a 21,164,297 *5 089,327 
ER ei re tae 8 ip icmet 31,494,630 10,696 ,603 


* After charging off $2,533,700 for amortization of the entire premium on 
the calling and retirement of the corporation's funded debt and other extra- 
ordinary charges. Net profits for 1924 were $7,623,027, befere making 
such charges. 

Net profits for 1925 were $10,696,603, or more than three times the 
$3,510,000 required for the fixed cumulative preferred dividend of $2 60 a 
share per annum on total participating preference stock, including this issue, 
and at the rate of $4 54 a share on all stock, both participating preference 
and common, now to be outstanding. 

The participating preference stock is.now on a dividend basis at the rate 
of $3 26 a share per annum by payment of a participating dividend at the 
rate of 60 cents a share per annum in addition to the fixed cumulative divi- 
dend. After deducting the entire requirement for the dividend at the rate 
of $3 20 a share per annum on total participating preference stock now to be 
outstanding, the balance remaining amounts to $6,376,603. 

Net profits, after deduction of all charges, for the nine months ended 
Sept. 30 1926, were in excess of $10,600,000, at the rate of more than 
$14,100,000, or $10 44 per share per annum, at the rate of four times the 
fixed cumulative preferred dividend, and at the rate of $5 95 a share on all 
e ock, both participating preference and common, now to be outstanding .— 

r. 123, p. 1518. 


International Nickel Co.—Earnings.— 
—Quar. End. Sent, 30— —9 Sees. End. (a 








Period— 1926. 925. 926. . 
ao Be a $2,002,612 $2,123.487 $6,270.189 $5,897,536 
Other income__-__....-- 41,680 23 325 127 568 138.013 

Total income____..-- $2,044.292 $2,146.812 $6,397,756 $6,035,549 
Adm. &'gen. expense _- 127,476 149,290 406,515 375,415 
Reserved for Federal & 

franchise tax__.....- 193.205 220.951 468 588.975 
Depres, & depletion. ___ 382,693 328.932 1,151,885 968.712 
Orford Works prop. exp.x 26,484 26,520 79,766 88.628 
Ps Cee. 4 6°  ceeeeeee " | daileeeies $300 
Dividends, preferred _- 133.689 133.689 401 .067 401.06 
Dividends, common. ---. 836 692 836.692 2,510,086 836 .692 

OO Sa ee $344 052 $450,732 $1,177,980 $2,767,560 


x Insurance, taxes, &c., and pensions of ex-employees. 
Comparative Consolidated General Balance Sheet. 











Sept. 30'26. Des. 31°25. Sept. 30°26. Dec. 31°25. 
Assas— $ TAabilities— $ 
POPS .-ccosee 53,687,460 53,060,027 | Preferred stock... 8,912,600 8,912,600 
Investments ..... 1,499,588 1,523,624|Common stock. -..41,834,600 41,834,600 
Inventories ...... 9,308,819 8,386,181) Acc’ts pay. & tax 
Acc’ts & bills rec.. 2,738,951 2,548,519| reserves .....-.. 1,813,597 1,772,109 
Advances. ....... 127,615 150,957 | Bills payable. -_--.-. 2,511,086 3,200,000 
Govt. securities.. 3,258,294 3,232,413| Pref.div.payable- 133,689 133,689 
Loans on call....- ,600,000 1, ,000 | Insurance & con- 
reneeckebene 399,427 1,198,417; tingentreserves. 934,509 745,049 
Pi inamcboane 16,480,073 15,302,093 
TOG ocncsasen 72,620,154 71,900,139; Total ......-.-. 72,620,154 71,900,139 
—V. 123, p. 719. 


International Paper Co.— ‘Stock Increased and New Issue 
of $25,000,000 Debentures Created.—The stockholders on 
Oct. 28 (1) increased the number of authorized shares of 
cumul. 7% pref. stock by 250,000 shares and inereased the 
number of authorized shares of common stock by 250,000 
shares, so that including those previously authorized the 
total authorized number of shares will be 2,250,000 shares 
divided as follows: 1,000,000 shares of cumul. 7% pref. stock 
(par $100), 250,000 shares of cumul. 6% mes stock (par 
$100), 1,000,000 shares of common stock (without par value); 
and (2) authorized the directors to issue $25,000,000 6% 
convertible debentures dated Oct. 1 1926. 

Preference Rights Given to Common Stockholders to Subscribe 
for Debentures.—Under date of Oct. 29 the holders of the 
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common stock were in receipt of a circular letter from the 
bankers constituting the selling group which offered for 
public subscription $25,000,000 6% convertible debentures, 
stating that an arrangement has been made giving preference 
in alloting the debentures to subscriptions received from 
holders of the common stock for a 10-day period. Each 
2 shares of the company’s common stock are given the right 
to subscribe at 98—the public offering price—to $100 of 
debentures. See V. 123, p. 2270. 


Internationa! Petroleum Co., Ltd.—25 Cent Dividend.— 

The directors have declared a dividend of 25c. a share payable Nov. 15 
to holders of record Nov. 6. This makes the total payments this year 75c., 
compared with 50c. paid in 1925. The dividend is payable on presentation 
of coupon No. 12 at either the Farmers’ Loan & Trust Co., New York City, 
or the Royal Bank of Canada, Toronto, Ont., Canada.—V. 123, p. 1639. 


Jewel Tea Co. inc.—Sales.— sisi — 

First of — . I 
spate $10,975,009 $10,441.620 $10,261.187 
1.072 1039 1022 


Average number of sales routes --_--_ ~~ 
—V. 123, p. 1884, 1256. 


Junior Terrace Building,.—-Bonds.—George M. For- 
man & Co., Chicago are offering at prices ranging from 100 
and int. to 101.06 and int., to yield from 64% to 64% 
according to maturity $235,000 Ist mtge. 644% serial 


coupon gold bonds. 

Dated Sept. 15 1926: due serially semi-annually 244 to 12 years. Int; 
payable M. & 8S. Callable at 103 and int. on any int. date upon 60 days 
notice. Chicago Title & Trust Co., trustee. Trust deed provides for 
reimbursing bond holders in the States of Penn., Conn., Maryland, Calif., 
Kansas, Mich., Vermont, Kentucky, Virginia and District of Columbia for 
State taxes lawfully paid, not in excess of o% mills per annum, and Mass. 
and New Hampshire income taxes not ne 6% of the interest. Bonds 
and coupons pat OO at office of George } orman & Co. Denom. 

an c 


1,000, A 

° Building.—The building will be a modern high-class 8-story structure 
built in accordance with the most modern methods of fireproof construction 
located on Junior Terrace, Chicago. The building will contain 31 two, three 
and four room apartments, each with bath and shower. The apartments 
are particularly well laid out, have unusualiy large rooms and each room 
will fore outside light and exposure. Completion of the ~ png yg 
5 plans Py: specification is unconditionally guaranteed by George 

‘orman & Co. 

Description of Security.—These bonds are the nal obligation of Dr. 
George Abelio and Sylvia Abelio, and are secured by a closed first mortgage 
on the land, owned in fee, and 8-story building to be erected thereon, 
located at 735-737 Junior Terrace, Chicago. In addition, these bonds are 
in effect a first lien on the net earnings of the peepee . 

Valuation.—The total value of land and comp eted building is estimated 
at a ximately $400,000. Independent appraisals by Walter Conran, of 
the of Matteson & Conran, and Kurt Rosenthal, of Rosenthal, Mayer 
& Lewis. two well-known and recognized as experienced Chicago rea! estate 
and construction men. place the value of the property as follows: 


By Walter Conran | By Kurt Rosenthal 


9 ABE EERE RTS RYE ee eee 
oe os oh enibiiad St I ee Cie ceeeas 361,620 
TE nn tem iasinekts $404,575) Total value...........- $411,620 





Earnings .—The net annual earnings of the property after deducting taxes. 
operating and maintenance expenses are estimated to exceed $39.000 per 
annum, or more than 2 times the highest annual interest charges on 


Lago Oil & Transport Co.—New Pipe Line.— 

The company has co:npleted the laying of a pipe line to the Unity Oil Co., 
Well No. 1, ou the property of the Maxudian Petroleum Corp. The well 
at present is flowiug at the rate of 8,000 barrels daily through two one-inch 
Chokes. Maxudian Petroleum receives a 35}0% royalty from all oil 
produced without expense. 

The Lago compauy has contracted to purchase the entire output of the 
well, and also has contracted to drill 4 additional wells on the same property. 
Th a 7 bm second well has already been moved to its foundation. 
—Vv. 3, PD. ‘. 


Lawyers Mortgage Co.—Accepts over $10,000,000 Miges. 

At a meeting on Oct. 29 the executive committee of the company ac- 
cepted mortgages aggregating $10,098,750, distributed as follows: an- 
hattan, $209,500; Bronx, $5,180,900; Westchester, $253,250; Brooklyn, 
$2,954,600; Queens and Nassau, $1,500,500.—V. 123, p. 2147. 


Lee Warehouses, Inc., of Chicago.—-Bonds Offered.— 
Minton, Lampert & Co., Chicago, are offering $325,000 
lst mtge. 6% gold bonds at par and int. 


Dated Oct. 1 1926; due serially (A. & O.) from Oct. 1 1928 to April 1 
1937. Interest payable A. & O. at State Bank of Chicago, trustee. One 
twelfth of the annual principal and int. requirements deposited monthly 

advance with the trustee. Company pays normal Federa! income tax 
up to 2%. Denom. $1,000, $500 and $100c*. Ked. in reverse of their 
numerical order on 60 days’ notice on any int. date at 103 and int. 

These bonds are secured, in the opinion of counsel, by an absolute closed 
first mortgage on land owned in fee, buildings and leaseholds appraised 
by Preston M. Nolan of Chicago as follows: Land owned in fee, $00,000; 
buildings owned in fee (depreciated sound value), $215,417: leaseholds, 
$118,619; total, $634,036. ‘The land owned in fee equals 92% of the 
entire loan. ‘These bonds represent less than 52% of the value of the 
pro y mortgaged. 

he entire property, which includes five buildings with 389,88 sq. ft. 
of floor space, has been leased for a term beyond the last maturing bonds 
to the Currier-Lee Warehouse Co., at a net rental beginning at $40,945 

r year, such lease being deposited with the trustee as further security 
or the bonds. In addition to this sum of $40,945 the lessee corporation 
assumes the payment of all leasehold rentals, taxes and operating expenses. 


London (Ont.) Realty Co., Ltd.—Bonds Offered.—Royql 
Securities Corp., Ltd., R. A. Daly & Co., Midland Securities, 
Ltd., and Matthews & Co., Ltd., Toronto, are offering at 
981% and int., to yield about 6.65%, $750,000 614% 15-year 
Ist mtge. sinking fund gold bonds. 


Date Oct. 1 1926; due Oct. 1 1941. Principal and int. (A. & O.) pay- 
able at par at any branch of the Bank of Montreal in Canada. Denom. 
$:,000 and $500 c*. Red. at 105 and int. to and incl. Oct. 1 1931: there- 
after at 103 and int. to and incl. Oct. 1 1936, and thereafter at 10: and int. 
Trustee: London & Western Trusts Co., Ltd. 


Capitalization— Authorized. Issued. 
6% % ist 9 sinking fund gold bonds (this issue) ___$750.000 $750,000 
$9 4 general mortgage bonds, due 1934______._____- 150,000 125,000 
7% cumuiative preferred shares___..............--- 400,000 300.000 
oe See eae 300,000 300,000 


Company.—Company has been incorporated under the laws of the 
Province of Ontario, to acquire a site on the southeast corner of Dundas 
and Wellington streets, London, Ont., on which there is to be immediately 
erected an 8-story modern fireproof hotel building, containing approxi- 
mately 204 rcoms, each with bath. The building is to be completed and 
ready for occupancy by Aug. 1 1927. 
a will be used to provide a portion of the cost of the 

ng. 

Security.—Bonds will be secured by a first mortgage and charge on the 
land, building, furnishings and equipment and by a floating cnanee on all 
other assets now owned or hereafter acquired by the company. 

The appraised value of the land, building and equipment of the new 
hotel, when completed and furnished, is $) .452,150; total of first mortgage 
bonds, $750,000. Equity in excess of first mortgage bonds, $702,150, 





Insurance to an amount of not less than the total of first mortgage bonds 
outstanding at ong ong time will be on the buliding and equipment. 
The building will also be insured as regards employers’ liability, — of 
earning power through destruction by fire, &c. 

Earnings .—Earnings and operating expenses of the property for the first 
full year of operation are estimated as follows: Gross revenue, $264.000: 
operating expenses, taxes, insurance, &c.. $99,500; net profits available 
for bond interest. depreciation, &c., $173.500, equivalent to over 3% 
times first mortgage bond interest of $48,750. 


Long-Bell Lumber Corp. (& Subs.).—Earnings.— 
on 





P —Quar. End. om. 30— —9 Mos. End. Sept. 30 

Period— 1926. 925. 1926. 925. 
Total income. ---.-_--..-- $2,135,753 $2,635,877 $7,347.997 $8,620,734 
te il ere arta 552,855 726,47 1,987,259 2,248,643 
Depreciation _-__....-- 383,430 413,008 1,160,127 1,215,643 
RRR appear 488 679 332,051 1,235,570 1,034,903 
Federal taxes_.......-.. 100,331 121,527 392,779 478,628 

Net income_ ----_-- $610,457 $1,042,817 $2,572,262 $3,642,916 


—V. 123, p. 720. 


McCrory Stores Corp.—October Sales.— 

Period End. Oct.31—- 1926——-Month——1925. 1926——10 Mos.——1925. 
Qian cdeesuteh oacn~ $2,909,611 $2,724,693 $24,618,508 $21,572,069 
V. 123, p. 1884, 1389. 


Madison Square Garden Corp.—Debentures Called .— 

All of the outstanding 10-year convertible 7% debentures, dated Jan. 1 
1926, have been called for payment Dec. 10 at 105 and interest at the 
New Yerk Trust Co., trustee, 100 Broadway, New York City. 

Debentures may at any time prior to the close of business on Jan. 9 1927, 
be converted at the option of the holder thereof into shares of common stock 


of the corporation. 

The corporation has at the present time, 250,000 shares of no par value 
capital stock outstanding and 75,000 shares reserved for the above con- 
version or a total authorized of 325,000 shares. 

As the capital stock is quoted at approximately 14%, indicating a con- 
version parity of 145 for the debentures, it is obviously to the advantage of 
holders to convert rather than turn their holdings in at 105. 

Based on the first 10 months of operation (from the opening of the new 
Garden on Noy. 29 1925 to Sept. 30 1926) it is estimated that net earnings 
of the oy for the first 12 months of operation, after all charges 
including interest, depreciation and amortization, will be approximately 
$1,000,000, equivalent to $4 per share on the 250,000 shares of capital 
stock now outstanding. Assuming that the entire issue of 7% debentures 
are converted, these earnings would be equivalent to about $3 23 per share 
on the 325,000 shares of capital stock then outstandinz.—V. 123. p. 1884. 


Manhattan Electrical Supply Co.—New President.— 

Richard H. Brown, President of the Halliwell-Shelton Electric Corp., a 
onnedeny noe elected _President, succeeding Charles T. Baisley. 
—V. , Pp. . 


Marlin-Rockwell Corp.—Earnings.— 
—Quar. End. Sept. 30— —9 Mos. End. Sept, 30— 
Period— 19 925. 


1926. 1926. 
65 $1,690.902 











Gross earnings. ___--- $499.65; 21.168 $1, $1,650,601 
Sell. & admin. exp____ 189,092 174-755) 585,337 (447 ‘645 
Depreciation _. .._--- 125,137 338.060 
Net operating profits $310,565 $323.276 $1,105,565 $864 .896 

Other income________-- 14,267 12,619 28,807 38, 
Wate... ccoscec~ $324 .832 $335,895 $1.134.372 $903 500 
Federal taxes__........ ae. dali RR er ag 
Preferred dividend_. _- 10.404 47 649 35.443 142,947 
Common dividends... -- ae is otawoce as 86=—Stiéin nme 
$95,469 $288 246 $426,387 $760,553 


Marland Oil Co.—Rights to Stockholders—Capital Increased. 
—The company has authorized the issuance, at per 
share, of additional capital stock (without par value) equal 
to 20% of the capital stock outstanding on Nov. 15 1926. 
bw number of shares to be issued will not exceed 392,697 
shares. 

The stockholders of record Nov. 15 are offered the preferen- 
tial right to subscribe for such stock at $50 per share, in the 

ropurtion of one share of such stock for each five shares 
hel . Subscriptions are payable in cash, either (a) by pay- 
ment in full on or before Dec. 9 1926, or (6b) by payment of 
a first installment of 50% on or before Dec. 9 1926, and of a 
final installment of 50% on or before Dec. 301926. This 
offering has been underwritten pursuant to an agreement by 
the company with J. P. Morgan & Co. 


Upon amounts paid on or before Dec. 9 1926, the company will allow 
interest amounting to 18 cents per share on each share for which full pay- 
ment shall be made on or before Dec. 9 1926. and 9 cents per share on each 
share upon which only the first installment of 50% shall be paid on or before 
Dec. 9 1926. The amount of such interest will be credited or allowed at 
the time of subscription upon subscriptions paid in full, and at the time of 
peyment of the final installment upon subscriptions paid in installments. 

he net payments on subscriptions, after the credit of such interest, accord- 
ingly, will be as follows: (a) Payment in full on or before Dec. 9 1926, 
$49 82 per share: (b) payment in installments, $25 per share on or before 
Dec. 9 1926 and $24 91 per share on or before Dec. 30 1926 


All of the stock paid for wil! be issued as of Jan. 1 1927, and according! 
will be entitled to share in dividends declared after that date upon thes 
of the company. Subscriptions will be received only for whole shares, so 
that fractional warrants combined in lots aggregating one or more whole 
shares only will be available for subscriptions. 


The stockholders on Nov. 1 increased the authorized 
capital stock (no par value) from 2,000,000 shares to 2,400,- 
000 shares.—V. 123, p. 2132. 


May Department Stores Co.—Larger Common Dividend. 
—The directors on Nov. 4 declared a quarterly dividend of 
4% on the outstanding $26,000,000 common stock, par $50, 
payable Dec. 1 to holders of record Nov. 15. From 1923 to 
Sept. 1 1926, inclusive, quarterly dividends of 244% were 
paid on this issue. 

The directors also declared the usual quarterly dividend 
of 134% onthe pecferred stock, payable Jan. 1 to holders of 
record Dee. 15. 

To Increase Capitalization.—The stockholders will vote 
Nov. 23 on increasing the authorized common stock from 
$26,000,000, par $50, to $30,000,000, par $25. It is pro- 
posed to issue 1 ,040,000 of the new common stock in exchange 
for the present outstanding 520,000 shares on a two-for-one 
basis, and to offer to common stockholders of record April 5 
1927 the right to subscribe, at $55 per share, for 104,000 
additional common shares in the ratio of one new share for 
each ten shares of par $25 stock held. The remainder of the 
new stock will be set aside for sale to employees. 

It is the intention of the directors to pay dividends at the 
rate of $4 per annum on the new common stock. 
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The company also proposes for redemption on 
$P 5s 1 1927 at 125 and dividends of the outstanding 
988,300 7% cumul. preferred stock.—V. 122, p. 2664. 


Mengel Co.—Earnings.— 
End. anes. 30— ~~ End. ‘Sept. 30— 


Period— 1926. 1925. 926. 925 
| > - Peeps $285 626 $225, oa7 $1, 188. 642 $1 or 790 
i 88, 87, 7,40 266 859 
Depreciation. _._.._..- 138,912 140, 536 427,786 425,582 





he: ofit bef. Fed.tax $58,404 loss$3,506 $483 454 $402,349 
‘ on Oct. 1 1926 were $1,633,000, compared with $1,651,000 
on yoo 1 1925.—V. 123, p. 852. 


Metropolitan Chain Stores, ine.— Sales. — 
Period End. Oct. 31 erry nth—1925 10 
_ RS ATES 1,047 ,746 $829,222 eo 857, 360 
—V. 123, p. 1885, 1389. 


Middle States Oil Corp.—Reor organization, &e.— 

Robert Wilson Jackson, 170 Broadway, Y. City, has issued a letter to 
stockholders eens them that “a reorganization committee is now form- 
ing in which all co ttees will be invited to participate for the purpose of 
pm ge oy plan of reorganization fair and equitable to all 

submitted to the receivers and the Court for their approval 
and adoption.’” The letter further states that the affairs of the corporation 
are now in such excellent coadition that it is believed a successful reorganiza- 
tion can be effected and the pruperties returned to their rightful owners. 


Stockholders’ Committee State Jackson’s Letter Unauthorized. 

Henry 8. Fleming, Chairman of the stockholders’ protective committee, 
announces that the letter addressed to stockholders a! Robert Wilson 
Jackson, a member of the committee, was unauthorized by the committee 
and issued without its knowledge. ‘lhe committee strongly condemns 
Mr. Jackson's action and has requested his resignation. The committee 
already holds a large number of proxies and it is desirable that all of the 
proxies from stockholders be lodged with it to avoid any differences which 
might prevent carrying through a successful re-organization plan in the 
interests of the stockholders. 

The committee is in intimate touch with the receivers and through them 
with the other committees, as it is through the receivers and the several 
committees that a reorganization committee must ultimately be formed. 

The committee considers it most unfortunate that Mr. Jackson should 
have issued the letter referred to since it tends to give the impression of 
weno in the committee in the matter of the re-organization of the 

mages. No such differences exist and Mr. Jackson has no authority to 
oa for the committee. The committee is taking an active part, in 
conjunction with the receivers and the other committees, in discussing 
measures which will ultimately lead to a plan of reorganization, but all at 
interest are convinced that no definite plan can be formulated until a 
decision is reached with regard to the large sums still maintained by the 
Government as due for income and other taxes. 

The committee earnestly requests the stockholders to disregard any 
letters requesting proxies to others than the duly authorized stockholders’ 
protective committee.—V. 122, p. 1926, 621. 


Midland Building, Chicago.—Bankers to Offer Bonds 
Shortly .— 


A syndicate headed by Merrill, Lynch & Co., will offer shortly an issue 
of $3,250,000 first mortgage fee 6% % cinking fund gold bonds of the pro- 
Midland Building, in Chicago. e building is to be located at 
68-178 West Adams St., just west of La Bellen and will add another big 
building to Chicago's financial district. Work on the building will com- 
mence in the near future. It will be a 22-story structure, of steel, concrete 
and brick fireproof construction, with foundations and structure designed 
to carry five additional stories. Sixteen floors will be devoted to office 
space and five floors have been leased for a long period to the Midland Club. 


Mos .—1925 
$6 047,789 


ies con- 


Montgomery Ward & Co., Chicago.— Sales. a= 


19 1924 1923. 
Month of October. _____$20.154,626 $21,964,882 $17,262,376 $15,165,652 
First 10 mos. of year __156,281,3823 142,512,618 125,517,047 105,469,411 
The company says: ‘‘October last year was unusually cold and caused a 
re-season demand for winter merchandise, resulting in sales of nearly 
22,000,000, an increase of approximate ly 27% over the preceding October. 
ctober this year had one less working day than last year. These are the 
pen | Feoaens for the sales recession in the month just ended.’’—V. 123, 
Pp 


IS Producers Corp.—Drills New Well.— 

The corporation’ s well No. 18-L, in the southwest quarter of section 24 
of the Salt Creek field in Wy oming, was drilled 60 feet in the Lakota sand 
at 2,464 feet and flowed 14,020 barrels in the first 24 hours. This is the 
largest well thus far completed in the Lakota sand.—V. 122, p. 3613. 


Mullins Body Corporation.—ELarnings.— 
—qQuar. End. Sept.30— —9 1 End. Sept. BS ga 

















Period— 1926. 1925. 926. 1925 
Grouse progit........ .. $157,201 $141,782 $457. 769 $487 .418 
Admin., gen. & sell. exp 79.736 74,091 245 .982 240.526 
Interest (net)_..__..--- 3,922 37 13,197 2,741 

Operating income-_ --- $73 543 $67,314 $198,590 $244,151 
Other income________-_- 11,929 14,305 36,610 28,912 

Total income_-_-__-_-_-- $85,472 $81,619 $235,200 $273,063 
Previous surplus _____- 2,483,116 2,322,203 2,417,520 2,207 ,989 
Ref. of 1920 Fed’l tax__ Cr.1,909 sac aatide Cr.1,909 Cr.1,541 

Total] surplus_-_-_-_---_- $2.570.497 $2,403.822 $2,654, a0 $2,482,594 
Amort. of obsolete equip. 20,304 12.410 45.47: 37 ,056 
Federal tax installments 10,277 7,763 30. 830 23,290 
Preferred dividends - - - - 19,130 19,280 57 540 57 880 

I a ace cits at $2,520,787 $2,364,369 $2,520,787 $2,364,369 

Balance Sheet September 30. 

Assels— 1926. 1925. Liabilities— 1926. 1925. 
Real est., plant ,&c.$2, _ 365 $2,431, 516 8% cum. pref.stk. $956,500 $964,000 
Pref. stk. skg. fund 1,257 299|x Common stock.. 500,000 500,000 
Patents & goodwill 85, 210 85,210| Notes payable.... 200,000  ---.-. 
Civ buscebwheke 139,356 185,239| Accounts payable 
Mtges. receivable- 6,000 6,000 and accrued.... 277,163 154,693 
Accts.receivable.. 478,291 462,409 | Accrued taxes-_--- 12,355 9,896 
Notes receivable_-. 114,806 25,702 | Duetoofficers._... 100,000 100,000 
Stock subscr. from Reserve for disc. on 

officers & empl. 140,215 150,107 pref. stock purch 6,168 5,254 
Mdse. inventory._. 987,545 Gre ees FE s cesccccce 2,520,786 2,364,369 
Invest'ts (at cost) - 2,366 52,366 -—- 

Deferred charges -- 23,561 20,523 | Total (each side) -. $4,572,972 $4,098,213 





x Common stock, no par value, 100,000 — Cesteved in accordance 
with the laws of New York State.—V. 123, p. 


Murray Body Corporation.—Earnings. — 
———Quarter Ended -Nine Months Ended — 
Period— Sept. 30 °26. June 30 26. Mar. 31°26. Sept. 30°26. 
Estimated earnings _x- - $188,500 $300 ,000 $630,000 $1,118,500 
x After all charges and reserves.—V. 123, p. 2272. 


Nash Motors Co.—Sales Increase.— 

According to E. H. McCarty, General Sales Manager, October sales 
totaled 13,476 cars, the largest for that month in the company’s history. 
Total sales to date for the ten months were 125,441 cars, as compared with 
85,708 cars for same period of 1925, the biggest previous Nash year.— 
V. 123, p. 2005. 


National Cash Register Co. (Md.).— Sales—Earnings.— 

A new record for sales for any one month was established by the company 
during October. The October figure Ba at «ape the previous high-water 
mark reached in May of this year. Notable gains were reported in both 
foreign and domestic business. 











ide 4 Moni bn A ag . $5 347 566 $6 503 671 
x SEAS et a ee ee +347, 602, 
ET Sn «a aicupenabbanunebanenadand 186,603 137,738 
5 ins seieiin dsbin bee dadbieaiciatiedeae aan $5,534,569 $6,740,409 
a a a a a i a a a 7,878 112,235 
Federal taxes and contract provisions. .-.....-.- 740,717 861,663 
We COE... odie isdn dss covddsnbuben cua $4,745,974 $5,766,511 
x Includes foreign subsidiary companies and branches. —V. 123, p. 2148. 
National Breweries, Ltd.—Bonds Called.— 
Certain 30-year 6% 1st mtge. gold bonds due July 1 1939, ting 
2,500, have been called for payment May 1 1927 at 105 and int. at the 
nk of Montreal, Montreal. anada.—V. 122, p. 2958. 
Neild Mills, New Bedford .-—Eztra Dividend.— 
The directors have declared the regular quarterly dividend of $2 a share 
and an extra dividend of $l a qnare. om Be ble Nov. 15 to holders of 
record No e preceding three q 


ov. 4. Like amounts were ‘paid in 
of this year.—V. 122, p. 2665. 


Neisner Bros., Inc. October Sales. — 
926—October—1925. pare |s2! 6—10 Mos.—1925. _ Increas 
$441 ,670 $261,994 $179" 676 $2, 930, 496 $1,816,337 $1,114, 159 
—V. 123, p. 1886, 1390. 


(J. J.) Newberry Co.—October Sales.— 
Period End. Oct.31 ~~ 1926—— Month——1295 1926——-10 Mos.—1925 
cia: a0 6-0: nit en Gone $903 ,839 $657,780 $6,864,353 $4,757,128 
—V. 123, p. 1886, 1390. 


ontew Cornelia | Copper aol (Lbs. ) <= —— 


7, 2 680 6, 5 85,660 660 6.386.880 6,931 600 7,086,640 
—V. 123, p. 1886, 2148. 


New Ocean House, Inc.—Listing.— 
The Boston Stock Exchange has authorized the listing of $500,000 
ise metas. sinking fund 64% gold bonds, dated Jan. 2 1926 and due Jan. 1 


Balance Sheet July 31 1926. 


May. 
7,446,190 


Assets Liabilities. 
EE 2 es SE $32,125| Accounts payable_--.-_-_-- $31,202 
Accounts receivable- - - --- 63 ,938| Wages accrued_-_......-- 15,011 
TRVORGETNNS.. .ccccceccccce 7,930|Int. & ins. accrued_._..- 6,152 
Land, blidgs., equip., &c_-_ 06; 949 | Taxes accrued... -.....- 7,665 
Investments.__..._-___- 1,325) 1st mtge. s. f. 64s_----- ,000 
Organization expenses _ ___ 68,255 | Preferred stock__-___.._- 546,340 
Life insurance premiums- CTs ccitnetanddawnse x58 ,772 

WN sc cctitiéuwasionce * *' \ oeaQQ eee $1,165,142 
x Common stock issued, 14,003 shares of no par value.—V. 122, p. 617, 


{Georg ge B.) Newton Coal Co., Phila.—Bonds Called.— 
he company has caled for redemption Dec. 1 1926, all its outstanding 


lst mtge. 5% gold bonds due 1943, at 107% and interest. It is stated 
Sy ~ RY onl A ih ,000 bonds outstanding of an original issue of $242,- 


New York & East River Ferry Co.—Dissolved.— 
A certificate has been filed with the Secretary of State at Albany, N. Y., 
dissolving the company.—V. 121, p. 1577. 


New York Shipbuilding Corporation.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until Nov. 15 receive 
bids for the sale to it ef first mortgage 30-year 5% sinking fund gold bonds, 
due Nov. 1 1946, to an amount sufficient to exhaust $187,750, at a price 
not exceeding 102% and interest.—V. 121, p. 2283. 


New York Title & Mtge. Co.—To Increase Capital Stock 
—Rights to Stockholders.—The stockholders will vote Nov. 23 
on increasing the authorized capital stock from $12,000, 000 
to $15,000,000, par $100. If this increase is approved, it is 
proposed to offer the additional 30,000 shares to stock- 

olders of record Nov. 24 at $300 per share, in the proportion 
of one share to every four held. W. A. Harriman & Co., 
Inc., in conjunction with Lee, Higginson & Co., have 
underwritten the entire issue at the subscription price, 
subject to the rights of the stockholders. 


Capital funds at present amount to about $30,000,000. 

The above action is primarily for the paryess of providing for the larger 
volume of business and maintaining the company's capital funds in a 
ee proportion to liabilities or guaranteed mortgages and certificates. 

ortgage aranties totaled $375,000,000 on Sept. 30 1926 compared 
with $203, on Sept. 30 1925. ‘$56, of this increase came 
cree fhe merger in April Jast with the United States Title Guaranty Co. 
— Pp 


Nova Scotia Steel & Coal Co.—Application for Receiver 
Dismissed and Injunction Dissolved.— 


A Halifax dispatch Oct. 27 says: There will be no receiver appointed for 
this company (one of the component parts of the British Empire Steel 
Corp.), according to the decision handed down in the Supreme Court of 
Nova Scotia by Mr. Justice Carroll. Judge Carroll said he did not consider 
a case of jeopardy ex according to the facts submitted and that ‘‘the 
injunction qunending will be dissolved.’’ He referred to Scotia as a going 
concern and a live corporation, with no peril to the property. 

The application for the appointment of a receivership was based on the 
affidavit of Donald C. Sinclair, President of J. W. Carmichael & Co., Ltd., 
New Glasgow, holders of certain mortgage debenture stock. 


To Pay Bond Interest .— 

The Halifax ‘‘Chronicle’’ carried the following Nov. 1: ‘‘Provision has 
been made through the banks for the pement of interest coupons on the 
bonds of the Nova Scotia Steel & Coal Co., Ltd., in default since July 1. 
It is understood that provision was made by ‘the Scotia management for the 
fa ey of this interest subsequent to the formal default of peeepel and 
nterest, which occurred last week, when the Eastern Trust C trustee 


for the bondholders, formally demanded payment of both rinsi al and 
interest of the first mortgage. Interest is not being paid on the de ture 
stock, which is also in default.’’—V. 123, p. 1390. 
Ohio Leather Co.—£arnings.— 
—3 re , Ene. oor. a —9 ‘os. End. Sent. At a 
Net after charges____-_- ders; 56. 390 $29,497 $92 532 $80. 211 


The balance sheet as of Sept. 30 shows current assets of $2,677,544, 
including nearly $1,000,000 in cash and U. S. securities, and current lia- 
bilities of but $124, 000, establishing a ratio of better than 21tol. Thecom- 
pone s strong current } map ee is due largely to a cut in mreeeery this year 
of about $850,000, scaling that item down to about $1,250,000. Other than 
current liabilities the company’s only other obligation, excepting capital 
stock, is a $1,200,000 note issue. 

The loss arising from inventory reduction and operations the first nine 
months of 1926 was $92, oss. bringing a deficit of $1,119 in the profit and 
loss item.—V. 123, p. 722 


Onyx Hosiery, Inc.—New Control—Pref. Stock Called.— 

It is announced that on Nov. 1 1926 James Hammond, of Hayden, 
Stone & Co., purchased from Paul Guenther approximately 125,000 shares 
of the common stock of Onyx Hosiery, Inc., out of a total issue of 160,000 
shares. 

At a directors’ +e held on that dete the preferred stock was called 
for redemption on Dec. 1 1926 at 115 and dividends. Certificates should 
be 7% at the ; ae Trust Co., 10 Wall St., New York City. 

R. Porter and B Brown have been elected directors, succeeding 
Franklin W. Fort and ‘Walter E. ~ 

See also Gotham Silk Hosiery Co., Inc., above.—V. 123, p. 465, 335. 
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Pandem Oil Corporation.—Earnings. — 
-Quarter Ended 


—— 9 Mog. End. 


Period— Sept. 30°26. June 30°26. Mar.31'26. Sept. 30°26. 
Net income after exp... $158,726 $136,882 $93 335 $388 943 
—V. 123, p. 1886. 

Park & Tilford, Inc.—Farnings.— 
———_——Quarter Ended —_—_——_—_—— 9 Mos. End. 

Period— Sept. 30'26. June 30'26. Mar.31'26. Sept. 30°26. 
Net earnings after chges., 

_ ne ee eae $24,812 $80,982 $96 600 $202,394 


. 123, p. 723. 


f (David) Pender Grocery Co.—October Sales. i 
Period Ended Oct. 31— 1926——-Month—1925. 926-10 Mos.—1925. 
Sales $1,008,106 $836 289 $8 668,723 $6,717,627 
Since Jan. 1 the company has opened 70 new stores, mens the total 
number of operated stores to 312.—-V. 123, p. 1886, 1390 


Penman’s Ltd.—Bonds Offered.—Bank of Sestie and 
the National City Co., Ltd. , Montreal, are offering at 98% 
and int., to yield over 5.60%, $2,000,000 1st mtge. 54% 
25-year sinking fund gold bonds. 


Dated Nov. 1 1926; due Nov. 1 1951. Denom. $1,000 and $500 c*. 
Prin. and int. (M. & N.) payable in Canadian gold coin at office of the Bank 
of Montreal in Montreal or Toronto, or in United States gold coin at the 
agency of the Bank of Montreal in New York City, or in pounds sterling at 
$4 86 2-3 at the Bank of Montrealin London. R ed. all or part on any int. 
date on 30 days’ notice at 110 if red. on or before Nov. 1 1941, at 105 there- 
after if red. on or before Nov. 1 1950, and at 100 thereafter until maturity. 
Roya! Trust Co., Montreal, trustee. 
Data from Letter of Sir Charles B. Gordon, G.B.E., President of 
he Company. 

Company.—Successor to a business founded in 1870. Is one of the oldest 
Canadian manufacturers of silk, cotton and woolen knitted goods and has 
7 mills which are situated in the Provinces of Quebec and Ontario. Distribu- 
tion of the company’s products is effected through selling agents both in 
Canada and abroad, where they are widely and favorably known. Good-will, 
trade-marks &c., are carried in the balance sheet at the nominal value of $1. 

Sinking Fund .— The new mortgage will provide for an annual sinking fund 
commencing Nov. 1 1927, equal to 1% of the aggregate principal amount 
of bonds authorized to be issued, plus interest on all bonds redeemed, esti- 
mated to be sufficient to retire 50‘7 of the issue by maturity. 

Earnings.—-Company’'s audited statements show avergae annual earnings 
before interest and Federal taxes but after all other charges, including re- 
serves for depreciation and doubtful debts, for the 4 years ended Dec. 31 
1925 of $531,020, or more than 4.8 times the annual interest requirements 
on these bonds. 





Purpose.—To refund $2,000,000 Ist mtge. 5° bonds due Noy. 1 1926. 
Balance Sheet Dec. 31 1925. 
Assets— | LAahilities— 
Land, bidgs. & eunpees, i Presesres g0eeR.....cccccccs $1,075, 
less depreciation 3,739,951 | |C i, 2,150,600 
Good-will, trade-marks, &c - - - 1) | Ist mtge. 5% bonds__------- 2,000,000 
i es * 435,557 | Bills payable............... 6,883 
Invest’s, marketable sec urs__- 10,050 | Accounts payable... ....-- 188,102 
Accounts receivable_...-.--.-- . tt . eee 36 363 
Bills receivable. --------- ‘ 78,077 | Reserve for Federal taxes____- 30,000 
OE SE OTe 2,385,884 | Unclaimed dividends- ------- 173 
Deferred charges. - - ---- ae 5,466 | Reserve account._________-_- 742,046 
I Soe re a 1,384,737 
OO ——— 7 $7, 61 3, 904 Niki 4:6 c:apieneaididiieenmaae ne $7, 613,904 


The $2,000, 000 ist mtge. 5 5% bonds due Nov. 1 1926 which appear above 
are being vepoces by an equal amount of Ist mtge. bonds due Nov. 1 1951. 
—V.123,p.2 


(J. C.) Penney Co., Inc.—Octohber Sales.— 
ree End. Oct. 31— 1926——Month——1925. 1926—10 Mos.—1925. 


ee $13,247,177 $12,146,785 $86,354,317 $68,597,631 
—V. 123, p. 1886. 


Pennsylvania-Dixie Cement Corp. ( 
For the 12 months ended Sept. 30 1926 the company reports profit from 
rations applicable to interest of $5,134,301. This compares with profit 
of $4, 764,470 for the year ended Dec. 31 1925. After depreciation and 
depletion, and allowance for interest on the first mortgage nds, Federal 
income taxes at 134%% and dividends on the preferred stock, the amount 
plicable to the common stock for the 12 months to Sept. 30 1926 was 
$714 In the year 1925 $6 34 per share was earned on the common stock. 
, a consolidated balance sheet as of Sept. 30 1926, giving effect as at that 
date to the redemption of Dexter bonds, called for payment Nov. 1 1926, 
and the retirement of notes payable out of cash, shows current assets of 
$8,202,148, as against current liabilities of $1,777,678, leaving net working 
capital of $6,424,470. This compares with working capital shown by the 
adjusted consolidated balance sheet as of July 31 1926, issued at the time 
of the company ’s recent consolidation and financing, of $6,024,865. Surplus 
as of Sept. 30 1926 was $2.699.886, as compared to lew ar as at July 31 
1926, o ‘$2. 247,702, an increase in the three months of $452,184 after 
writing off all organization expense.—V. 123, p. 1642. 


Pennsylvania Salt Mfg. Co.—Changes in Personnel.— 


Miers Busch, Spey Vice-President, has been elected President, 
succeeding George Fales Ba 








ker, who has been elected chairman. Wm. P. 

Morris, V.-Pres. & Treas. of Morris-Wheeler & Co., Inc., Philadelphia, 
has been elected Ist V.-Pres.—V. 123, p. 1770. 

Pepperell Manufacturing Co.—Balance Sheet June 30.— 

1926. 1925. 1926. 1925. 

Assets— $ 8 Tiabtilittes— $ $ 
Plant account.-_.-.x4,318,655 3,603,141 | Capital._...____- 7,668,000 7,668,000 
Cash & ace’tsrec_.. 3,830,509 5,171,410) Depreciation. ___ 1,990,971 1,879,787 
Ee 2,597,249 1,821,370} Profit and loss sur- 
Supplies in process, as 3,303,198 3,299,869 

1,524,504 2,039,234 
Investments-- -_-- 691,252 212,502 | Total (each side) -.12,962,169 12,847,656 


x Includes Opelika plant.—V. 123, p. 2273. 


Piggly Wiggly Stores, Inc.—(Sales.— 

Guat Ended Sept. 30— 1926. 1925. Increase. 
| (Nr aS eee $39 263,894 $32,753,549 $6,510,345 

From tg? 1 to Oct. 1 1926, the corporation opened 141 new stores.— 
V. 123, p. 2148. 


Pillsbury Flour Mills Co.—Balance Sheet June 30.— 
[As filed with the Massachusetts Commissioner of Cosporations.) 





1926. 1925 1926. 1925. 
Assets— $ $ Liabiltites— $ ~ 
Real estate, bidgs., Capital stock. _._- 10,000,000 10,000,000 
machinery, &c-- ¢. a 075 8,906,564) lst mtge. bonds... 5,750,000 5,850,000 
Gat déeesece 3,404 958,916 | Accts. payable... 1,204,466 1,275,686 
Accts. receivable--_ i ‘614. 278 1,705,200 | Notes payable... 3,580,624 3,805,067 
Merchandise -. - - - 9.613 880 8,963,120} Reserves. _......- 766 329 819,161 
Securities. ....... 128,453 106,098 | Capital surplus... 1,614,934 1,614,934 
Prepaid items._.. 1,035,055 1,249,861 | Earned surplus... 2,646,503 1,819,248 
Trade-marks, &c- 2 2 
Sundry investm’ts 84,400 87,591 
Assoc. companies. 3,005,042 3,021,738 
Surr. val. lifeins.. 198,267 185,006 | Total (each side) 25,562,856 25,184,096 





—V. 121, p. 1800. 
Pratt & Lambert, Inc.—Eztra Dividend of $1.— 


® The directors have declared an extra dividend of $1 per share on the no 
ar value common stock, in addition to the regular quarter] -@ 4 ste gy f- 
5c. per share, both payable Jan. 1 to holders of record 

extra dividend of like amount was paid on July 1 last.—V. 123, p. Prag 


Remington Typewriter Co.—Earnings.— 
—momenensannnemnUREOT ee 
Sept.30'26. June 30 '26. 
xNet income-.--...--. $553,890 $515,171 
x After taxes, depreciation, and reserves. 


Nine Months 
Sept. 30 '26. 
$1,788,171 


r. 31°26. 
‘nig. 110 





| the Columbia Axle Co. 





Pres. B. L. Winchell, in his remarks to stockholders, says: ‘‘Your new 
electric typewriter—electrically operated in every resepct—-is now in 
roduction. This does not replace the standard correspondence machine, 
2ut supplements our already unusually complete line of typewriting machines 
which now includes besides the Remington electric and the Standard No. 12, 
the Remington portable, Remington-Noiseless, the bookkeeping and 
accounting machine, special billers, and vertical tabulators, a well as.a 





full line of typewriter ribbons and carbon papers.’’—V. 123, p. 724. 

Replogle Steel Co.—Consol. Bal. Sheet Sept. oo 

1926. 1925. 1926. 1925. 

Assets— $ $ LAabilittes— x s 
Prop., plant, &c., Capital & equity _x18,365.629 17,707,644 

less ‘depr. & depl.15, 986, 929 16,087,741} Acct’s& wages pay 255,317 210,713 
Investments__-_---. 244.1 406 ,695 | Funded debt - - - -- 2,081,500 2,297,500 
ide th vide ditaiteic ul 962, 043 388,671) Mining equity in 
Callloans-.-._--. 800,000 400,000} W.F&P...... ._-_-. 924 
Cash with trustee - 9,355 22,452 | Other curr. assets_ 75,702 164,666 
Acct’s & notes rec. 1,045,758 910,002 | Deferred items. -- ae 31,075 
Inventories. __._- 2,021,210 2,151,724)! Reserve & accruals 566,859 215,796 
Deferred charges & | 

prepaid ins., &e 274,706 261,033 Tot. (each side) 21,345,009 20,628,318 


x Represented by 500. G00 shares of capital stock, no par value, out- 
standing.—V. 123, p. 1124 


Rickenbacker Motor Co.—Receivership.— 

The Security Trust Co. and B. F. Everitt, Detroit, were appointed re- 
ceivers Nov. 1 ina friendly action brought in Federal Court at Detroit by 

of Cleveland to “reserve and conserve the assets of 
the company. Mr. Everitt, who is President of the company, issued the 
following statement: 

‘Our entire liabilities are less than $1,500,000 and our assets are close to 
$7,000,000. This action will give us the nec essary funds to operate our 
plant and build and deliver cars in oe eo at once. 

“In justice to the Columbia Axle I want to make one thing perfectly 
plain, and that is that this proceeding was instituted at our request in order 
to have the receivership in the Federal Courts and not in the Michigan State 
Courts. The Columbia Axle Co. were extremely reluctant to consent to 
the use of their name and finally agreed only because of our insistance and 
that it would be a friendly act and to the best interests of our creditors and 
stockholders. We are ‘ Sr that this receivership will be of short dura- 
tion.’’—V. 123, p. 1643 


Rima Steel Corp.—Pays Larger Dividend.— 

Dividend No. 45, for the year enaed June 30 1926, in the amount of 
8,750 kronen, has been declared and will be payable at the office of F. J. 
Lisman & Co., fiscal agents, 20 Exchange Place, N. Y. City. on presen- 
tationof dividend warrants. ‘This compares with a dividend of 5,0Uu crowns 
for the preceding year. 

Gross earnings for the year were $1,448,402. After ec ucting operating 
expenses, taxes, ample depreciation ana fixed charges, net earnings for the 
year were $308 ,844.—V. 122, p. 226. 


(Hal) Roach Studios, Inc., Los Angeles, Cal.—Bonds 
Offere ri i so. and Bayly Brothers, Ine., 
Los Angeles, are offering at 100 and int. $400,000 7% secured 
serial gold notes. 


Dated Aug. 15 1926; due Aug. 15 1928-1931, incl. Denom. $1,000 
and $500 c*. Interest payable F. & A. at Security Trust & Savings Bank, 
Los Angeles, trustee. Red. in whole or in part on any int. date at 105 
and int. upon 50 days’ notice. Exempt from personal property tax in 
California. Interest payable without deduction for normal Federal in- 
come tax not in excess of 2%. 

Data from Letter of Hal E. Roach, President of the Company. 

Company .—Company and its predecessor, the Hal E. Roach Studios 
have been successfully engaged in the production of motion pictures since 
its inception 12 years ago, and is now recogized as the leading factor in 
its field. The original organization was incorp.in July 1914, as the Rolin 
Film Co., with a paid up capital of $7,500. Later the name was changed 
to Hal E. Roach Studios and the organization has grown to a concern 
with assets exceeding $1,700,000, entirely throuch the reinvestment of the 
earnings in the business. The py company, which was formed in 
April 1926 to acquire the assets of the original company, has an authorized 
capital stock of $1,500,000 of which $1.200.000 has been issued. All of 
this stock with the exception of directors’ qualifying shares, is owned by 
Ha! E. Roach, Pres. of the company, and members of his immediate family. 

Security.—Direct obligation of company and secured by a first mortgage 
trust indenture on all of its properties now or hereafter owned. 

On the basis of appraisals, aggregating $788 .166 this issue will represent a 
52% loan on the company’s fixed assets. Total net assets, applicable to 
this issue, exclusive of good will, scenarios, &c., as shown in the balance 
sheet as of April 3 1926, are $1,700,000, or four times the amount of this 
issue. 

Purpose.—Proceeds will be used to supply additional working capital 
necessary under the new contract with the Metro-Goldwyn-Mayer Corp. 
This contract also contains a more desirable provision for the furnishing of 
positive prints. On the basis of the number of prints required by the 
compony for pictures released in 1925, the saving or added revenue had the 
N M. contract begn in effect would have amounted to $155,720. 

Earnings .—Net earnings from operations for the period of 7 years 3 mos. 
ending April 3 1926 after deducting all charges, including Federal income 
taxes adjusted to current rates, were $1.215.613, an average of $167.662 
per annum, which is 5.97 times the greatest annual interest charge on this 
note issue. Earnings for the 8 months period ending April 3 1926 were 


$156.314, which is at the rate of $234,471 per annum or 8.4 times maximum 
interest charges. 





Russell Motor Car Co., Ltd.—Annual Report.— 











Years Ended July 31— 1925-26. 1924-25. 1923-24. 1922-23. 
Net profits after a... $118.701 $115.505 $92,864 $90,552 
Pref. divs. (7% p. oie 84.000 84, 84, 84,000 
Common dividends . %. a ~©6)3S—‘“ ee | ae lee 

Balance, surplus----- $10,701 $31,505 $8,864 $6,552 

Balance Sheet July 31. 

Assets— 1926. 1925. Liabilities— 1926. 1925. 
Real estate, furni- ferred stock . . .$1,200,000 $1,200,000 

ture and fixtures $33,756 $33,756 Common stock... 800,000 800,000 
EEE 2,573 705 Bankers advances. --.-..-.-. 46,000 
Canada war bonds 454,355 395,980 Accts. & bills pay- 3,243 3,135 
Municipal, &c.,bds. 96,657 96,657 Divs. decl. & unpd. 45,000 21,000 
Accounts and bills Contingent acct.. 216,076 216,075 

receivable-_-_-_... 50,611 122,044 Buildings, invest’ts 
Invest’ts in other & insur.reserves 258,344 258,344 

companies... - 2,415,450 2,415, 450 Profit &lossacct.. 530,739 520,038 

a ia hi ale detioae a $3,053,402 $3,064, 592 | Total.........$3,053,402 $3,064,592 


me 133, p. 592. 


Rydal Oil Corp.—Sale of Part of Holdings.— 
See Crown Central Petroleum Corp. above.—V. 121, p. 86. 


Sanford (Mo.) Mills.—Stock Split Up.— 
The stockholders on Nov. 1 voted on changing the authorized common 
stock from $7,500,000, per $100 ‘$6,476,000 outstanding) to 260,000 shares 


of no par value. Four res of new no par stock will be issued in exchange 
for each share of common stock now held. 


The stockholders also approved the recent action of the directors in voting 
to retire all of the preferred stock at 105 and divs.—V. 123, p. 2149. ant 

Schulte Retail Stores Corp.—2% Stock Dividend.— 
The directors have declared a quarterly dividend of 2% on 
the common stock, payable in common stock on Dec. 1 to 
holders of record Nov. 15. A similar distribution was made 
on March 1, June 1, and Sept. 1 this year. Prior to the 
March 1, dividends on the common stock were paid in 
preferred ’stock.—V. 123, p. 1124. 
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Scovill Mfg. (Waterbury, Conn.).—To Change 
7 - -~ . . 
Par Value of Shares—25% Stock Dividend Proposed.— 

The stockholders will vote Nov. 16 (a) on changing the par value of the 
capita! stock from $100 to $25 per share (four new shares to be issued in 
exchange for each share held), and (b) on approving the issuance of $4.425,- 
000 additiona! stock as a 25% stock dividend on the present outstanding 
317.700 000 capitalization. The present authorized capital is $25,000,000, 
par $100.—V. 122, p. 1623. 


Sears, Roebuck & Co., Chicago.— Sales.— 
192 2 9 


926. 1929. 1924. 1923. 
Month of October______ $26 839.503 $30.374.605 $23.801.04° $22.4576.793 
First 10 mos. of year __214.725,261 201.996.608 173.516.177 177,327.540 
The company is now operating nine retail stores, viz.: Three in Chicago, 
and one each in Evansville, Ind.; Atlanta, Ga.; Dallas. Texas: Seattle, 
Wash.; Philadelphia, Pa.. and Kansas City, Mo.—V. 123, p. 1772, 1259. 


Second International Securities Corp.—New Invest- 
ment Trust Formed—Sponsored by Same Interest Who 


Organized the First of Large American Investment Companies. 
new investment trust known as the Second International Securities 
Corp. was incorp. in Maryland Oct. 15 by persons who participated in the 
formation and successful operation of Internationa! Securities Trust of 
America. the first of the large American companies to be formed along the 
general! lines of the old English and Scottish trusts. 

Fiscal Agent for the new corporation will be American Founders Trust. 
which also is Fiscal Agent for International Securities Trust of America. 
Authorized capitalization of the new company will consist of 600.000 
shares of cumulative first preferred stock; 60.000 shares cumulative second 
preferred; 800 000 shares of class ‘‘A’’ common and 600.000 shares of 
class ‘**B’’ common. 

The first offering of stock. comprising 120.000 shares each of 6% cumula- 
tive first preferred and of class ‘‘A’’ common stock. is being made in units 
of one share of preferred and one of common. Shareholders in American 
Founders Trust and International Securities Trust of America have received 
first rights of participation in proportion to sheir holdings. although it is 
probable that a public offering will later be made. Alli of the authorized 
class ‘““B’’ common has been sold for cash to the organizers who also will 
purchase for $3 000.000 in cash 60.000 shares of 6% cumulative second 
preferred ($50 par) in installments as the first preferred is sold. 

Leland Rex Robinson, formerly assistant director of the United States 
Bureau of Foreign and Domestic Commerce, is President of the new 
corporation. The Board of Directors includes. in addition to Mr. Robinson, 
William R. Bull, Pres., W. R. Bull & Co., Bridgeport; Lawrence P. Garron, 
Treas.,. American Founders Trust: Frank B. Erwin, V.-Pres., International 
Securities Trust of America: George P. Rea, V.-Pres., Manufacturers & 
Traders Trust Co., Buffalo; Louis H. Seagrave. Pres., American Founders 
Trust, and Herbert W. Rice, Director, Rhode Island Hospital Trust Co., 
Providence. 

In describing the business of the Corporation, Mr. Robinson said: 
**Second International Securities Corp. has been organized to carry on the 
business of an investment trust. Its purpose is to afford its shareholders 
safety of principal through broad international diversification and constant 
supervision; to invest and reinvest its resources in seasoned and marketable 
foreign and domestic securities: and to a limited extent to underwrite 
issues which are eligible for purchase under the regulations. 

‘Regulations adopted by the Board of Directors of the Second Inter- 
national Securities Corp. require that within six months after its resources 
aggregate $5 000.000 it must own at least 400 different securities: that not 
more than 35% of total resources may be invested in securities originating 
in any one country except the United States. and that detailed data con- 
cerning each issuer for at least three years shall be obtained before purchase 
in at least 80% of the investments. There are other restrictions insuring 
diversification and safety, including a provision that the total liabilities 
incurred in underwriting shall never exceed 20% of the corporation’s 
resources. Borrowing power of the Corporgtion, which is limited to the 
amount of paid-in capital, surplus, and reserves, may be utilized later.” 


Seiberling Rubber Co.—EZarnings.— 

Period Ended Sept. 30 1926— Quarter. 9 Months. 
SE, . Lo cadancnadeenabetackboeeeucecs Ie Glan 
Pe a oe $294,826 $477,161 
—V. 123, p. 855. 


Servel Corp. (Del.).—New Product Ready.— 

The corporation announces that its ‘‘Electrolux"’ gas refrigerator ias now 
ready for quantity production, and the first machines will be ready for de- 
livery Jan. 3. he company is now engaged in the manufacture of 200 of 
these refrigerating machines, which have been purchased by 200 individual 
gas companies for their own additional breakdown tests. The company’s 
schedule calls for an output of 100 gas refrigerators daily by January and 
from then on a gradual stepping up of production. This is in addition to 
the output of electric machines, which in January will also be on a capacity 
basis, according to President Hamilton G. Scott. 

It is further announced that the ‘‘Electrolux’’ machine has been in process 
of development for many years and has come through satisfactorily a series 
of severe operating tests. Constant refrigeration is provided without de- 

endence on any mechanical means, the machine in this respect differing 
rom all previous known types in that it dispenses with every kind of moving 
part, including motor, compressor, pump, fans, floats and even valves. 
Ammonia, hydrogen and distilled water are employed as fluids of refrigera- 
tion, making deterioration of foodstuffs impossible.—V. 123, p. 1498. 


Sevilla Biltmore Hotel Corporation.—Tenders.— 
Ladenburg, Thalmann & Co., 25 Broad St., New York, and Halsey, 
Stuart & Co., Inc., 14 Wall St., New York, as fiscal agents, will until 
Nov. 17 receive bids for the sale to them of first mortgage 7 4 % sinking fund 
gold bonds, due Nov. 1 1937, of the above corporation, to an amount 
a eee $60,000, at prices not exceeding 110 and interest.— 
° i. ih ; 


Shaffer Oil & Refining Co.—Larnings.— 








— Month of August— -12 Mos. End. Aug. 31- 

Period— 1926. 1925. 1926. 1925. 
Gross earnings_-_____-_-- $1,956,100 $1,398,433 $20,166.770 $13,598,789 
Net earnings afterexp.. $492,060 $436,647 $5,896,626 $3,865,736 


—V. 123, p. 1887. 


Shattuck Denn Mining Corp.—Order Vacated.— 

The corporation has been advised that the State Supreme Court of Minne- 
sota has affirmed thefdecision of the lower courts, vacating service upon the 
corporation to prevent its taking over the Shattuck Arizona Copper Co. and 
the Denn Arizona (Copper Co. Suit was brought in 1925 by owners of 
somewhat over 500 shares of Shattuck-Arizona Copper Co. to prevent the 
proposed consolidation.—V. 122, p. 3224. 


Shippers’ Car Line Corp.— Dividends No. 2.— 

The directors have declared the regular dividend of $1 75 per share on the 
preferred stock and the regular dividend of 50 cents per share on the Class A 
stock, both payable on Novy. 30 to holders of record Noy. 18. Initial divi- 
dends at the rate of 7% per annum on the pref. stock and $2 per annum on 
the common stock (for the 4 months ended June 30 1926) were paid on Aug. 
31 last.—V. 123, p. 592. 


(Isaac) Silver & Bros. Co., Inc.—Octohber Sales.— 


Period End. Oct. 31— 1926——Month——1925. 1926—10 Mos.—1925 . 
Sal $511,187 $392,132 $3,354,564 $2,854,560 


es 

—V. 123, p. 1887, 1391. 
Sheffield Farms Co., Inc.—Earnings Statement.— 

(Sheffield Farms Co., Inc., and Its Subsidiary, Louvain Construction Corp.) 











Quarter Ended Sept. 30— 1926. 1925. 1924. 
ee ie oi ns a inciinmiioes cui $14,775,837 $13,179,652 $10,701,311 
ee OS eee 556.43 7.542.529 5,799,143 
Selling & operating expenses_______- 5,371,663 5,132,237 4,559,508 

Es Soca cccdssccdacnc $847,735 $504 887 $342 661 
CR Sine é citdctotaccccice< 66,500 63,544 73,753 

ee $914.235 $568 431 $416,414 
Federal] taxes (estimated)._-....___- 94,945 71,054 89,000 

Net profit before depreciation. ____ $819,290 $497,377 $327,414 


—V. 123, p. 855. 





Sherwin-Williams Co.—Annual Report.— 














Years Ended Aug. 31— 1925-26. 1924-25. 1923-22. 
(x Seis ee tee $6,141,685 $5,922,176 $4,811,011 
Interest and dividenas received _-_-___-_ 134,545 358,365 186,100 

ny NS $6,276,230 $6,280,541 $4,997,112 
i eee re 68 962 63,314 94.017 
Plant depreciation & maintenance___ 1,338,658 1,120,541 855,487 
RR Ra i A I 606,134 15,0 485,000 

Ne a a $4,262,476 $4,481,686 $3,562,607 
I Bs ee 7,464,044 5,501,975 4,459,734 

oo. 8 ES Le ee ee $11,726,020 $9,983,661 $8,022,341 
Dividends paid on preferred stock ___-_ 940,625 983,500 1,034,250 
Diviaenas paia on common stock____ 1,783,335 1,486,117 1,486,116 
Premium on preferred stock redeemed 22.500 nea > Swenheam 

Oe eee eee $8,980.060 $7,464,044 $5,501,975 

Consolidated Balance Sheet Aug. 31. 
1926. 1925. 1926. 1925. 


Assets— $ Liabilities— $ $ 
Plant & equipm’t.x16,657,865 15,562,609 | Preferred stock...12,279,100 12,729,100 








Pats., trade-mks _ 223 212 Common stock. ._14,861,125 14,861,125 

Sees 2,898,109 1,950,626 Accounts payable. 1,812,117 1,160,044 

Marketable secs., Dividends payable 214,895 222,792 
a 87,763 88,262 | Deposits, officers 

Notes rec. & trade | andemployees.. 635,784 674,349 
acceptances.._.. 267,370 256,038 Accrued accounts. 332,483 306,358 

Accts. receivable_._ 7,176,969 6,387,408 Deferred____.___- 68,623 43,966 

Inventory....... 12,550,563 12,224,959 Res’ve, Fed. taxes 593,000 615,000 

Inv.inassoc.cos.. 450,941 1,817,849 Res. for plant & 

Other assets... - 273,566 256,484 ins. contingency 1,430,377 1,307,421 

Deferred......... 844,195 839,751 | Surplus_........-- 8,980,060 7,464,044 
pO 41,207,564 39,384,199; Total.......-- 41,207,564 39,384,199 


x After depreciation. 

Note.—The company was reported as being contingently liable at Aug. 31 
as Oe os of credit and discounted items aggregating $10,541.— 

. 123, p. 2149. 


Simms Oil Co.—Equip. Trust Certificates Called.— 
All of the outstanding 7°, equipment trust gold certificates dated Aug. 1 
1923 have been called for payment Dec. 15 at 102 and int. at the Equitable 


’ Trust Co., trustee, 37 Wall St., N. Y. City.—V. 121, p. 471. 


South Shore Club Apartments, Chicago.—Bonds Of- 
fered.—Greenebaum Sons Investment Co., Chicago, is offer- 
ing $1,350,000 Ist mtge. 644% serial gold bonds at prices to 
yield from 6.08% to 6.50%, according to maturity. 

Dated Oct. 1 1926; due semi-annually Apr. 1 1929-Oct. 1 1938. Denom- 
$160. $500, $1,000. Interest payable A. & O. 2% Federal normal income 
tax and any State taxes up to 5 mills of principal amount paid by borrower. 
Principal and interest payable at offices of Greenebaum Sons Investment 
Co., Chicago. Monthly deposits in advance with Greenebaum Sons Bank 
& Trust Co., Chicago, trustee. to meet interest and principal payments. 
Privilege to prepay by giving 60 days’ written notice to trustee, at a pre- 
mium of 3%. 

Security.—Closed first mortgage on land, building, furnishings, equip- 
ment and earnings. The South Shore Club Apartments when completed 
will comprise one of the most attractive buildings of its kind in Chicago; 
the structure will be 16 stories high. The building will be divided into two 
units, one to contain 31 co-operative ownership apartments, and the other 
to contain 149 small apartments. There wil! bea total of 554 rooms divided 
into 180 apartments; the co-operative unit will contain 12 apartments of 
8 rooms, 2 of 7 rooms and 17 of 6 rooms, all of these apartments to have 
three baths each; the renting unit will contain 72 apartments of 3 rooms, 
49 of 2 rooms and 28 of one room, all with baths. The two units will have 
separate lobbies and elevators. 

Lease of Renting Unit.—The renting unit of 149 apartments has been leased 
to the Apartment Hotel Management Corp., headed by Frank D. Hayes, 
for a term of 12 years at a net annual rental of $145,000, with an option for 
an additional 10 years. The rental provided under this lease will be con- 
siderably more than sufficient to meet annual interest and principal charges; 
in addition, the leasing corporation agrees to pay al! operating expenses of 
the entire project. 

Rental Value.—According to conservative estimates, the rental value of 
the entire building, including the co-operative unit as well as the renting 
unit, will be as follows: Gross rental value, $358,200; operating expenses 
(including vacancies), $138,000: net rental value $220,200. This net an- 
nual renta! value is 2.51 times the maximum annual interest charges on the 
entire issue, reduced by serial payments of principal. The entire earnings 
of the property will comprise part of the security for the first mortgage bond- 
holders. 

Valuation.—Independent expert appraisal of the property, including the 
land, building when completed, equipment and furnishings, places the total 
value at $2,115,000. 

Co-operative Ownership .—Bonds are a direct obligation of the South Shore 
Club Building Corp., which is headed by W. C. Bannerman. 
Spicer Manufacturing Co.—To Redeem 8% Bonds.— 

All of the outstanding 10-year 8% sinking fund gold bonds, dated July 1 
1921, have been called for payment Jan. 1 1927 at 107% and interest at the 
Bank of North America & Trust Co., trustee, Philadelphia, Pa.-—V. 123, 
Pp. 2275, 725. 


(C. G.) Spring & Bumper Co.—5c. Extra Dividend.— 

In addition to the regular quarterly dividend of 10c. per share on the 
common stock, an extra dividend of 5c. has been declared, payable Nov. 15 
to holders cf record Nov. 8. An extra cash dividend of like amount was 
paid on May 15 and Aug. 16 last. The company on Nov. 15 next will 
also pay on the common stock a stock dividend of 2-10 of a share for every 
10 shares held. (See V. 123, p. 2813.)—V. 123, p. 1125 


Standard Oil Co. of Calif. (Del.).—£Zztra Dividend.— 
The directors on Nov. 3 declared an extra dividend of 50c. 
a share, in addition to the usual quarterly dividend of 50c. 
a share, both payable Dec. 15 to holders of record Nov. 15. 
—V. 122, p. 2813. 

Standard Oil Co. of Indiana.—FExztra Dividend of 25c.— 
The directors on Nov. 1 declared an extra dividend of 1%, 
in addition to the usual quarterly dividend of 24% on the 
capital stock, par $25, both payable Dec. 15 to holders of 
record Nov. 17. An extra distribution of like amount was 
paid on March 15, June 15, and Sept. 15 last.—V. 123, p. 
1645. 

Standard Sanitary Mfg. Co.—Earnings.— 

The company reports surplus after reserve for taxes and 


dividends for the nine months ended Sept. 30 1926 of $5,804, 
123, p. 1125. 


Standard Textile Products Co.—Estimated Earnings.— 

The company reports for the nine months ended Sept. 30 1926 net 
income of $32,000 after deducting $240,000 for depreciation, as compared 
with net income of $562,000 in the same period of 1925.—V. 123, p. 1772. 

(Hugo) Stinnes Corp. (Md.).—Notes Sold.—Halsey, 
Stuart & Co., Inc., A. G. Becker & Co., Newman, Saunders 
& Co., Inc., Commerz und Privat Bank A.G. (Hamburg— 
Berlin), William R. Compton Co. and Henry L. Doherty & 
Co. on Thursday offered at 994 and int. $12,500,000 10- 
year 7% gold notes (closed issue). The issue has been over- 


referred 
0.—V. 





subseribed. A like amount of 7% bonds offered by the 
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same bankers for the Hugo Stinnes Industries, Inc. on 
Wednesday was also oversubscribed. 

Dated Oct. 1 1926; due Oct. 1 1936. Int. payable J. & J. at Chicago 
and New York offices of Halsey, Stuart & Co., Inc., and A. G. Becker 
& Co., joint fiscal agents, without deduction for Federal income taxes not 
in excess of 2% per annum. Denom. $1,000 and $500 c*. Red. all or 
part by lot, at any time upon 30 days’ notice at 10244 and int. Company 
will reimburse the holders of these notes, if requested within 60 days after 
payment, for the Penn., Conn. and Calif. personal property taxes, not 
exceeding 4 mills on the principal per annum, for the Maryland 4}4 mills 
securities tax, and for the Mass. income tax, not exceeding 6% of the 
interest per annum. American trustee: Central Union Trust Co., New 
York. 

Warrants.—Each note will carry two warrants, detachable after Oct. 1 
1927 as follows: (1) A warrant entitling the holder to receive, during a 

od of 30 days beginning Oct. 1 1927, outstanding stock of the corporation 

n the ratio of 5 shares for each $1,000 of notes, and (2) a warrant entitling 

the holder to purchase, after Oct. 1 1927 and on or before Jan. 1 1929, 
outstanding stock of the co ration, in the ratio of 5 shares for each $1 ,000 
of notes, at $20 per share. /arrants attached to notes called for redemption 
on or before Oct. 1 1927 may be exercised on or before the redem tion date. 

Listing.—Application will be made to list these Notes on the New York 
Stock Exchange. 

Data from Letter of Pres. Hugo Sefjames Jr., Hamburg, Germany, 
ov. 1. 

Corporation.—Organized in Maryland. Will acquire all of the capital 
stock presently to be issued of Hugo Stinnes Industries, Inc. (Maryland) 
which will control by stock ownership a co-ordinated group of important 
and long established enterprises engaged in the production and distribution 
of coal, coke and their by-products, including electricity and gas. The 
principal coal mine (Mathias Stinnes) has been controlled by my family 
since 1858, and the coal terminal and marketing organization was started 
in 1893. Coal was the foundation of the Stinnes fortune, and the family 
bas been engaged in that industry since 1808. 

In addition to the above, Hugo Stinnes Corp. will acquire, by stock 
ownership, the control of a group of diversified manufacturing enterprises, 
ncome producing real estate. both city and country, including important 
hotels, office buildings, apartment houses and extensive farm and timber 
lands and long term accounts receivable. 

These holdings will be acquired from the sole legatee of the late Hugo 
Stinnes Sr. Substantially all of the properties are located in Carmany . 
with the exception of certain coal terminal and distributing facilities in 
Holland, Belgiuin, l»enmark, Sweden and Italy and timber lands in Sweden. 

It is proposed to liquidate certain of the manufacturing plants not related 
to the coal industry, part of the real estate and long term accounts receivable 
and certain marketable securities, as favorable opportunities present them- 
selves. ; aks f 

Capitalization on Completion of this Financing. 
10-Year 7% gold notes (closed) $12,500,000 
Capital stock (auth., 1,200,000 shares, no par value; outstanding Shi 

1,000,000 shares) representing capital of 30 886 667 

Hugo Stinnes Industries, Inc. and its subsidiaries will, upon the com- 
pletion of this financing, have a total outstanding funded indebtedness of 
not exceeding $14,381,166 and authorized but unissued bonds of $5,070,000. 
The other subsidiaries of the corporation wil] have an aggregate funded 
indebtedness of not exceeding $2,259,790. 

Security.—This issue of notes will constitute a direct obligation of the 
corporation and will be secured by the direct pledge with the trustee of the 
following: 

(1) All the capital stock presently to be issued of Hugo Stinnes Indus- 
tries, Inc., which company will hold, directly or through subsidiaries, 55% 
of the stock of Mathias Stinnes Mining Corp., 54.2% of the stock, excluding 
treasury stock, of Muelheimer Mining Corp., 100% of the stock of Hugo 
Stinnes, Ltd. and sundry other stocks of companies engaged in the mining 
transportation and distribution of coal and by-products (see also Hugo 
Stinnes Industries, Inc. for description of properties, &c.) 

Based on appraisal by Rushton, Son & Kenyon, of Manchester, Eng. 
as to the more [hportant operating properties and on valuations determined 
by the management with respect to other properties, the holdings in Hugo 
Stinnes Industries, Inc., represent net interests in physical property and 
other tangible assets of over $26,600,000. 

(2) Mortgages (in gold marks) representing substantialy the full value, 
or stocks representing the ownership, of the Esplanade Hotel, Berlin, the 
Atlantic Hotel, Hamburg, the Carlton Hotel, Frankfort, and the Nassauer 
Hof, Wiesbaden, which are among the leading hotels in Germany, a group 
of three hotels in Oberhof, an office building in Hamburg, and three office 
buildings in Berlin. The insurance on these hotels, office buildings and 
furnishings, is in excess of $10,000,000. Based on valuation of the land 
and on present day costs of reproduction of the buildings and furnishings 
after depreciation, as determined by Day & Zimmermann, Philadelphia and 
after additional liberal reserves in the accounts of this corporation, these 
holdings appear in the pro forma balance sheet at the low value of $9 500.000. 

(3) Mortgages in the gold mark equivalent of $2,289,000 on over 22,000 
acres of cultivated farm and timber lands in Germany and a mortgage 
of $500,000, or its equivalent in Swedish kroner, on 10,000 acres of timber 
land in Sweden. The values of these lands, based on appraisals made by 
the management, are in excess of the principal amount of these mortgages. 

(4) Mortgages (in amounts to be fixed in the indenture) upon, or stocks 
representing the ownership of, 36 office buildings, apartment houses, stores 
and dwellings in Berlin, Hamburg, Harburg, Wiesbaden, Duesseldorf and 
Mulheim, Germany, and real estate in Holland and Sweden. These prop- 
erties have not been appraised, but are carried at book values deemed to 
be conservative of $1,300,848. The properties described in items (2), (3) 
and (4) are subject to prior liens of not exceeding $2,259,790. 

It is planned to sell certain of the property described in items (2), (3) 
and (4) in order to retire this entire issue of notes at the earliest practical] 
date. The indenture securing the notes will provide for the release of 
pledged assets at stipulated prices (subject to reduction by unanimous 
approval of the board of directors and the trustee), and for the application 
of the proceeds to the retirement of notes. The stock of Hugo Stinnes 
Industries, Inc., may not be released, however, except upon retirement 
of this issue. 

The Indenture will provide for certain modifications of its terms with the 
consent of the corporation and holders of 80% of the notes. 

Purpose of Issue.—The Stinnes interests suffered severe losses in 1924 
and 1925 from shrinking inventories and operating deficits in the various 
enterprises outside of the coal industry into which they had expanded on 
a large scale, and from the forced sale of certain assets. Corporation will 
issue its notes and stock presently to be outstanding in order to acquire its 
assets. The purpose of this financing is partly to provide working capital 
but principally to retire bank loans of the Stinnes interests which resulted 
from the foregoing conditions, and to facilitate an orderly liquidacion of 
the property, unrelated to the coal business, planned to be sold. 

Financial.—The proportion of operating income applicable to the stocks 
to be owned by Hugo Stinnes Industries, Inc. (all of the presently issued 
stock of waich will be owned by this Corporation), after depreciation as 
taken up on the books of the several companies without giving effect to 
subsequent appraisals, and all taxes, including profits taxes paid. and 
interest on tae indebtedness remaining after this financing, but subject to 
charges under the Dawes plan (which. however, were not payable during 
these years), as determined by Price, Waterhouse & Co., was $2.292.292 
in 1924 and $1,247,628 in 1925 and, based on operations through the first 
10 months of the current year, it is estimated that such earnings for 1926 
will be in excess of $2.500.000. which would result in average annual earn- 
ings for the 3-year period of not less than $2.013.000. 

The balance of this amount, after meeting estimated maximum annual 
charges under the Dawes plan. is more than ample to pay the maximum 
annual interest charge of $875,000 on the $12.500.000 of debentures of 
Hugo Stinnes Industries, Inc., and the sinking fund thereon, if not other- 
wise provided for. The above estimated earnings of at least $2,.500.000 
for the year 1926 are sufficient to permit Hugo Stinnes Industries, Inc.. to 
meet prior charges, including income taxes, and to pay, if needed. in divi- 
dends to this corporation, an amount more than sufficient to pay the 
$875.000 maximum annual interest charge on this issue. 

Besides this anticipated available income from Hugo Stinnes Industries, 
Inc., the hotels, office and other buildings and farms to be owned by the 
ba pen through its subsidiaries are all now on an earning hasis which 
will be substantially increased with improved conditions and modifications 


of the German rent laws. supplemented by interest on long term accounts 
and mortgages and by prospective earnings from minor trading and manu- 
facturing companies. 

In addition thereto, it is estimated that the corporation will receive a 
further amount of at least $5,000.000 during the next three years from the 





col aeotfon of tang term accounts receivable and the liquidation of unpledged 
ca assets. 
he total amount of the so-called Dawes debentures fixed in respect of 


the companies in which controlling interests will be acquired by age 
Stinnes . and its subsidiaries is $5,180,940. Under existing laws, the 
annual payments required to be e by these companies under the Dawes 


pia. applicable to the portion of the holdings to be aopeeet by Hugo 
tinnes Corp. or its subsidiaries, are estimated, on the of present 
a ents, not to exceed $150,000 per annum in the years of maximum 
charge. 

Retirement of Notes.—It is conservatively estimated that from earnings 
and the liquidation of assets this entire issue will be retired at the average 
rate of over $1,250,000 per year. All payments for retirement of notes 
wil] be made to the joint fiscal agents and applied as received. 

Managment .—Corporation will supervise the business of the companies 
which it will contro] (including Hugo Stinnes Industries, Inc.), but the 
local management of the several! enterprises will remain in the hand. of the 
officials who have been actively connected with them for a long period of 


years. 
_The board of directors will include, among others, Hugo Stinnes, Jr.; F. H. 
Witthoefft, Hamburg; Franz Bracht, Essen: George W. Davison (Pres. of 
Central Union Trust Co. of New York; and representatives from three 
banking institutions. 
Consolidated Balance Sheet June 30 1926 (Company and Subsidiaries). 
{Giving effect to acquisition through stock ownership or otherwise of cer- 
tain assets subject to liabilities, and to the issue of 1,000,000 shares of cap- 
ital stock without | oy value, and $12,500.000 10-year 7% gold notes, and to 
the issue of $12,500,000 debentures of Hugo Stinnes Industries, Inc.] 
Assets— 
Land, bidgs., mach. & equip. 
Hotel prop. & office bidgs_-_- 


| Liabiltties— 
$8,073,344 | 10-year 7% gold notes 
9,500,000 20-year 7% debs. of Hugo 


Country estates__.........- 2,789,097; Stinnes Industries, Inc_.._ 12,500,000 
Other properties. -........- 1,764,182 | Mtges. & debentures payable 2,370,191 
Invest'ts at valuations re- |Acc'ts payable, trade and 

flecting appraisals ___-_---_- 26,877,381 | ES ee eae 1,978,335 
Other investments----_--_--_-- 3,225,437 | Accrued & contingent liabil- 
Long term acc’ts receivable __ 3,745,260 itles.........--.- ee 1,306,869 
|” eee eprapeeet 1,036,222 Advances from customers--- 44,802 
Acc’ts receivable (less res’ves) 2,953,325) Deferred to future operations 103,803 
Bills receivable.__......--.-. 216,862 | Capital stock.._......---- a30,886 668 
Marketable securities _-_-___- 1,196,080 
Meee ade ease’ 1,010,934 | ~~ 
Deferred charges___.__.._-_- 302,544! Total (each side)_-__..--- $61,690,668 


2, 

a Authorized. 1.200.000 shares: outstanding. 1.000.000 shares. 

(Hugo) Stinnes Industries, Inc. (Maryland) .—Bonds 

, 1 a] 

Sold.—Haisey, Stuart & Co., Inc., A. G. Becker & Co., 
Newman, Saunders & Co., Ine., Commerz und Privat Bank, 
A. G. (Hamburg-Berlin), William R. Compton Co. and 
Henry L. Doherty & Co. have sol’ at 991% and int. $12,- 
500,000 20-year 7% sinking fund gold debentures (with war- 
rants). 

Dated Oct. 1 1926; due Oct. 11946. Interest payable A. & O. at Chicago 
and New York offices of Halsey, Stuart & Co., Inc., and A. G. Becker & 
Co., joint fiscal agents, without deduction for Federal income taxes not in 
excess of 2%. Venom. $1,000 and $500 c*. Red. as a whole on 60 days’ 
notice at any time to and inc]. Oct. ] 1931 at 105, thereafter to and incl. 
Oct. 1 1936 at 104, thereafter to and incl. Oct. 1] 1941 at 103, thereafter to 
and incl. Oct. 1 1945 at 102, and thereafter to ae retin b at 100, together 
with int. in each case. Debentures wil also be redeemable for the sinking 
fund (sinking fund payments may be anticipated by the company) in part 
by lot on 30 days’ notice, at any time to and incl. Oct. 1 194; at 102%, there- 
after to and incl. Oct. 1 1945 at 102, and thereafter to maturity at 100, 
together with int. in each case. Company will reimburse the holders of 
these debentures, if requested within 60 days after payment, for the Penn., 
Conn. and Calif. personal property taxes, not exceeding 4 mills on the prin- 
ee per annum, and for the Maryland 4% mills securities tax, and for the 
Mass. income tax not exceeding 6% of the interest per annum. Central 
Union Trust Co., New York, trustee. 

Warrants.—Each debenture will carry two warrants, detachable after 
Oct. 1 1927, as follows: (1) A warrant entitling the holder to receive, during 
a period of 30 days beginning Oct. ] 1927 outstanding stock of Hugo Stinnes 
Corp. in the ratio of 5 shares for each $1,000 debentures, and (2) a warrant 
entitling the holder to purchase, after Oct. 1 1927 and on or before Jan. 1 
1929 outstanding stock of Hugo Stinnes Corp. in the ratio of 5 shares for 
each $1,000 of debentures, at $20 per share. Warrants attached to deben- 
tures called for redemption on or before Oct. 1 1927 may be exercised on 
or before the redemption date. 

Listing.—Application will be made to list these debentures on the New 
York Stock Exchange. 

Data from Letter of Hugo Stinnes Jr., Hamburg, Germany, Nov. 1. 

Business.—Hugo Stinnes Industries, Inc., all of whose capital stock 
presently to be issued will be owned by Hugo Stinnes Corp. (Maryland), 
will own or control stocks representing all of the coal and coal products 
holdings and certain otber interests now owned or controlled by the sole 
legatee of my father, the late Hugo Stinnes Sr. 

These holdings include majority interests in a group of companies engaged 
in the whole field of production, transportatior aid wholesale and retail 
distribution of coal and coke, and doing an international business. 

The principal coal mine (Mathias Stinnes) has been controlled by my 
family since 1858 and the coal terminal and marketing organization was 
started by my father in 1893. Coal was the foundation of the Stinnes 
fortune and the family has been engaged in that industry since 1808. 

The mines form a group which are among the largest and most efficiently 
operated in Germany, with ample coal reserves, and the other controlled 

roperties include extensive water and rail terminal facilities, efficient coal 
Lanting equipment, barges, tug boats, ocean steamers, &c. These indus- 
tries also include very important by-products plants and related enterprises 
producing and selling gas, electric power , chemical products, glass, brick, &c. 
Capitalization (on Completion of This Financing). 
20-year 7% sinking fund gold debs. (auth. $15,000,000) $12,500,000 
Capital stock (auth. 300,000 shs.; outstanding, 200,000 shs.), 

representing capital of 26,308 834 

Note.—The principal coal companies of which stocks are to be owned 
and pledged by Hugo Stinnes Industries, Inc., and their subsidiaries, will 
have outstanding a total mortgage indebtedness of not exceeaing $1,881,166. 
pene Stinnes Mining Corp. will have $2,570,000 authorized but unissued 

nds. 

Purpose.—The debentures and stock presently to be outstanding wilt be 
issued by the company to acquire its assets. The purpose of this financing 
is to retire bank loans incurred by the Stinnes interests. The coal com- 
panies and their subsidiaries do not require present financing. 

Secu: ity.— Taese debentures will constitute a direct obligation of Hugo 
Stinnes Industries, Inc., and will be secured by the direct pledge with the 
trustee of the following assets. Based on appraisals of the operating prop- 
erties by Edward Rushton, Son & Kenyon, of Manchester, Eng., the value 
of the assets to be pledged is in excess of $34 ,000 .000. 

(1) 55% of the stock of Mathias Stinnes Mining Corp. (Gewerkschaft 
Mathias Stinnes). 

(2) 54.2% of the stock, excluding treasury 
Corp. (Muelheimer Bergwerks Verein A. G.). 
(3) 100% of the stock of Hugo Stinnes, Ltd. (Hugo Stinnes G.m.b.H.). 

(4) Sundry other stocks of companies engaged principally in the mining, 
transportation and distribution of fuel and fuel products. 

The indenture securing the debentures will provide, among other things, 
that Hugo Stinnes Industries, Inc., will not permit any of its rincipal sub- 
sidiaries, to be defined in the indenture. to mortgage or pledge any of its 
property except to secure current indebtedness incurred in tae ordinary con- 
duct of business, and except that existing mortgages may be refunded. and 
bonds now authorized may be issued aud property may be acquired subject 
te urchase money mortgages or existing liens, all as will be set forth in the 
| indenture. 

The indenture will contain provisions for the release or substitution of 
pledged securities appropriate to the character of the business. 

The $2,500,000 authorized but unissued debentures wil! be issuable only 
to the extent of 50% of the appraised value of additional assets to be ac- 
quired by the company and pledged for the security of these debentures. 

he additional debentures may have such terms as will be provided for in 
the indenture. 

The indenture will provide for certain modifications of its terms with the 
consent of the company and of the holders of 80% of the debentures. 





stock, of Muelheimer Mining 
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Financial.—Notwithstanding the conditions existing in Germany in 1924 
and 1925, accompanying the stabilization of the German currency and result- 
ing in the readjustment of the whole German financial structure, and the 
competition of subsidized English coal in 1925, the proportion of ating 
income applicable to the stocks to be owned by Hugo Stinnes Industries, 
Inc., after depreciation as taken up on the books of the several companies, 
without giving effect to subsequent appraisals, and all taxes, including 
pa taxes paid. and interest on the indebtedness remaining after this 

nancing, but subject to charges under the !*’awes Plan (which, however, 
were not payable during these years), as determined by Price, Waterhouse 
& Co., was $2,292,292 in 1924 and $1,247,628 in 1925, and, based on oper- 
ations through the first 10 months of the current year, it is estima’ by 
me that such earnings for 1926 will be in excess of $2,500,000, which would 
result in average annual earnings for the three year period of not less than 
$2,013.000. Maximum annual interest charges on the present issue of 
debentures will be $878,000. 

The total amount of the so-called Dawes debentures, fixed in respect of 
the three principal companies of which holdings are to be acquired by Hugo 
Stinnes Industries, Inc., is $4,176,138. Under existing Jaws, the annual 
payments required to be made by these companies under the Dawes Plan, 
applicable to the portion of the holdings to be acquired by Hugo Stinnes 
Industries, Inc., are estimated on the Goats of present assessments not to 
exceed $125,000 per annum in the years of maximum charge. 

Interest and Sinking Fund.—Indenture will provide for the payment to 
the joint fiscal agents, in equal semi-annual installments throughout the 
life of the present issue of debentures, of $1,250,000 annually, to be applied, 
first, to the payment of interest on the outstanding debentures, the balance 
remaining to be oe as a sinking fund to the purchase or redemption 
and cancellation of debentures. This fund is calculated to retire the present 
issue by maturity. Company will have the privilege of anticipating its 
sinking fund obligations. 

Properties.—Mathias Stinnes Minin: Corp., at Karnap, near Essen, and 
Muelheimer Mining Corp., at Muelheimer (both in the Ruhr District), 
have an annual producing capacity of over 6,700,000 short tons of coal, 
700,000 tons of coke and 800,000 tons of fuel in the form of briquettes, and 
have an estimated reserve of over 330,000,000 tons of bituminous and an- 
thracite coal. These companies (together with Hugo Stinnes, Industries 
Inc.) will own, directly or through subsidiaries, a 46% interest in Rheinische- 
Westfaclische Bergwerks Gesellschaft, a corporation owning the great 
Ruhr coal reserve, estimated at over 7,000,000,000 tons. With their sub- 
sidiaries, lane A also are engaged in the production of by-products with an 
annual capacity of 4,000.000,000 cubic feet of gas for their own use and for 
distribution in neighboring cities, over 260,000,000 k.w.h. electric power, 

artly sold for public use; 2,160,000 galions of benzol, 6,600,000 gallons of 

ar oils, 10,000 tons of ammonium sulphate, 50,000 tons of glass products, 
45,000,000 brick, and various other products. Extensive further develop- 
ment of these pe geetete is contemplated. 

Mathias Stinnes Mining Corp. has developed a process of low temperature 
distillation of coal, producing semi-coke, a high grade fuel commanaing a 
premium in price, gas of higher heating value than is usual in by-products 
plants, and various gas oil products. The plant in which these operations 
are conducted is being greatly enlarged. 

Over $5,000,000 was expended during 1924 and 1925 in enlargiag and 
improving the mines and associated plants. 

ugo Stinnes, Ltd., directly or through subsidiaries (mainly 100% owned) 
owns extensive storage facilities with modern electrically operated loading 
and unloading steel bridges for transfer of coal between ship and rail carriers 
at the ports of Hamburg-Harburg, Mannheim, Stettin, Koenigsberg, 
Nordenham and Duisburg, Germany, and Copenhagen, Denmark; and coal 
stations or yards at Hamburg. Berlin, Stuttgart and Bremen, Germany; 
Antwerp, Belgium; Messina, Italy, and Stockholm, Sweden. It also owns 
15 ocean steamers totaling 59,000 deadweight tons, 20 tug boats, 243 steel 
barges with a carrying capacity of 74,000 tons, and other floating and land 
Copeman. Also it owns, as a whole or in part, 22 companies engaged in 
wholesale and retail distribution of coal, coke and briquettes in all of the 
above mentioned German cities and many others. 

Hugo Stinnes, Ltd., is an international dealer in coal on a large scale. 
Its coal sales organization extends into all of the principal markets of the 
world where European coal is sold, and is generally conceded to be one of the 
greatest institutions of its kind. 

These co-ordinated enterprises constitute a complete unit for the produc- 
tion and distribution of coal, coke and their by-products. Attention is 
called to the fact that this large business has been built up almost entirely 
out of earnings. 

Directors.—The board will include among others Hugo Stinnes Jr.; F. H. 
Witthoefft, Hamburg (Chairman of the Board of the Commerz und Privat 
Bank); Franz Bracht, Essen (Vice-Chairman of the Rhine-Westphalia 
Electric Co.); George W. Davison (President of Central Union Trust Co.), 
New York; and a representative from three banking institutions. 
Consolidated Balance Sheet as at June 30 1926 (Company and Subsidiaries) . 

{Giving effect to acquisition by company through stock ownership of cer- 
tain assets subject to liabilities, and to the issue of 220,000 shares of capital 
ney without par value and of $12,500,U00 debentures, and to the applica- 
tion of the proceeds to the retirement of bank loans of the Stinnes interests J 


Assets— | Ltabilities— 
Land, bidgs.,mach. & equip_. $8,073,344 | 20-year 7% debentures_____- $12,500,000 
Other props. at book values__ 200,834 | Mortgages payable________-_ 402,067 
Investm'ts at valuations re- | Accounts payable, trade and 
« flecting appraisals of props. 26,605,310; sundry ____......._..___. 1,678,228 
Ciier investments ae tee 1,671,094 | Accrued liabilities.___.____- 105,446 
* sh recipies Ee 495,279 | Advances from customers. -. 44,802 
cc’ts receivable, less res'ves_ 2,347,575) Profits deferred to future op- 
Bills receivable._._________ 1ES,31B) GROOMS... oo cncccccccs 103,804 
Marketable securities_______ 1,196,080 | Capital stock_._..._______- 26,308 ,834 
el Re re thal tad teh Elek ren ab steers 382,258 See ee ee 
Deferred charges___________ 39.089 | Total h si 
= te a as y otal (each side) __-_._--- $41,143,182 
Superior Steel Corp.— Balance Sheet Sept. 30.— 
Assets— 1926. 1925. Liabiltites— 1926. 1925. 


Plants and bldgs. Capital stock 


$4,154,223 $4,154,223 
less res. for depr.$3,991,836 $4,143,591 | 1st mtge. 6s ; 


2,459,000 2,606,000 





_ «SS 1,216,762 650,888 | Accounts & w 
- 1,216,7 650, ages 
Bills & accts. rec__ 516,351 558,350 payable_______- 238,863 226,153 
Inv entories_ _ _ -- 1,326,364 1,644,598 | Interest on bonds. 43,033 45,605 
U.S. Govt. oblig’n 301,000 200,000 | Reserve for taxes- 47 339 6,260 
Deferred charges__ 402,028 386,744 | Surplus_._..____- 811,883 545,929 
, 0 ee $7,754,341 $7,584,170| Total.._______- $7,754,341 $7,584,170 


—V. 123, p. 726. 2275 


Swan-Finch Oil Corp.—8% % Back Dividend.— 
The directors have declared a dividend of 8%% on the 7% preferred 
aoe S. See a ee ne Seemniees dividends, payable Nov. 22 
‘0 ct.. 30. 
to Sept. 1 1926-—-V" 129" po 34n, clears up accumulation on the issue 


Symington Co.—Earnings.— 





—3 Mos. tnd. Sept. 30— —9 Mos. End. Sept. 30.— 
oO — . 926. 1925. 1926. 1925. 
ra pperating a $25.400 1loss$6,465 $470,934 $498,779 
ther income__________ 8,345 8,910 19,527 21,514 
Total income________ $33,745 $2,445 $490,461 $520,293 
Interest charges_______ 15,000 127,122 "97 878 
Net profit..________ ~~ $18,745 $1,458 $363,339 $422,415 
a After depreciation, le in” Wiha’ Rae’ Minin. tna 
V. 123, p. 505. . general expenses, Federal and State taxes. 


Terre Haute (Ind.) Malleable & Mfg. Co.—Bonds Of- 
fered.—Second Ward Securities Co., Milwaukee, recently 
offered at prices ranging from 100 and int. to 101 and int. 


$400,000 ist mtge. 6% serial gold bonds. 
- 1 1926; due serially 1927-1936. Denom. $1,000 and $500 
Callable on any int. date on 30 days’ notice at par plus a 


ness has grown ra idly. sales having increased from 6,366 tons in 1920 to 

9,494 tons in i928. ompeny Mees among its customers some of the 
rincipal railroads and a num of the lea manufacturers of automo- 

jles, machine tools and other steel products. he plant, a 5-furnace unit, 

which is located in Terre Haute, is modern in all respects and is eugqipped to 

turn out the product at a very low cost. It is well located with respect to 

yl me and co markets and has railroad connections in all 
irections. 


Earnings Available for Bond Interest but Before Depreciation & Fed. Tazes. 


DED cided tunbuineweicdias O07 SOR LIGED cscnccccenacsswccuce 15,006 
DD intiadteanchdanuaumens Se BED NODE cncocccosecowsscence 110,765 
ee ecepeeca tie ererene 156'362 | 1926 (4 mont hapa 3 
ans tests tes denials di denials a mon deme ds enh ’ 

DEE BUEOE. Lk i cint dcwind whedusnaheancdnanine $208 ,225 

Capitalization— Authorized, Issued. 
First mtge. 6% serial gold bonds__.__.......----- $400,000 $400,000 
7% cumul. sink. fund pref. stock, series A__...--- 350,000 350,000 
7% cumul. sink. fund pref. stock series B__....--- ,000 200, 
Common stock (no par value)__._._......------- 11,000shs. 10,000shs. 

Purpose.—Proceeds will be used to purchase the interests of - 
holders who are retiring from active business at this time. 

Balance Sheet April 30 1926 (After Financing). 

Assets— Ltabilities— 
Land—at cost.............. $16,841 | Accounts payable......-..-- $27,901 
Bldgs., furnaces, macn’y,&c.. 704,586 |Accrued expenses---.-----.-.--. 26,481 
 & Fe 9,522 | Res’ve for Federal taxes. -..-.. 16,121 
Cash and cash resources. ----- 112,527 | lst mtge. 6% bonds_....-.-- 400,000 
DE vc ccugcuseeheoee 135,035 |7% cumul. pref. stock ser.A.. 350,000 
OE EEE 146,566 |7% cumul. pref. stock ser.B.. 200,000 
Deferred charges.-........... 44,666 |Common stock (10,000 no-par 

TEED nucovkbcbucdducdne 169,242 
Ws 6.c0ndssedabiastones $1,189,744 , ee eee $1,189,744 





Telautograph Corp.—Earnings.— 
ag End. Sept. 30— —9 Mos. End. Sept. 30— 
1926. 925. 1926. 1925 

















Gross income_-_-_-__-_-- $177,914 $150,847 $512,908 $440,183 
Administrative expense_ 11,013 9,786 32,689 29,980 
Selling expenses________ 19,823 19,024 66,847 58,181 
Installation expenses -__ 8,813 8,506 25,096 23,990 
Maintenance expenses__ 38,881 34,972 114,339 102,123 
Engineering expenses -__ 3,853 3,9. 11,338 11,647 
Depreciation --.....--.- 26,558 23 ,234 77,408 67,121 
Miscellaneous expenses_ 1,824 1,491 4,848 5,625 
Interest and taxes, other 

than Federal_-_-_-_-___- 2,173 1,625 6,982 4,350 
Fed’l taxes (estimated) -_ 8,772 6,032 23 ,404 17,146 

Wet aeethh.......-se<«- $56,203 $42,221 $149,958 $120,020 
—V. 123, p. 2275. 

Tidal Osage Oil Co.— Earnings. 

9 Months Ended Sept. 30— 926. 1925. 924. 
i tain we ne wwie 969,424 1,197,320 1,116,417 
Gross earnings—oil operations__---_- $2,218,930 $2,375,343 $1,951,014 
Gross earnings—Gas operations -_-__- 249,218 268,492 243 502 
Miscellaneous other oper’g earns_ - -- 41,169 10,030 15,033 

Total gross operating earnings__.. $2,509,314 $2,653,865 $2,209,549 
So.  cclnaaweemapiasnnn 327 ,699 54! 457 490 
SET SE haa 14,974 16,658 18,499 
Other operating expense__-_-____---- 46,233 84,893 0,076 
Gen. & adm. expense. __....-.----- 92,335 149,686 150 467 

RSE ER ee ee $2,028,073 $1,975,082 $1,523,017 
I ae 28,411 41,842 22,837 

i tam eins $2.056,483 $2,016,924 $1,545,854 
Interest, disc. & premium---------- $190,810 $185,299 $214,003 
_ 3S 6o a 8,238 22 323 868 
ee ORS 3,762 5,917 45,309 
Miscellaneous deductions_____-..--.- 36,155 21,309 6,57 
Cancelled leases & aband. wells_---_- 120,67 343 321 166,721 
RRS RRS aS € a eC ae 788,841 773,320 4,932 
EEE Ee 212,091 235,338 219,966 
Divs. on a DlihiscsGusseniaeke 27 347 27 347 7,34 
Surplus adjustments_____-.__-----.- 46,898 392,359 5,332 

GS 0 GRIER, oo cocknacctdesenae $621,663 $10,391 $57,799 


Comparative General Balance Sheet. 
Sept. 30°26. Dec. .:" Sept. “a Dec. 31'25+ 
$ s 








Assets— TAabilittes— 
Oper. prop., bldgs. 7% pref.stock.... 520,900 520,900 

& equip.__\-- x10,573,267 10,826,124; Common stock... 6,313,190 6,313,190 
Cap. stk. of Affil. 10-year guar. s. f. 

companies. - -- 63,100 64,500 gold bonds----- 1,400,000 2,722,000 
| 538,604 942,610| Accounts payable. 132,439 84,654 
Acc’ts & notesrec. 335,347 224,594) Accruals. _-..-.-- 1,084 117,314 
Crude oil & prod - - 73,593 138,582 | Due to affil. cos _- 52,018 64,375 
Materials&supplies 189,501 237,082 | Res. for taxes, &c. 119,578 110,602 
Due from affil. cos. 11,922 24,207 | Surplus_....--.-.-- 3,355,325 2,733,662 
Invested reserve- - 20,898 11,038 
Sink. fd. trustee. 109,375 109,375 
Deferred charges - - 48,928 88,585 

0 nr 11,964,535 12,666,697 . ae 11,964,535 12,666,697 





x Less reserves for depreciation add depletion.—V. 123, p. 1125. 


Tide Water Associated Oil Co.—Buys Tanker.— 
See American Brown Boveri Electric Corp. above.—V. 123, p. 1645. 


Timken Roller Bearing Co.— Extra Dividend of 25 Cents— 

An extra dividend of 25c. per share has been declared on the outstandin 
capital stock of no par value, in addition to the r lar quarterly dividen 
of $1 per share, both payable Dec. 4 to holders of record Nov. 18. Like 
amounts were paid on Sept. 4 last. This compares with extras of 25c. per 
share and regular dividends of 75c. per share paid quarterly from Sept. 
1923 to June 1926, incl.—V. 123, p. 1126. 


Trans-Lux Daylight Picture Screen Corp.—Farns.— 

The company reports for the four months ended Sept. 30 1926 profit 
of $48,314 after charges but before Federal taxes, comparing with $30,686 
in the preceding four months. 

During the past ten months billings have shown an increase of about 
175%, rising from $15,000 in December last to $41,196 in September. 
October billings are estimated at $45,000. 

President Percy N. Furber states that all departments were showing 
steady progress and predicted earnings would continue to increase at a 
satisfactory rate. Profits since the first of the year, he said, have all 
been reinvested in equipment, plant, patents, new machinery, develop- 
ment, &c. Cash amounts to $267,510.—V. 122, p. 3467. 


Tremont & Suffolk Mills, Lowell, Mass.— 70 Liquidate— 

A special meeting of stockholders has been called for Nov. 10 to consider 
the liquidation called for by E. P. Pearson, a director. A letter signed by 
a majority of the directors says the management is having independent 
experts investigate the prospects and when the report is made will advise 
stockholders as to the best course. An official statement says in substance: 
“The only comment that the present management wishes to make at this 
time is that all the changes which it has effected have been made with the 
intention of creating the most efficient possible organization both as to 
executive control, manufacturing and merchandising. We believe that a 
tremendous improvement has been made in all of these departments; but 
it would be virtually impossible (and so far as we know the Treasurer has 
never stated otherwise) to demonstrate what this new organization could 
do without going through a selling season, which occurs during the winter 
months. The question of future policy, however, has been brought to a 





Party and dots fined for sedancals’  Teterat papete Aa Eb an bec 
. ‘or redemption. Interest payable M. . at Secon 
Ward Savings Bank, Milwaukee, Wis. Citizens Trust Co., Terre Haute, 


trustee. 
Data From Letter of Pres. L. M. Eyke, Terre Haute, Ind., Sept. 15. 


Company.—An Indiana corporation organized in 1906. Is engaged in 
castings. Since organization busi- 


manufacture and sale of malleable iron 





head for prompt decision, and our impaired credit may leave no alternative 
| except liquidation. Obviously this is a poor time to liquidate a cotton 

We have, therefore, with the acquiescence of Mr. Pearson, caused an 
investigation of the prospects to be made by independent experts. When 
their report is received, we hope to be able to advise the stockholders as 
to the best policy to pursue.’’—V. 123, p. 2007. 
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Truscon Steel Co., Youngstown, Ohio.—6% Stock Div. 

The directors have declared a 6% stock dividend on the common stock 
payable to holders of record Jan. 15. Payable date has not been set. 

A cash dividend of 4% was also declared on the common stock payable 
Jan. 15 to holders of record Jan. 5. This dividend is for a four months 

iod. Previously common dividends of 3% quarterly were payable 
March 15, June 15, Sept. 15 and Dec. 15. 

The regular quarterly dividend of 1%% was declared on the preferred 
stock, payable Dec. 1 to holders of record Nov. 20.—V. 123, p. 1888. 


Twelfth and Washington Building, Oakland, Calif.— 
Bonds Offered.—An issue of $450,000 first mortgage 6% gold 
bonds was recently offered at 100 and interest by Dean, 
Witter & Co., San Francisco. 


Dated Sept. 1 1926; due serially Sept. 1 1929-1936, inclusive. Callable, 
all or part, on any interest date upon 30 days’ notice at 102% and interest; 
such premium call price, however, in no event to exceed 4 of 1% for each 
year or fraction thereof of unexpired life. Denom. $1,000. Interest pay- 
able M. & 8S. Principal and interest payable at Bank of California, N.A., 
trustee. Exempt from personal property tax in California. 

Security.—Bonds will be secured by a first mortgage on the land and build- 
ing on the northeast corner of Twelfth and Washi n streets, Oakland, 
Calif. The poperty has a frontage of 100 feet on Washington St. and 65 
feet on Twelfth St. The appraisals placed on this property vary from $900,- 
000 to $990,000. 

Earnings.—Gross annual income, $82,200; insurance and taxes, $13,336; 
balance, $68,863: maximum annua] interest charge, $27,000. 

Ownership.—This property is owned by and these bonds will be the direct 
obligation of Selah Chamberlain and Edith C. D Chamberlain. 


2130-2132 Lincoln Park West Apartment Building, 
Chicago.—Bonds Offered.—Greenebaum Sons Investment 
Co., Chicago, is offering $750,000 Ist mtge. 64% serial 
gold bonds at prices to yield from 6.08% to 6.50%, accord- 
ing to maturity. 

Dated Oct. 1 1926; due serially ‘A. & O.) from April 1 1929-Oct. 1 1936. 
Denom. $100, $500, $1,000 c*. Interest payable A. & O. % Federal 
normal income tax and any State taxes up to 5 mills of principal amount 

id by borrower. Principal and interest payable at offices of Greenebaum 

ons Investment Co., Chicago. Monthly deposits in advance with Greene- 
baum Sons Bank & Trust Co., Chicago, trustee, to meet interest and 
principa] payments. Privilege to prepay by giving 60 days’ written notice 
to trustee, at a premium of 3%. 

Security.— Closed first mortgage on land, building, equipment and 
earnings. The 2130-2132 Lincoln Park West Apartment Building, when 
completed, will be 17 stories and basement, will contain 32 apartments, in 
addition to maids’ rooms, chauffeurs’ quarters, janitor’s apartment and a 
roof garden. There will be 16 apartments of 6 rooms and 16 of 7 rooms, 
all having 3 baths and 3 or 4 bedrooms. 

Valuation.—Expert independent appraisal of the property, including 
the land, owned in fee, the building when completed, and equipment, 
places the total value at $1,325,000, as follows: Land, $150,000; building 
when completed, $1,175,000. Upon the basis of this valuation, the bond 
issue is a 5614% loan. 

Earnings.—Conservative estimates of the annual income from the 
property when completed follow: Gross income, $142,680; expenses (in- 
cluding vacancies), $37,000; net income, $105,680. . 

Ownership.—Bonds are a direct obligation of the 2130 Lincoln Park West 
Building Corp., which is headed by Samuel Lilienthal and Samuel 8. 
Oman, prominent Chicago architccts. 


United Drug Co.—L£arnings.— 
—Quar. Ended Sept. 30— —9 Mos. End. Sept. 30-— 
1926 19 26 92 























Period— ’ 25. 1926. 1925. 
(ee $22,735,611 $19,303,341 $65,682,030 $55,704,904 
i PY” ae 15,437,350 13,148,088 44,505,437 37,828,155 
Operating expenses ____-_ 5,248,249 4,415,085 14,672,707 12,595,117 

Operating profit. ___- $2,050,012 $1,840,168 $6,503,947 $5,281,631 
Other income_________- 290,016 392,726 868,601 1,001 ,821 

Total income_______- $2,340,028 $2,232,894 $7,372,548 $6,283,455 
Depreciation, taxes, &c_ 434,544 346,457 1,266,345 1,086,134 

Net profit tosurplus__ $1,905,484 $1,886,437 $6,106,203 $5,197,319 
Previous surplus__-_-__-- 1),872,146 9,441,502 10,645,673 5,071,391 

Total surplus________ $13,777,930 $11,327,939 $16,751,876 $10,268,710 
Adjustments -______- Cr33 ,494 Dr49 ,296 Dr20,486 Dr432,17) 
Surp. acq. through Lig- 

gett’s Int., Ltd., Inc__ cee a eT oe ee Cr3 ,881 ,361 
Interest........ ee 193,373 246,196 652.504 729,162 
Preferrea dividends___-_ 569.769 546,304 1,709,355 1,388,119 
Common dividends. _ ___ 737 337 580,344 2,058 ,584 1,684,818 








Surplus as of Sept. 30_$12,310,947 $9,915,802 $12,310,947 
Consolidated Comparative Balance Sheet Sept. 30. 


"$9,915,802 











1926. 1925. 1926. 1925. 
Assets— $ $ Liabilities— $ 3 
Real est. & bldgs__ 7,345,592 5,980,696) Ist pref. stock__..32,562,300 32,515,250 
Impt. to leaseholds 7,539,883 4,309,532/|2d preferred stock. _____- 122,900 
Sinking furd 6% Common stock. -.38,063,100 33,210,500 
gold bonds_.... 126,764 -__.... Stocks of sub. cos_ 14,800 14,700 
Machinery, furni- Real estate mtges. 1,729,595 1,154,000 
ture & fixtures__12,721,436 10,659,838| 54-year 8% notes -_-____- 2,001,000 
Stock in other com- 20-year 6% bonds.12,500,000 12,500,000 
i csnab aac 28,520,233 26,129,474| Curr. ace’ts pay’le 4,590,799 3,416,199 
Trade-marks, pat- Res. for Fed. tax_-_ oF Pa, 
ents, formulae, Reserves. .....- .. 7,940,062 6,821,309 
CM iiicnwme a%~ 22,793,689 22,793,689 | Surplus. _......_- 12,310,947 9,915,802 
Ge iidch odns ike 3,154,641 6,384,588 
Notes & accts. rec. 6,797,326 8,844,232 
Merchandise. - _ _ _ 19,770,840 15,770,938 
Inv. & susp. accts_ 1,120,598 798,675 
ae 109,891,002 101671,660| ee 109,891,002 101671,660 


—V. 123, p. 1126. 


Ulen & Co.— Notes Offered.—Marshall Field, Glore, Ward 
& Co. and Stone & Webster, Inc., are offering at par and 
aoe $4,000,000 10-year 614% secured convertible gold 
notes. 


Date Nov. 1 1926; due Nov. 1 1936. Denom. $1,000 and $500 c*. 
Interpest payable M. & N. in New York, without deduction for normal 
Federal income tax not to exceed 2% per annum. Penn. and Conn. 4 mills 
taxes and Mass. income tax of 6% refunded. Red. all or pest on Nov. 1 
1927, or on the first day of any month thereafter, and for the sinking fund 
on May 1 1927, and on any int. date thereafter on 30 days’ notice at 10244 
and int. if red. on or before Nov. 1 1931, and thereafter at a premium 
decreasing % of 1% during each 12 months’ period until maturity. 
Chase National Bank, New York, trustee. 

Convertible.—Notes are convertible at the option of the holder on or 
before Nov. 1 1931, into 744% cumulative preferred stock (par $100) 
and common stock (no par value) of the company upon the following terms 
for each $1,000 of notes: on or before Nov. 1 1927, into 10 shares of pre- 
ferred and 2% shares of common stock; thereafter and on or before Nov. 1 
1928, into 10 shares of preferred and 2 shares of common; thereafter and 
on or before Nov. 1 1929, into 10 shares of preferred and 1% shares of 
common; thereafter and on or before Nov. 1 1931, into 10 shares of preferred 
and 1 share of common. 

Data from Letter of Henry C. Ulen, Chairman of the Board. 

Company.—Incorp. in Feb. 1922 in Delaware for the purpose of con- 
tinuing under the same management the business that had been successfully 
conducted by the Ulen Contracting Corp. and its predecessor, the Ulen 
Contracting Co., founded in 1900 by Henry C. Ulen. The business consists 


of planning and constructing public works in the United States and foreign 
countries and, where believed profitable and advisable to do so, the company 
purchases bonds of its clients in order to provide funds for carrying out 





such qrofecte, Company is not a contracting concern in the ordinary 
sense but derives its profits from fees, in cash and(or) bonds, received for 
planning and directing construction work, thereby eliminating the risks which 
are ordinarily assumed by a contracting concern in bidding for work on 
the usual! fixed sum or unit price basis. 4 

Since the inception of the business many large and important contracts 
have beer successfully completed including, among others, construction in 
Uruguay of three municipal water works and sewer systems; the Ports- 
mouth-Hampton Roads project, the largest water works project carried out 
by the U. 8S. Government during the war; 70 miles of sewer for Salt Lake 
City; 128 miles of railroad in Bolivia; and the Shandaken Tunnel—the 
longest continuous tunnel in the world—for the New York water supply 


system. 

Security.—Notes will be the general credit obligations ofthe com y 
and are to be specifically secu by deposit with the trustee of $6, ,000 
of foreign obligations, as follows: $1,250,000 State of M . Brazil 
external 8% serial gold bonds; $1,750,000 Republic of Greece external 
sinking fund 8% gold bonds of 1925, and $3, ,000 National Economic 
Bank, Warsaw, Poland, guaranteed and municipally secured 8% 
fund gold bonds, 1925 (unconditionally guaranteed by the Republic 
Poland). On or after Nov. 1 1927, the company may substitute $500, 
of Republic of Greece external sinking fund 8% gold bonds of 1925 for a 
like principal amount of National Economic Bank of Warsaw, Poland, 
guaran and municipally secured 8% sinking fund gold bonds, 1925. 

Purpose.—Proceeds will be used to increase working capital made neces- 
sary by the growth of the company’s business. 

‘Sinking Fund.—Indenture provides for a semi-annual sinking fund suffi- 
cient to retire $100,000 of notes annually for the first 5 years and $700,000 
annually thereafter, which will retire this entire issue by maturity. _ 

Capitalization— Authorized. Outstanding. 
10-Year sinking fund 64%% secured con- 

vertible gold notes, due 1936 (this issue) - $4,000,000 $4,000,000 


Cumulative pref. stock /8% div. series -_---- a5,000,000 5,000,000 
CF =a \7%% div. series.._.a5,000,000 — -..-.-- 
Common stock (no par value)____-------_- 130,000 shs. b105,200 shs. 


a Preferred stocks are of equal rank. b An additional 10,800 shares of 
common stock have been subscribed for at $30 per share and will be issued 
upon payment in full, making a total of 116,000 shares of common 
to be outstanding. An additional 10,000 shares of common stock are 
held in treasury of the company against the conversion of notes. 


Earnings 12 Months Ended Sept. 30. 


1925. 
EE RT Oe RE EO eee AR $822,445 


1926. 
$1,630,264 
EE RT eee 287,703 655,207 





Net available for note interest after all charges 


FOLLETT $534,742 $975,057 
Annual interest requirements of total funded debt (this issue) __ 260,000 
EO EON ET RT Te oe $715.057 


For the 12 months ended Sept. 30 1926, the company reported net earnings 
of $975,057 before Federal income taxes, uivalent to 3% times the 
annual interest requirements on these notes. or the 2-year period ended 
on the above date average net earnings weer $754,900, or 2.9 times such 
interest requirements. Approximately 45% of gross earnings in 1926 were 
received in bonds at a cost to the company substantially below their market 
value based on the selling price of comparable securities. 

Contracts now on the books of company are expected to show an annual 
profit of more than $1,250,000 during the next 5 years, equivalent to over 
4% times such annual interest requirements, without giving consideration 
to profits arising from additional business. Company now has a con- 
siderable amount of new business under negotiation. 

Present Contracts.—On Oct. 1 1926 company reported contracts under 
way totaling about $37,250,000. hese contracts include: (a) the con- 
struction of water works, sewers and other public works in the Republic 
of Poland, payment for which will be made through the delivery to the 
company of approximately $12,750,000 of bonds of the National Economic 
Bank of Warsaw, Poland; (») the construction of a $10,000,000 water 
supply system for the City of Athens, Greece; (c) $1,000,000 for the con- 
struction of temporary water systems in the City of Athens pending the 
completion of the new system; (d) $3,500,000 for the construction of jetties 
and harbor work at Barranquilla, Colombia, payment to be made in cash; 
(e) $3,000,000 for engineering and construction of important extensions to 
the water supply, street railway system, municipal markets and school 
houses for the City of Bogota, Colombia, payment to be made in cash; 
(f) $6,000,000 for the reconstruction of certain public buildings, water and 
sewer systems, paving, &c., in the City of Manizales, Colombia, payment 
to be made in cash (this work was made necessary because of a fire in July, 
1925, which destroyed a large portion of the city; (g) $1,000,000 for the 
construction of plants for the treatment, filtration and sterilization of the 
water supply system of the City of Porto Alegre, Brazil, payment to be 
made in cash. On all contracts payments are made either in advance or 
concurrently with the progress of the work. 

In addition to the above contracts, the company has undertaken jointly 
with the Bank of Athens the management of the water supply systems of 
Athens and vicinity for a period of 25 years. A management contract has 
also been undertaken covering all of the electric light, power, water, traction, 
sewer and sanitary works in the City of Sao Luiz, State of Maranhao, Brazil. 

Balance Sheet Sept. 30 1926 (after Present Financing). 


Assets— Liabilities— 

= Ee ee eee $2,474,312|Accounts payable_-_-__- $63,980 
Accts. rec.,incl. affil. cos. 44,270 | Contract deposits - - - - -- 1,296 
Due from off. & empl-_-- 35,957 | Reserve for taxes_______ 


Accrued interest receiv le 


248,653 | 10-year 6% % notes____-_ 4,000 
Securities owned ed 


000 
1,308,919|8% preferred stock_____ 5,000,000 


Securities and cash held |Common stock & surplus x1,386,686 
by trustee._......... 4,847,733 | 

Contract deposits - — — — —- 606,449 

Notes receivable—direc- 
tors’ stock subscrip- -- 324,000 

Property and leasehold | 


impts., less reserve-_-_ 8,784 | 

Deferred charges -_- __--_- 938,255 | + 
2 See 1| Total (each side) __-_-- $10,837 ,332 
x Represented by 116,000 shares, no par value.—V. 119, p. 1966. 


United Porto Rican Sugar Co.—Notes Offered.—Stein 
Bros. & Boyce, Robert Garrett & Sons, Baltimore, and 
Pogue, Willard & Co., New York, are offering at 100% and 
int., to yield 674%, $1,500,000 5-year secured convertible 
sinking fund 7% notes. 

Date Nov. 1 1926; due Nov. 1 1931. Denom. $1,000 and $500 c*. 
Interest payable M. & N. without deduction for the normal Federal income 
tax not in excess of 2%. Personal property taxes up to 5 mills (or equiva- 
lent in State income taxes) refunded by the company upon presentation of 
tax receipt or satisfactory equivalent thereof within 60 days of time such 
tax is due and paid. Red. all or part by lot for sinkins fund purposes 
only, upon 60 days notice (during which period the right of conversion 
continues) at 102% and int., which premium decreases at the rate of 4% of 
1% during each subsequent year to a minimum premium of 1%. Union 
Trust Co. of Maryiand, trustee. , 

Data from Letter of M. A. Walker, President of the Company. 

Properties.—The important group of properties which the company 
controls are advantageously located in the eastern part of Porto Rico. 
The companies comprise a complete producing and operating unit with 
adequate land of very hizh quality, modern equipped suzar mills with total 
capacity of about 590,000 bags per annum, their own railroads with ample 
equipment and their own terminals with excellent harbor facilities. The 
properties include over 16,000 acres of land. The cane lands are among 
the very best in Porto Rico. They are adaptable to the raising of tobacco 
or other staple crops and are readily marketable for such purposes at prices 
which would average conservatively $250 per acre and which independent 
of other valuable factors of safety should be sufficient to considerably 
more than cover the amount of the company’s outstanding note issue. 

Security.—-These notes are the direct obligation and only funded debt of 
the company, whose outstanding preferred and common stocks represent a 
recent cash investment of $2,250,000 ranking junior to this issue. 

They are further secured by pledge with the trustee of: (a) An equal face 
amount of notes representing the only funded debt (except purchase money 
mortgages of $12.600) of the Juncos Central Co., one of the principal sub- 
sidiaries of the United Porto Rican Sugar Co., the value of whose assets alone 
have been conservatively —-. upon completion of this financing, in 
excess of $6,000,000 (including net quick assets of $725,000). or over 
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four times the amount of these notes to be presently outstanding. (b) More 
than a majority of the common stock of a profitable operating company 
(Central Pasto Viejo, Inc.) which is being acquired out of the proceeds 
of this note issue. 

Earnings.—For the 19 years of its existence the principal subsidiary of 
this company (Juncos Central Co.), whose notes are pledged as security 
for this issue, has always operated at a profit, and for the past ten years 
earnings, before depreciation and income taxes, have been as follows: 


1916 Be .S0d | 1980 2-2. cene $719,688 | 1924 _..------ 89 
1917 -- 460,655/1921 .....-.-.- 251,604 |1925 _----___- 325,205 
1918 Q664,180 | 3008 -<<-----~ 59,095 

1919 70,536 | 1923 ........- 511,918 





3 3 
From the above it will be noted that for the past three years, which cover 
one of the most unprofitable ods in the history of the sugar industry, 
the earnings have averaged 81,339, or over 4% times annual interest 
requirements; and after income taxes earnings have averaged $422,870, 
or over 4 times interest requirements on this issue. In addition thereto 
the earnings of the United Porto Rican Sugar Co. from other sources 
should be over twice the interest requirements of this issue of notes. 

Purpo se.—Proceeds of the present financing will be used to acquire more 
than a majority of the common stock of a profitable operating company 
(Central Pasto Viejo, Inc.) and for further development and extension 
of the various subsidiaries of the United Porto Rican Sugar Co. 

Convertible Feature.—On and after Jan. 1 1927, each $1,000 note is con- 
vertible into 20 shares of common stock of the United Porto Rican Sugar 
Co. or is convertible into 20 shares no par value participating cumulative 
preferred stock, which while outstanding is in turn convertible into com- 
mon stock share for share prior to Oct. 1 1928, and thereafter on the basis 
of three shares of preferred stock for two shares common stock. The 
preferred stock is entitled to annual cumulative dividends of $3 50 per share 
and after the common stock has received $3 50 per share in dividends, it 
participates equally until the preferred stock has received a total of $5. 

his conversion privilege should prove a very valuable one. 

Sinking Fund.—Indenture wan peovete for a sinking fund equal to 25% 
of the net earnings of the Juncos Central Co.. to be used by the trustee for 
purchase of notes in the open market up to the then current call price. If 
not so obtainable, the notes to be called by lot at such price. 

Listing.—Application will be made to list this issue of notes as well as 
the preferred and common stocks on the Baltimore Stock Exchange. 


United States Playing Card Co.—Dividend Increased— 
To Split Up Shares.— 


The directors have declared a quarterly dividend of $2 per share on the 
outstanding $3,335,900 capital stock, par $20, payable Jan. 1 to holders 
of record Dec. 31. Previously dividends at the rate of $7 per annum 
($1.75 quarterly) were paid. 

The company proposes to split up the present stock on the two for one 
basis, the new shares to have a par value of $10 per share.—V. 122, p. 3225. 


United Verde Extension Mining Co. uar. Report.— 
President James 8. Douglas reports in brief for the t quarter of 1926: 
Development on the 1,800 and 1,900 levels has so far been disappointing 
and nothing in the nature of ore discovered except low e pyrites. The 
work prosecuted both northerly and southerly on those levels. 
Elsewhere in the mine no ore discoveries of importance have been made 
but the usual development work southerly along the fault will be continued. 
In Jerome Verde ground two diamond drill holes in the 1700 Southeast 
which are finished have completed the work in that direction but two 


upraises above the 800 are be dri i stained schist of un- 
pe 4 ing ven in copper rf) 


Monthly Production in Pounds— 926. 1925. 
BRE Sitesbecewnoeeseoreennecevevitveseese Se50'8t6  BBepi74 
September =~ ooo o-oo o2 2.22222 IIIS TIIIIIL : 11,96 08 130 
Rem . ; " 
REESE SEI LO Ie a ee ae a $1,012,557 $1,157,733 
Liberty bonds, market value___________________ 3,390,481 ,399 216 
U.S. Treasury notes, market value____.__________ 862,969 910,937 


—V. 123, p. 2150. 


Vacuum Oil Co.—Exztra Dividend of $1 50.— ¥ ”* 
The directors have declared an extra dividend of 50c. a share and a 
ery dividend of $1 a share in addition to the regular quarterly dividend 
of 50c. a share on the outstanding a stock, par $25, both payable 
Dec. 20 to holders of record Nov. 30. his brings total dividend payments 
a year (incl. extras of 50c. a share paid in March, June and Sept.) to 


a share. Total dividends paid in 1925 also amounted to a share. 
—V. 123, p. 727, 467. - - 
Walworth Co. (& Subs.).—Zarnings.— 
Quar. End. Quar. End. uar. End. 9 Mos. End. 


Sept. 30 '26. June 30 '26. Mar. 31 '26. Sept. 30 '26. 





i er 7,693,758 $7,434,478 $6,922,857 $22,051,093 
Other income___-______- 96,255 109,952 114,654 324,132 

Total income-_______ $7,790,013 $7,544,430 , $7,037,511 $22,375,225 
Expenses, taxes, &c__.__ 7,173,489 7,102,924 . 6,787,011 21,077,813 
ie Epeees 197,600 1 2 Be 197,528 625,783 
Depreciation -_____.__. 155,360 167,038 PF 214'801 510,854 





$263,564 | $59,039 def$161,829 tei $160,775 
Comparative Balance Sheet. 
Sept. 30°26. Dec. 31'25. | 
Assets— | 


$ 
Plant, equip., &c-16,890,910 16,984,689 
Cash 832,755 840,939 


Sept. 30°26. Dec. 31'25. 
Tiabilities— $ $ 


Pref.stk.(6%cum.) 1,000,000 1,000,000 
Pref. stk. of subs- 395,000 402,500 





Drafts & notesrec. 465,695 272,498 Int. of minority in re 
Acc’ts receivable-- 4,057,098 3,979,518 Wal.-Lal. Co... 183,747 183,951 
Inventories ._.--- 8,792,410 10,056,837 Com. stk. & sur__z15,244,233 15,432,194 
Prepaid insurance, Purch. obligations 470,854 470,854 
interest & taxes. 185,620 164,015 Bonds & debens.: 
Sinking fund (cash) 1,047 12,803 | Walworth Co__-10,950,000 11,000,000 
Sinking fund (se- | Subsidiaryco... 654,288 772,550 
curities) ......- 7: ecuador | Accts. payable & 
Miscellaneous se- |} accrued items... 1,673,427 2,106,824 
curities........ 28,173 34,155; Bonds & debens. 
Deferred charges payable 1926-_-- 56,025 48,500 
tooperation_..._ 154,596 130,622| Reserve for Fed'l 
Treasury stock... y110,090 106,307 tax (subsid.)... 110,554 116,733 
Good-will...._-_- 426,497 426,410 Notes payable: 
Walworth Co-_-.- 420,000 480,000 
Subsidiary cos... 205,000 325,000 
Mtge. notes pay-- 8,000 8,000 
Res. for bond int. - S208 8406s 4anbe 
Mortgage payable SF ia 
—_ — Res. for conting’s. 601,814 661,687 
Total (each side) 32,021,891 33,008,793 Miscell. reserves- - A ~eweese 


x Includes pase and equipment less depreciation, $16,759,438; equity 
in land and bujldings, Walworth Ohio Co., $55,855, and leaseholds of 
Walworth-Munzing, Ltd., $75,617. y 5,459 shares common, $105,721; 
105 shares pref., $4,454. z Represented by 300,000 shares no par value 
Walworth Co. 


Changes Name of California Subsidiary.— 

Announcement has been made of a change in the corporate name of the 
company’s subsidiary in California from the Walworih-Lally Co. to the 
Walworth California Co., the change being effected as a result of the retire- 
ment from the organization of H. T. Lally. Prentiss L. Coonley, First Vice- 
President of Walworth Co., in charge of sales, has been elected President 
of the Walworth California Co. E. A. Neupert, formerly active head of the 
Walworth Oregon Co., has been named Vice-President and General Manager 
of the California Co. Howard Coonley, President of the parent company 
is chairman of the board of directors. A 

Originally known as the Mark-Lally Co., the concern became the Wal- 
worth-Lally Co. when it was absorbed by the Walworth Co., H. T. Lally 
acting as President and a director. With his retirement it seemed advisable 
to change the corporate name.—V. 123, p. 1393. 


Ward Baking Corp.—Earnings.— 


Waterway Paper Products Co., Chicago.—Bonds Of- 


fered.—A. C. Allyn & Co., Chicago, are offering at 100 and 


int. $1,000,000 1st mtge. 5-year 6% sinking fund gold bonds. 


Dated Oct. 1 1926; due Oct. 1 1931. Int. payable A. & O. Denom. 
$1,000, $500 and $100 c*. Callable all or part on 30 days’ notice on an, 
int. date at par and int., plus a premi f % of 1% of the principal for an 


year or fraction thereof unexpired to maturity. Principal and int. yable 
at Central Trust Co. of Illinois, Chicago, trustee. Interest payable with- 
out deduction for normal Federal income tax not to ex 2%. Penn. 


4-mill tax, Calif. personal pro y tax not in excess of 5 mills per annum, 
and Mass. 6% income tax refundable. 


Data from Letter of Emanual M. Mendelson, Vice-Pres. of ro 

Company.—An Illinois corporation. Has been successfully ¢ ‘or 
a suber of years in the manufacture of newsprint paper. Pied tod 
at Kedzie Ave. and 31st St., Chicago. The site includes over 300,000 sq. 
ft. The first unit of the plant, constructed in 1921, had a capacity of ap- 
proximately 11,000 tons of news ually. Upon the completion 
of additional equipment now being installed, and which is € to be in 
active operation by Oct. 15 1926, the capacity of the plant will be increased 
to over 40,000 tons of newsprint paper annually. 

Earnings.—It has been estimated by V. D. Simons, Industrial Engineer, 
Chicago, that the annual net earnings of company available for interest, 
amortization and Federal income taxes, after the new m e has been 
placed in operation, will be $495,838, or over 8 times interest requirements 
on the bonds to be presently outstanding. For the period of 2 years ended 
June 30 1926, net earnings after eoteeing Gorecki. available for in- 
terest and Federal taxes, aver. 67,906 annually, or over 2% times 
interest requirements on the bonds to be presently outstanding. T record 
was arrived at with only one machine in operation, producing less than one- 
third of the copecey of the enlarged plant. 

Sinking Fund.—Beginning March 1 1928, annual sinking fund payments 
are to be made to the trustee at the rate of $50,006 per annum, to be applied 
to the retirement and cancellation of bonds of this issue by purchase or re- 
demption by lot. * 
Purpose.—Proceeds will be used to retire the company’s Ist matge. 7% 
serial gold bonds now outstanding, and to reimburse the treasury 
for its expenditures in connection with the recent expansion of the plant 
facilities. $750,000 of preferred stock was sold at par to provide additional 


funds for this purpose. 
Capitalization— Authorized. Outstanding. 
lst mtge. 5-year 6% sinking fund gold bonds $1,250,000 $1,000, 

7% cumulative preferred (par $100) y 1,250,000 
Common stock (par $5) 00,000 200, 


—V. 113, p. 427. 


Wayagamack Pulp & Paper Co., Ltd.—May Resume 
Dividends Shortly.— 


The holders of common stock of $100 par value have been requested 
to surrender their stock certificates to the transfer agent, the Quebec Savings 
& Trust Co., Transportation Bldg., Montreal, for exchange for certificates 
of no par value. 

Secretary D. L. Adams says: ‘‘The directors have fixed Dec. 1 next 
as the date for the surrender of common share certificates for exchange 
and the holders of the common shares will on and after that date be entitled 
to receive a certificate or certificates representing two fully paid of 
common stock without par value for each fully paid common share of 
$100 par value represented by the certificate or certificates surrendered 


by them. 

“As the directors hope to resume payment of dividends at an early 
date they request shareholders to exchange their stock certificates as 
promptly as possible. The old certificates need not be endorsed when the 
new certificates are to be issued in the same names. At ery there 
is teres sae outstanding 50,000 shares of common stock, par $100. 
—vV.  ® ; 


Wesson Oil & Snowdrift Co., 


(& Subs.).— 


Inc. 


i ie nn ns  dbdpeteen wane $5,073,766 
nee Dee en. msendacsnessebatad 1,075,762 
Provision for Federal income tax______________------------ 38,960 
Organization, moving, &c., expenses charged off------------ 126,041 

i BE OI 6c ck cccwncvcccdcscecdaadbbssheeeeee $3 ,533 ,003 


riod 
—V. 123, D. 218. 


Westinghouse Air Brake Co. (& Subs.) Fotis. 
Period Ended Sept. 30 1926— uarter. - , 
Net income after depreciation and Federal taxes__ $2,734,848 $8,344,278 

—V. 123, p. 1517. 


(F. W.) Woolworth Co.—0October Sales.— 
1926 19% 


00,9 ae 400.360 $18 be? 631 
$24,800,955 $22,975,857 $20,400,36 8,082, 
; 189,751,115 179,012,467 161,103,184 143 525,963 
Of the increase amounting to $1,825,097 reported for Oct. 1926, the 
old stores were responsible for $1,115,357, a gain of 4.86% in their business; 
of the increase of $10,738,647 for the 10 months the old stores were respon- 
sible for $5,781,115, an increase of 3.28% in their sales.—V. 123, p. 2008, 
1889. 


Month of October 
First 10 months 


Wright Aeronautical Corp.—Earnings.— 





—Quar. End. nes oa —o End. er 30— 
Period 1926. 1 é ’ . 
Net earnings after taxes $131,775 $162,509 $454,924 $517,760 
—V. 123, p. 728. 
Yale & Towne Mfg. Co.—Earnings.— 
ea. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 926. 1925. 1926. 1925. 
Net earnings. --------- $719,479 $623,765 $2,299,072 $1,830,363 
ume ex aarve.. 2 89.169 73.883 Foe aod © -237°310 
Income tax reserve__ —- Alf 216 95 4% ol, 
Dividends Paes cael 400,000 400.000 1.200000 1.200 000 
Ee ee ys $140,156 $68 666 $533,477 $171,020 
The total surplus Sept. 30 1926 amounted to $10,048,589.—V. 123, p.2277 


Yellow Taxi Corp., New York.—To Recapitalize—New 
Stock to Be Placed on a $5 Annual Dividend Basis.— 


The stockholders will vote Nov. 15 on reducing the authorized ca ital 
stock without par value from 400,000 shares to 125,000 shares, and on 
approving the issuance of one share of such new stock for each three shares 
of the stock issued and outstanding at the date of the meeting. |At Nov.i5 
there will be issued and outstanding 375,000 shares.] 


The company in a letter dated Nov. 1 says: 

At the time when this company acquired the stock of the Yellow Cab Co. 
of Philadelphia, several years ago, it was deemed advisable in qounaeeee 
with such acquisition, to increase the number of authorized shares of stoc 
of this company to 400,000 shares without par value. Within the last a 4 
months the stock of the Yellow Cab Co. of Philadelphia has been sold. p. 
will therefore be seen that =e yy =eten originally induced the in- 
crease of the company’s stock no longer exists. 

In the opinion Pe the directors the number of authorized, as well as the 
number of outstanding, shares of the compatuy is larger than is now needed. 
It is also believed that a better balan corporate structure will result if 
the large number of shares oo pre and outstanding is reduced and 
changed to 125,000 shares without par value. 

If such a reduction and change in the number of shares is authorized by 
the stockholders, it will be possible to initiate dividends at once at the rate 
of $1 25 a quarter or $5 a year on each share of the new stock. Accord- 
ingly, the board has declared an initial quarterly dividend of $1 25 payable 
Jan. 3 1927 to stockholders of the new stock of record Dec. 15 1926, condi- 
tional upon the approval of the stockholders being given to a reduction of 
the number of shares to 125,000 shares without par value, and a change of 
the old stock into new by giving one share of the new stock for three shares 





i A 1926. 1925. of the old stock, and upon the completion of the necessary legal action to 
oittue eee eee A $2,112,894 $1,955,382 | carry such reduction and change into effect. 
Net profit after exp., Fed. tax., int. & deprec__._ $1,292,183 $1,183,969 {Signed by E. H. Miller, President, and William E. McGuirk, Chairman.] 


—V. 123, p. 17736 
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PACKARD MOTOR CAR COMPANY 








To the Stockholders of the 
Packard Motor Car Company: 

Your company has completed another recordfyear. 

Sales, production, earnings all exceeded by a handsome 
margin any previous year in its history. 

Sales of cars, parts, marine and aviation engines aggre- 
gated $77,363,954 16, compared with $60,475,989 89gfor 
the previous year. 

ENGINEERING. 

Our engineering efforts were particularly successful. As 
a result of the wide and varied experience of our Engineering 
department, working not only on cars but also on aviation 
and marine engines, we were able to introduce in August of 
this year new models of both the Six and the Eight that con- 
tained very striking improvements that the public has re- 
ceived enthusiastically and which are adding greatly to the 
company’s prestige. 

Our outstanding achievement was in increasing the power 
of our motors very markedly without, in the case of our Six 
ear, increasing the size or the weight of the motor. The 
Eight was greatly improved in activity not only by the adop- 
tion of the same mechanical improvements that went into 
the Six, but also by increasing its bore in order to definitely 
make it the most outstanding of all automobiles in power, 
activity and speed. 

At the same time various other improvements were intro- 
duced to make Packard cars smoother, more silent and more 
comfortable. It has for years been thought by engineers 
that adding greatly to the power of a motor would inevitably 
make it rougher and less comfortable to drive. We have 
this year proved that this is not so. The new cars are not 
only powerful beyond any others, but they are quiet, com- 
fortable and flexible to handle, both at high speed on the road 
and in congested traffic. 


THE BALANCE SHEET. 

During the year additions to our Property Accounts were 
$7,748,579 23. Of this amount, $6,515,411 67 was ex- 
pended to increase our production capacity to take care of the 
increasing demand for our products; and $1,233,167 56 was 
expended to enlarge our distribution and service facilities in 
the metropolitan centres. Our Property Accounts now stand 
- es 36, or a net increase over last year of $3,583,- 

The Inventory shows an increase of $2,363,255 66, due to 
our increased production program. 

Accounts and Notes Receivable show a slight decrease not- 
withstanding the volume of business done, indicating a 
healthy condition of collections. 

United States Government, State and Municipal bonds, 
ee — an increase in our investment holdings of $1,991,- 

Cash also shows an increase of $949,159 09, which, added 
to the increase in securities, makes a total increase in cash and 
securities of $2,941,099 20, after having paid out $6,499,- 
662 86 in cash dividends. 

Current Liabilities show an increase of $2,102,544 80, 
due principally to the inclusion of the item, “‘Dividends De- 
— payable at a subsequent date, amounting to $1,802,- 


It will be recalled that shortly before the close of the year 
under consideration, dividends at the rate of 2 per cent 
monthly, payable September, October and November, 1926, 
weno declared, and are therefore included in Current Liabili- 

es. 

Excluding the item of unpaid dividends, the ratio of Cur- 
rent Assets to Current Liabilities stands at 3.8 to 1. 

The ratio of Total Assets to Total Liabilities is 4.8 to 1. 

The Reserve for Contingencies stands at $1,437,644 92, 
which is more than ample to cover any liabilities now fore- 
seen that may be chargeable against it. 

_Surplus has increased $1,267,965 54 after the payment of 
dividends—cash and stock—amounting to $14,575,621 26, 
giving the Common Stock a book value of $15 47 a share. 

INCOME STATEMENT. 

Net earnings after depreciation and Federal Taxes were 

$15,843,586 80, which is equal to 52.73% on the total out- 


standing stock of the company. And this was after stock 
-dividends of 10 per cent and 15 per cent declared and paid 


ANNUAL REPORT—FOR THE YEAR ENDING AUGUST 31 1926. 









during the year. Expressed another way, earnings were 
$5 27 a share. ; 

The. percentage of gross profits to sales increased ay 
21% per cent, due principally to cost savings effected throug 
changes in design and better manufacturing methods. 

It will be noted that our Branches continue to be a source 


of strength and profit, earning last year $2,636,830 61. 


CASH DIVIDEND POLICY. 

Out of approximately $20,000,000 00 of earnings before 
depreciation, $7,750,000 00 was reinvested in plant, chiefly 
in new tools, machinery and equipment. And $8,300,000 00, 
approximately, has been or will be paid in cash dividends; the 
remaining $3,950,000 00 being temporarily retained in the 
business as current assets, principally in the form of cash. 
A generous depreciation to the amount of $4,164,898 68 
was written off during the year. ; 

Our earnings for the past two years have averaged a little 
better than $14,000,000 00 against a dividend requirement 
at the present rate of approximately $7,200,000 00. So that 
while our dividend disbursement to shareholders will be large, 
it amounts to only about one-half of the company’s average 
earnings for two years past. 


FINANCIAL STRENGTH. 

The company has sufficient in cash and marketable securi- 
ties to pay off all liabilities and still have available a working 
balance of $6,000,000 00. 

There is no preferred issue, bonded indebtedness or any 
other security ahead of the Common Stock. 

Stockholders’ equity in the assets remaining after the re- 
tirement of all liabilities would in that event be divided ap- 
proximately 50 per cent in current assets and 50 per cent in 
fixed assets—a very conservative position. 


THE OUTLOOK. 

The greater beauty and greater performance of the new 
series models of the Packard Six and the Packard Eight have 
been so well received and so cordially approved by the public 
that they have produced a large number of orders, with the 
result that September was one of the best months we have 
ever enjoyed, although normally it is not a season of most 
active demand. ; 

The outlook is so promising as to justify the expectation 
that the year ahead of us will be a prosperous one for the 
company. 

Yours very truly, 
ALVAN MACAULY, 
President. 
Detroit, Michigan, 
October 26, 1926. 


Price, Waterhouse & Co. 
Dime Bank Building 
DETROIT. 
October 14 1926. 
To the Directors and Stockholders, 
Packard Motor Car Company: 

We have examined the books and accounts of the Packard 
Motor Car Company and its subsidiary companies for the 
fiscal year ended on August 31 1926, and certify that the 
annexed consolidated balance sheet and statement of profit 
and loss are correctly prepared therefrom. 

During the year only expenditures for actual additions and 
extensions of properties and equipment have been added to 
the property accounts, and adequate provision has been made 
for depreciation and accruing renewals. 

Inventories of the stocks of finished motor carriages and 
stocks of materials, supplies and unassembled parts on hand, 
as certified by responsible officials, were taken by the com- 
pany as at June 30 1926 and correctly adjusted in respect of 
receipts and issues for the two months ended August 31 
1926, and have been valued at or below cost, all factory or 
inter-company profits being eliminated. 

We have verified by actual count or by certificates obtained 
from the depositaries the cash and bank balances and securi- 
ties owned, and have satisfied ourselves that full provision 
has been made for bad and doubtful accounts receivable and 
for all ascertained liabilities. The amount carried forward 
as deferred charges to future operations represents items 
which are reasonably and properly chargeable against the 
profits of future years. 

WE CERTIFY that, in our opinion, the balance sheet is 
properly drawn up so as to show the financial position of the 
combined companies on August 31 1926, and the relative 
income account fairly states the results for the fiscal year 
ended on that date. 

PRICE, WATERHOUSE & CO., 
Public Accountants. 
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PACKARD MOTOR CAR COMPANY 
and Subsidiary Companies 


ASSETS. 


August 31 1926. 
Property Account: es 


Land, Buildings, Machinery, Plant and Equipment 











—Depreciated Values at beginning of year-_-_- --- $19,358,930 81 
Add—Expenditures during year_____________-_ 7,748,579 23 $27,107,510 04 
Deduct—Depreciation for the year__________-_- 4,164,898 68 
‘ Balance at end of year_____....________- $22,942,611 36 
Rights, Privileges, Franchises and Inventions. __--- 1 00 
Total Property Investment_____________- $22,942,612 36 
Mortgages and Land Contracts Receivable___________- $1,005,085 67 


Current Assets: 
Inventories at or below cost— 
Raw Material, Work in Process, &e__________- $8,212,268 76 


Finished Motor Carriages__.........__--___- 3,221,467 56 $11,433,736 32 











Accounts Receivable—Net______.______________-- 2,796,050 80 
Deferred Installment Notes and Bills Receivable____ 1,898,619 53 
Municipal and State Bonds__________..____.____- 6,619,166 00 
U.S. Government Securities at Cost_____________-_ $6,300,000 00 

Cash in Banks and on Hand_____________________- 5,421,845 19 11,721,845 19 


COMPARATIVE CONSOLIDATED BALANCE SHEET AS OF AUGUST 31 1925 AND 1926. 


August 31 1925. 


$19,799,380 06 
3,547,320 02 $23,346,700 08 











3,987,769 27 
$19,358,930 81 
1 00 








$19,358,931 81 
$1,078,045 46 


$7,247,785 64 
1,822,695 02 $9,070,480 66 
3,094,336 30 
1,716,685 87 


881,304 00 
$10,045,921 89 
4,472,686 10 14,518,607 99 














ee ee csc nwedecdus $34,469,417 84 
Deferred Charges to Future Operations: 
Prepaid Insurance and Other Expenses___________- $214,814 56 








SE sid Sa Ride bee ii ee oe $58,631,930 43 





LIABILITIES. 


August 31 1926. 
Capital Stock: 














Outstanding— 
Common (Authorized 5,000,000 shares) 
Par $10 00—3,004,264 Shares___________- $30,042,640 00 
Mortgages Payable—Assumed_-_-____________--_-_---- None 
Current Liabilities: 
Current Accounts Payable and Payrolls___________- $4,828,757 21 
Provision for Federal Taxes and Other Miscellaneous 
Beene, HOG POS GR. . occ ne cecccndeecceacs 4,082,026 17 
Cash Dividends declared payable September 30, 
October 30, November 30, 1926___.__..._-__-- 1,802,558 40 
Total Current Liabilities_............ -- $10,713,341 78 
Reserve for Contingencies____...............-..----- $1,437,644 92 
Surplus: 
Balance at Beginning of Year__________________-_- $15,170,338 19 
Add—Net Profit for the Year______________-___-- 15,843,586 80 
. ee ee ee ee $31,013,924 99 
Deduct—Dividends Paid and Declared— 
a  .. wcceenbeoceneee None 
On Common Stock: 
£8 te ones gue ane eee eee $8,302,221 26 
a alk 6,273,400 00 $14,575,621 26 
Deduct—Premium on Preferred Stock Retired- - -- -- None 
Balance at End of Year_________-_-_- ae A ee $16,438,303 73 
Sy oe eS ae wii $58,631,930 43 





COMPARATIVE INCOME ACCOUNT. 


Year Ending August 31 1926. 
Factory Sales: Spee 
Carriages, Service Parts, Marine and Aviation En- 














$29,281,414 82 
$342,836 58 
$50,061,228 67 











August 31 1925. 


$23,770,200 00 
196,000 00 


$5,852,792 46 
2,758,004 52 
None 


$8,610,796 98 
$2,313,893 50 


$9,488,442 71 
12,191,081 21 








$21,679,523 92 
$686,993 04 


$4,746,046 00 
None $5,433,039 04 


1,076,146 69 
$15,170,338 19 
$50,061,228 67 














Year Ending August 31 1925. 


$60,475,989 89 
48,667,341 50 


$11,808,648 39 


$335,936 58 
64,517 58 
581,385 77 

88,593 14 $1,070,433 07 














a a ae eee ee es eens $77 ,363,954 16 
Batsb—T eek 08 Bebeh. oc ok onde sin ccsckcciocvcse 60,590,322 06 
Ns I eae os Be ass Lcigitlae $16,773,632 10 
Add—Other Income: 
ee $348 ,940 12 
oid indlekateaeteen 56,866 99 
EES Ae eee op ee 563,103 07 
SS ae Pe Pee ee ae ee ee 66,251 76 $1,035,161 94 
Total Gross Profit and Income- -----.-.-....---------- $17,808,794 04 
Deduct—Selling, General and Administration Ex- 
CD: Cis vw thetidmedsidiadiaedthsabvabnn 2,917,697 68 
Profit before provision for Federal Taxes_ ---------- $14,891,096 36 
Deduct—Provision for Federal Income Tax-_-------- 1,684,340 17 
Profit from Factory Operations- ------------.-----.--- $13,206,756 19 
Profit from Operation of Branches and Subsidiary Com- 
Es on cethtmbbihicne DUE taeetirens nivboewedam 2,636,830 61 





rr rr ee Or ee. comma cc neh denwne aie eethwee $15,843,586 80 








$12,879,081 46. 
1,960,194 54 


$10,918,886 92 
1,270,597 51 


$9,648,289 41 
2,542,791 80 
$12,191,081 21 
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COMMERCIAL EPITOME 

(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, Nov. 5 1926. 

COFFEE .—Spot coffee was in fair demand with Rio 7s, 
161% to 16%%c.; Santos 4s, 20% to 20%4e. Cost and freight 
offers on the 2nd inst. included Santos part Bourbon 3-4s at 
19%%e.; 4s at 19%<¢c¢.; 4-68 at 18.80c.; 6s at 184e.; Victoria 
7s at 15\%e. and 7-8s at 15.30c. all prompt shipment. 
the 3rd inst. cost and freight firm offers included 2-3s large 
bean at 21.70 to 22c¢.; 3s at 20c.; part Bourbon 3-5s at 19 to 
19.55¢.; Bourbon 3-5s at 19.75¢.; Bourbon 4s at 19%<e. to 
19.55¢e.; part Bourbon 4s at 20c.; 5s bourbons at 187% to 
19.15¢.; Bourbon 5-6s at 18.65 to 19.25c.; large bean 5-6s at 
18.35¢c.; 6-7s separations at 18.15c¢.; 7-8s grinders at 1l6c.; 
Bourbon 4-5s at 19.15¢.; part Bourbon 4-5s at 18.75 to 
18.80¢.; part Bourbon 6s at 18.25¢.; Peaberry 4s at 19c.; 
Peaberry 4-5s at 19.50c.; Rio 7s at 15.65¢e.; Vietoria 7s at 
15.50¢e. 

Later on the spot the demand was better. The higher 
grades of Santos were scarce. Prompt shipment offers in- 
cluded Santos Bourbon 3-5s at 19.20 to 19.75e., 4-5s at 18.75 
to 19.15¢., 5s at 187% to 19.15e.; 5-6s at 18.35 to 19.25c., 
6-7s separations at 18.15¢., part Bourbon or flat bean 2-3s 
21.15 to 22%e., 3s at 20 to 21.90¢.; 3-4s at 20%e., 3-5s at 
19 to 19.55¢., 4-5s at 19. to 19.25¢., 4-65 at 18.80c¢., 5-6s 
at 19¢c., 6s at 184 to 18.55¢.; Santos peaberry 2-3s at 23.15c., 
4s at 19¢., 4-5s at 19.25 to 19.30¢.; Rio 3-5s, flinty green, at 
16.80¢c., 7s at 15.65¢e. to 15.75e., 7-8s at 15%e.; Vietoria 7s 
at 154%e. Future shipment, Santos, November-December, 
3-5s, part Bourbon, at 18.90 to 19.15¢., 4-5s at 18.70¢.; 
January-March, 4s at 19¢c.; March-April Bourbon, 4s at 
18 4c.; spot Santos 4s, 20% to 2034¢.; Rio 7s, 1614 to 163<e.; 
fair to good Cucuta, 23 to 24'4e.; Laguayra washed Caracas, 
good, 27 to 27%e.; Porto Cabello natural, 22% to 23c.; 
washed, 26 to 27¢c.; Colombian Oceana, 23% to 24¢.; Bucara- 
manga, natural, 2614 to 27¢.; washed, 27 to 27%c.; Honda, 
2634 to 27 \e. 
dalena River. 

Futures advanced on the 3d inst. on higher cables, a better 
spot demand, covering and more or less other buying. Rio 
has advanced since Oct. 1 350 to 425 reis; exchange rate was 
off 1-32d. at 6%d. and the dollar rate 25 reis net higher. 
The net change at Santos during the same interval was a 
decline of 100 to 200 reis in the terme rates; sterling exchange 
dollars were unchanged. The sales of futures here were only 
18,000 bags, inclusive of December-March switches at 55 
og The world’s visible supply on Nov. 1 was estimated 

y E. Laneuville, Havre, at 4,576,000 bags, as against 4,637,- 
000 bags on Oct. 1 and 5,020,000 bags Nov. 1 1925. G. 
Duuring & Zoon of Rotterdam cabled their monthly figures 
as follows: Arrivals in Europe, during October, 708,000, 
of which 400,000 was Brazilian; deliveries in Europe during 
October, 666,000; Brazilian, 330,000; stock in Europe Nov. 1, 
1,525,000; world’s visible supply Nov. 1, 4,849,000, a decrease 
of 7,000; last year, 5,209,000. Some estimate the Santos 
crop at as high as 15,000,000 bags and Rio at 5,000,000. 

The better state of Exchange following denials of recent 
serious political disturbances in Brazil steadied the market. 
The price has obeyed a rather more bullish helm. World 
stocks are 454,000 bags smaller than a year ago. On the 4th 
inst. prices advanced 23 to 27 points with cables higher, 
covering and other buying larger, and roasters having a 
better business. In futures the sales here rose to 51,000 bags. 
Drought is said to have reduced the mild crop as well as that 
of Robusta possibly 10 to 20%. Brazilian feeling was 
evidently more confident. Brazilian milreis approached 7d. 
for 90 days sight drafts. Rio was up 3-32d. to 6 31-32d.; 
dollars off 50 reis; terme prices were 100 to 275 reis higher. 
Santos terme was 400 to 450 reis net higher; exchange up 
1-16d. to 6 15-16d. Santos daily receipts hereafter will have 
a limit of 36,000 bags instead of 32,000. It had only a 
temporary effect. To-day futures advanced on covering of 
shorts though the Brazilian cables were slightly lower. 
Offerings here were small. Final prices were 47 to 51 points 
higher for the week. 


Spot unofficial 16% |March____15.44@ 


aw aw eee 14.53@ .... 
December _ 15.98 @ 15.99 | May te 


hi eae 14.92@ ____|September 13.91@ __ _. 


SUGAR.—Cuban prompt raws were quiet early in the 
week at 234c. with offerings light and holders asking 2 25-32e. 


On | 


| Havana cabled: ‘‘Weather dry.’’ 


Recently floods were reported in the Mag- | 





to 2%e. Later business became active. Futures were 2 to 
3 points higher early on the 3d inst. The curtailment of 
the next Cuban crop some contend is a matter that concerns 
everyone in the business, whether colono, planter, banker 
or merchant. Sugar being the only industry in Cuba it 
is added lower prices reduce the buying power of every 
planter, colono and laborer. Low prices also affect the 
ability of planters and colonos to pay their bills for purchases 
in arrears for some time past. It is argued that the actual 
extent of the damage in Cuba is still unknown but with 
the possibility of Government restriction of the next Cuban 
crop there is no reason for any further decline in the price. 
The differential between refined and raws at present prices 
is only 103 points, which is hardly satisfactory. Any rise 
in raws would at once be reflected in prices for refined. Some 
advise the trade to cover their requirements at the 5.70 
price for the next three weeks. 

Receipts at Cuban ports for the week were 47,199 tons, 
against 40,024 in the previous week, 31,676 in the same 
week last year and 3,191 two years ago; exports, 101,316 tons, 
against 72,191 in previous week, 70,976 last vear, and 24,556 
two years ago; stock, 390,998 tons, against 445,106 in 
previous week, 460,709 last year and 145,422 two years ago. 
Of the exports, United 
States Atlantic ports received 66,667 tons; New Orleans, 
7,979 tons; Savannah, 4,374; Galveston, 5,289; Canada, 
8,803; Japan, 4,204; and Europe, 4,000 tons. Refined was 
5.70 to 5.80c., a reduction of 20 points in four instances. 


|New York was interested in reports from London of a 


proposed conference there of sugar-producing interests for 
the purpose of devising measures for stabilization of prices. 
The plan is here regarded as impracticable. A very wide 
divergence of interests, it is thought, militate against the 


| formation of a workable plan. 


Refiners suddenly gave snap to the market on the 4th 


| inst. when they bought nearly 200,000 bags of Cuban and 


Philippine Island at a rise of 1-l6c. at 2 13-16c. ¢ & f. or 
4.58e. delivered. Rumors that 25,000 tons Cuban old had 
been sold to China and Japan at 2.60 to 2.65¢. for November- 
December shipment was doubted. The rise was due partly 
it is said to fears of curtailed crops following a loss of 200,000 
tons by the recent hurricane. Talk of an early ending of the 
British coal strike may have had some influence. Searcity 
and dearness of ocean freight room have beyond question 
hu.t Cuba so far as the British market was concerned. It 
has been largely lost. To-day futures closed 1 point lower 
to 1 higher. Willett & Gray put the 1925-27 cane and beet 
crops at 23,855,000 tons against the previous computation 
of 24,279,000. The decrease is due to the destruction caused 
by the recent hurricane in Cuba and adverse weather condi- 
tions in Europe. The latest estimate compares with the last 
crop of 24,360,150 or an expected decrease of 505,150 tons. 
Final prices on futures are 5 to 6 points higher for the week. ° 
To-day under the spur of decreasing crop estimates prompt 
Cuban raws, it was stated, sold at 27c. for several small 
lots. Thisisarise for the week of xc. Refined withdrawals 
were large. 
Spot unofficial 2.13-16!Mare __-- 
December... 2.79@2.80 May-__-_--- 
LARD on the spot was quiet and lower. October deliveries 
were large. Liverpool on Oct. 30th fell 6d. to 1s. 6d. Grain 
dec irec on Oct. 30th. Strangeasitsound cash lard, looseand 
in tierces ribs and hogs wereall quoted at13c. Prime Western 
e.a.f. New York 13.75 to 13.85¢.; Refined Continent 14 %e.; 
South American 15%e.; Brazil 16%e. To-day spot prices 
were lower with trade slow. Prime Western 13.45c.; Refined 
Continent 145c.; South American 15%4c.; Brazil inkegs 
16%4¢. Futures fell 15 to 28 points on the Ist inst. Liver- 
pool was ls. lower to 3d. higher. Chicago alone received 
42,000 hogs. Buying of January and May was noticeable 
but it was outweighed by lower hogs and corn. On the Oct. 
30th Chicago deliveries of lard were 800,000 lbs.; of bellies 
50,000 Ibs. On November Ist Chicago stock made since 
Oct. 1 1926 was 522,671 lbs. against none two weeks ago, and 
1,604,931 Ibs. last year. P. S. Lard made Oct. 1 1925 to 
Oct. 1 1926 was 19,011,128 lbs. against 6,951,230 last year. 
Other kinds of lard Oct. 31 1926, 2,801,920 lbs. against 
5,178,335 two weeks ago and 2,924,724 last year. To-day 
futures closed 15 to 20 points lower with cottonseed oil off 
8 to 11 with no buying except on a scale down. Lard’s 
decline was due to large hog receipts and rather weak prices 
for hogs, also to somewhat lower cash prices for lard at 
Chicago and a decline in corn. Chicago top on hogs was 
$13. estern receipts 75,000 against 90,000. Final prices 
show a decline for the week of December of 53 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


2.81 @2.82|July__....-. 2.98G 
.-2.90@ _..|September_-__3.05@ 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery___cts 13.07 —-_-- Holi-  -._. Sates cae 
December delivery----_12.90 12.62 day 12.70 12.65 12.47 
January delivery__-_..12.82 12.67 12.75 12.80 12.62 
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PORK dull; mess, $37; family, $40; fatback pork, $30 to 
$32. Ribs lower at Chicago; cash, 13c., basis 40 to 60 lbs. 
average. Beef steady but slow; mess, $18 to $20; packet, 
$18 to $20; family, $20 to $22; extra India mess, $33 to $34; 
No. 1 canned corned beef, $3; No. 2, $8 25; 6 Ibs., $18 50. 
Cut meats quiet; pickled hams, 10 to 20 lbs., 2314 to 2534c¢.; 
pickled bellies, 6 to 12 Ibs., 211% to 22c.; bellies, clear, dry 
salted, boxed, 18 to 20 Ibs., 18c.; 14 to 16 lbs., 20e. Butter, 
lower grade to high scoring, 37 to 4914¢e. Cheese, 22 to 26c. 
Eggs, medium to extras, 31 to 56c. m 


OILS.—Linseed demand has not improved much if at all. 
A better demand was reported from linoleum makers but 
there was less buying By paint makers. Spot carlots, 11.1¢.; 
raw tanks, 10.3c.; boiled tanks, 10.7¢.; October-December, 
11.le. Cocoanut oil, Ceylong f.o.b. coast tanks, 8\4e.; 
Manila, coast tanks, 84e., spot tanks, 8%e.; China wood, 
N. Y. spot, bbls., 15'%e.; corn, erude, tanks, plant high 
acid, 8ée.; olive, Den., $1 50 to $1 60. Soya bean, coast, 
tanks, 10%c.; blown, bbls., 14%4¢c. nominal; lard, prime, 
16 %e.; extra strained, winter, N. Y.,13'4%4e. Cod, domestic, 
62¢c.; Newfoundland, 65 to 66c¢.; turpentine, 89% to 94¢e.; 
rosin, $13 45 to $16 60. Despite a decline in lard, cotton- 
seed oil showed early in the week a steadiness that excited 
remark. Cottonseed oil sales to-day, including switches, 
10,700 bbls. P. Crude 8S. E., 74e. asked. Prices closed 
as follows: 


Spot aa .-8.50@8.65! January. -___-8.46@8.60! April _..---- 8.70@8.72 
November___8.45@8.50' February____8.50@8.60| May___-----8.75@ 
December ___8.48@8.49|March______8.59@ ___|June______-_- 8.80@8.90 


PETROLEUM .—Mid-Continent crude was ecut 15 to 
85c. by the Magnolia Petroleum Co. and the Carter Oil Co. 
Oil of 28-28.9 gravity was posted at $1 50 a barrel, a reduc- 
tion of 15c. Gasoline met with a more active export demand. 
Several bulk cargo sales for December shipment from the 
Gulf to the Continent were reported early in the week. 
U. S. Motor in the Gulf was quoted at 10%4c. while 64-6 
gravity 375 end point was 1134¢e. U.S. Motor locally in 
tank cars at refineries was 1134c¢. and in tank ears delivered 
to the trade 1234ce. Kerosene has been steady. There was 
a good demand for both domestic and foreign account. 
Stocks on hand are small. Water white was quoted at 10%4e. 
local refineries while prime white was 10%c. refinery and 
11%e. in tanks cars delivered to trade. Bunker oil steady 
at $1 65 to $1 75 for grade C. local refineries. There was a 
good demand for furnace oil. The Standard Oil Co. of 
Louisiana lowered the price of crude oil 35e. Pennsylvania 
it seems is not to be reduced in the immediate future. Bunker 
oil firmer and tending upward. Diel oil $2 50 at refineries. 
Gasoline demand rather better; local refineries U. 8S. Motor 
11% to 11%4e. 

To-day it was stated that the Texas Company had met the 
cut in crude oil price made by the Carter Oil Co., the Humble 
Oil & Gas Co. and the Standard Oil Co. of Louisiana. The 
Carter and the Humble companies are subsidiaries of the 
Standard Oil Co. of New Jersey. The Carter Oil Co. early 
this week reduced prices in Oklahoma and Kansas. The 
Humble Oil & Gas Co. eut prices in north and central Texas 
districts, while the Standard Oil Co. of Louisiana reduced 
prices in Louisiana. The Atlantic Oil Producing Co., the 
Crystal Refining Corp. and the Loui iana Oil Refining Co. 
also met the cuts made by the Standard Oil Co. of Louisiana. 
Reductions ranged from 5 to 35 cents, according to gravity. 
Neither the Sinclair Consolidated Corp. nor the Prairie Oil 
& Gas Co., the two largest refiners and producers in the Mid- 
Continent field, have met the cuts made by the Standard 
Oil Co. of New Jersey through its subsidiaries. 

New York refined export prices: Gasoline, cases, cargo 
lots, U. S. motor specifications, deodorized, 27.15¢e.; U. 8. 
motor bulk refinery, 11%4¢.; kerosene, cargo lots, cases, 
19.15¢e.; W. W., 150 degrees, 20.65¢.; gas oil, Bayonne, tank 
ears, 28-34 degrees, 6c.; 36-40 degrees, 634¢.; petroleum, 
refined, tanks, wagon to store, 18c.; kerosene, bulk, 45-46, 
150 W. W., delivered N. Y. tank ears, 1134¢.; motor gasoline, 

arages (steel bbls.), 21¢.; up-State, 2lc.; single tank cars, 
elivered New York, 131% to 13%4¢.; naphtha, V.M.P., 
deodorized, in steel bbls., 21ce. 


Oklahema, Kansas and Texas— Re ere ee $2.40 
8 Mag paper paar Feet F&F 3 eee 2.26 
EE a eee ae Fo, 8)" ” ae eee 2.40 
82 and above..__.......... 3.57|Homer 35 and above......... 2.20 

Louisiana and Arkansas— Caddo— 

PS co taknmenn eee ee Se Be Oe. Bk acaduoncain 1.40 
a a a hs Bg alee Oe 8 a ee er 2.25 
aS De ee Oe BRING. .0csseccccias 2.45 

Pennsylvania_- ---- $3.40) Buckeye__.____-_- 63.06 | Bureike... ...6--<ene $3.25 

I aes cas se aes 2.45 | Bradford......-.- BAe | CS .. «wna cnvcn 2.3% 
i a Sas a ei eae ee 2.10 

Somerset. light... 2.65) Indianma__._____-- 2.25 | Plymouth... _.--- 1.90 

Rock Creek... .... 2.25) Princeton.._-....- 2.37 Haynesville, 33deg. 2.10 

Smackover, 27 deg. 1.50 | Canadian__---_-_-_- 2.80 Gulf Coastal ‘‘A’’. 1.40 

Corsicana heavy... 1.15) De Soto_...------ 2.30 


RUBBER was not affected on Oct. 30 by the reduction on 
that day of the export limits to80%. It had been discounted 
here and in London. New York, in fact, closed unchanged 
or slightly lower on that day. Sales here were 232% tons 
against 487% tons for the preceding full session and 445 tons 
on the previous Saturday. At the Exchange here, Decem- 
ber was 42.80 to 42.90c., closing at 42.90c.; January closed 
at 42.20c. bid; February closed at 42.60c.; March closed at 
44.30e. Outside prices: Plantations, ribbed smoked sheets, 
spot, October-November, 4234¢.; December, 43)c.; Janu- 
ary-March, 43%c.; April-June, 4434c. First latex crepe, 
427%c.; clean, thin, brown crepe, 39%c.; light clean crepe, 





40\4c.; specky, brown crepe, 387%c.; No. 2 amber, 403<c.; 
No. 3 amber, 397e.; No. 4 amber 40%ce.; roll brown, 36%ce. 
In London on Oct. 30 prices were unchanged, closing at 
21 to 21\4d. for spot and November, 214% to 213d. for 
December, 2154d. to 2174d. for January-March and 22% 
to 22%¢d. for April-June. Singapore on Oct. 30 was dull 
and unchanged: Spot, 2014d.; November-December, 2014d.; 
January-March, 21d.; ex-godown Singapore. 

On the 3rd inst. prices fell 140 to 200 points but recovered 
most of the decline on active buying. The sales at the 
Exchange were 1,440 tons, the largest in five months. 
London declined 34 to 74d. on reports that coupons would not 
be cancelled until February. London sold here on that day. 
New York ended only 10 to 50 points net lower. New buying 
was a keen stimulus. Shorts covered. London itself became 
firmer as selling died down. Dec. here was 40.30 to 40.60c. 
closing at 40.60c.; Jan. 41.40 to 41.80c. closing at 41.80e.; 
Feb. new 41.50 to 42.10c. closing at 42.10e.; March new 
closed at 42.40c.; May was 42.60 to 43.30e. closing at 43.30c. 
London on the 3rd closed at 19% to 20d. for spot-Nov., 
20% to 204d. for Dee. 20%4d. to 20'%d. for Jan.-March 
and 207d. to 21d. for April-June. Singapore was weaker; 
Nov. 19%¢d.; Dee. 20d.; Jan.-March 20%¢d., ex-godown 
Singapore. Outside prices here on Oct. 3rd: Ribbed smoked 
spot and Nov. 414%e.; Dee. 415<c.; Jan.-March 42 %e.; 
April-June 43 4c.; First latex crepe 41 3<e.; clean, thin, brown 
crepe 37 4c.; light, clean crepe 38'4c.; specky, brown crepe 
37 44e.; No. 2 Amber 39 ke. 

In London the Colonial Office announeed on Oct. 30 that 
the percentage of standard rubber which may be exported 
at a minimum rate of duty from Ceylon and Malaya for the 
quarter commencing Nov. 1 will be 80. The reduction from 
the present 100% production was due to the fact that the 
average price of rubber for the past quarter dropped to 20.19 
pence, therefore, falling below the 21 pence minimum. Lon- 
don had a rumor of an allotted production for Malaya of 
325,000 tons for the 1927 restriction year, an increase of 
about 25,000 tons over 1926. Yet London advanced. The 
technical position there is better. Liquidation there has been 
drastic. Tuesday next will be settlement day in London, 
however. It may mean some decline for the time being. 

Off-grade plantations advanced here and Para rubber 
moved up le. Thursday’s arrivals here were no less than 
4,099 tons, chiefly from the Far East. This makes Novem- 
ber imports to date 4,352 tons, against 1,096 tons for the same 
time last month. At the Exchange here late in the week 
November was at 40.60c.; December at 41.50c.; January at 
41.90c.; and February at 42c. Smoked sheets, spot, 41%e.; 
November, 4114c.; January-March, 42%c.; first latex crepe, 
415<c.; clean, thin, brown crepe, 39c.; specky brown crepe, 
364c.; No. 2 amber, 40c.; Paras, Caucho Ball-Upper, 28 to 
28l4c.; up-river fine spot, 37144 to 38e.; Island fine, 32 to 
32'%ec. London spot and November, 20 to 20'4d.; Decem- 
ber, 20%, to 20'd.; Singapore spot, 1954d.; December, 
1974d. To-day New York at one time was steady and prices 
unchanged to 40 points higher. Sales on the eall were 3 lots 
of March at 42.70. London rose 4% to %d. Spor was 
quoted 20'4d.; November, 20'4d.; December, 2054d.; Janu- 


ary-March, 207d.; April-June, 214d. Singapore was 
quiet with prices Yd. higher to Yd. net lower. To-day 


New York closed with November 41.20c.; December and 
January, 41.90¢e.; March, 42.50c.; May, 43c. 


HIDES.—-Recently, it is said, 3,100 Argentine frigorifico 
sold at $37 25 or 16 13-16c. City packer were quiet; steers, 
16%ec.; butts, 15%e.; Colorado ,15¢c.; cows, 14¢.; bulls, 
104%c. Common dry hides quiet; Savannilla, 2l1¢.; Antio- 
quias, 24c.; Orinoco, 2le. New York City calfskins quoted 
at $1 55 to $1 60; $1 90 to $1 95 and $2 70 to $2 75. 


OCEAN FREIGHTS.—The coal rate has been $4 to the 
West Indies December. Grain to the French Atlantic paid 
30c. 

CHARTERS included coal from Atlantic range to West Italy, $9, No- 
vember; from Mobile or Pensacola to West Italy, $10 75, November; from 
Atlantic range to Atiantic Islands, $8, United Kingdom 32s., Scandinavia 
36s., Dec. 10 canceling; from Atlantic range to United Kingdom, 23s. 
first half January, 21s. if second half January; from Atlantic range to 
United Kingdom, 36s. 6d. Nov. 25 canceling; same, 26s. 4d. last half 
December; from Atlantic range to United Kingdom, 35s., November; 
from Atlantic range to Oslofjord, 39, December; from Hampton Roads 
or Baltimore to Belfast, 33s., Dec. 10-25 canceling; from Baltimore to 
River Plate, 37s. 6d., Nov. 18-30 canceling; from Hampton Roads to 
Rio de Janeiro, 32s., December; from Atlantic range to United Kingdom, 
35s., Nov. 30 canceling; from Atlantic range to United Kingdom, 27s., 
Dec. 31; from Atlantic range to Las Palmas, 38s. 9d., Nov. 15 canceling; 
from Hampton Roads to British West Indies, $4, prompt; from Hampton 
Roads to West Italy, $8 50, Dec. 31 canceling; from Hampton Roads to 
United Kingdom, 30s., Dec. 31 canceling; from Hampton Roads to United 
Kingdem, 26s. 6d., Dec. 31 canceling; from Baltimore to United Kingdom, 
$8 90, prompt; from Comox, B. C., to United Kingdom, 47s. 6d., Novem- 
ber; Hampton Roads to United Kingdom, $8 50, November; Gulf to San- 
tander, 45s., November; from Hampton Reads to United Kingdom, 36s., 
Nov. 20 canceling; same, 35s., last half November; from Hampton Roads to 
British West Indies, $4, prompt; grain from Puget Sound to United King- 
dom-Continent, 47s., December; from Columbia River to United King- 
dom-Continent, 37s. 6d., mid-November; from San Francisco to United 
Kingdom-Continent, 42s. 6d., barley, Nov. 20-Dec. 20; from West 
St. John to Marseilles, 36c. one port, 37c. two ports, Dec. 28 canceling; 
from West St. John to Mediterranean not east of west coast of Italy, 
excluding Spain and North Africa, 36c. one port, 37c. two ports, Dec. 31; 
from Atlantic range to French Atlantic, 30c., December; 32,000 quarters 
from Montreal to United Kingdom, 8s. 3d. one port, 8s. 6d. two ports, 
Nov. 10-25 canceling; from West St. John to West Italy, 36c., Dec. 28 
canceling; from Montreal to United Kingdom, 8s. 9d., November; Time 
charters: 1,029 net, 6 to 9 months West Indies trade, $1 90, November; 
1,311 net, 9 to 12 months West Indies trade, $1 60, December; 1,283 net, 
trip down from Nova Scotia to north of Hatteras, $1 75, prompt; 5,200 
tons deadweight, 4 months, 4s. 6d., delivery Rotterdam, redelivery United 
Kingdom-Continent, Nov. 10; 1,300 tons deadweight, one round voyage 
delivery United Kingdom-Continent, redelivery Mediterranean (not east 
of Greece), via Newfoundland, £700 lump sum, prompt. ‘Tankers: 3,836 


net, Gulf to United Kingdom-Continent, 42s. 6d., November; 4,394 net. 
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one year’s consecutive voyages, Gulf to United-Kingdom-Continent, 33s., 
January; 2,403 net, clean, Gulf to United Kingdom-Continent, 40s., Jan- 
vary: 3,105 net, Abadan to United Kingdom-Continent, 55s., December- 
Jan - 3,097 net, clean, California to north of Hatteras, $1 10, November- 
December; 3,797 net, clean, Abadan to United Kingdom-Continent, 55s., 
December; 3,934 net, Gulf to Boston, 45c. for 35 gravity to 49c. for 20, 
November: 4,678 net, Gulf to Baltimore, 38c., November: 4,408 net, 
fuel oil, Curacao to one port United Kingdom-Continent, 42s. 6d., Novem- 
ber-December; sugar from Cuba to Kobe, $9, November-December. 


TOBACCO.—Trade might be better than it is. The low 
price of cotton is not helping Southern trade. Local busi- 
ness, however, is said to be rather good, with indications 
of improvement before long. Manufacturers generally are 
doing a fair business, it is said. Crop reports have been of 
variable tenor, some good, some not so good. Prices are 
considered steady. Pennsylvania broad leaf filling, 10c.; 
broadleaf binder, 15 to 20c.; Porto Rico, 75e. to $1 10; 
Connecticut top leaf, 18¢. nominal; No. 1 second, 75c.; seed 
fillers, 15¢.; medium wrappers, 95c.; dark wrappers, 35 to 
45c.; light wrappers, 90c. to $140. Bright tobacco opens 
at good prices. 


COAL has advanced on a good demand. The trend has 
been plainly upward. There has been a scarcity of soft coal 
due to heavy forward sales of producers in September and 
to speculators holding coal off the market. Operations are 
as large as ever, with a better demand. Bituminous output 
was forecast by the National Coal Association for the 
Oct. 30 week .at 13,125,000 tons, against 12,386,000 the 
week before. The range of Navy standard coal at Hampton 
Roads was from $9 to $10. Some coal was held at $10 50. 
At New York the flat price of Navy standard was placed at 
$9. Kanawha gas and steam products are also placed at a 
$9 to $10 range. The “Coal Age ’’index of spot bituminous 
coal points to $3 45 as the average national value, an advance 
of 42c. for one, and of about $1 for two weeks. Only a 
settlement of the British coal strike can stop the advance. 
Anthracite independent egg, $9 to $9 25; retail, $14 50 to $15; 
stove, $9 50 to $10; retail, $14 75 to $15 25; chestnut, $9 20 
to $9 50; retail, $14 50 to $15. Later high and medium gas 
coal fell $1 to $1 50. Westmoreland run of mine was said 
to be obtainable at less than $3 75. West Virginia run of 
mine gas of the best grade was to be had, it was stated, at 
$3, against an average of $4 last week. Low volatile at 
New York was tending downward. Hampton Roads on the 
piers was $12, if it was Navy standard, it was asserted. The 
steady rise of late has led to a sort of revolt among buyers. 
Some call it a buyers’ strike. You can lead a horse to water 
but you can’t always make him drink. 


COPPER has been rather quiet and weak at 14c. delivered 
to the Connecticut Valley. On the 2d inst. it was reported 
that it was possible to obtain prompt metal at 13.90c. 
delivered to the valley. The official price of the Copper 
Exporters, Inc., was 14.40c. ¢.i.f. European ports, but in the 
outside market that price is cut 10 to 15 points. In order to 
bring about higher prices it is the contention of authorities 
that consumption will have to increase 20%. This increase 
will have to come from Europe, it is stated, because the 
United States is now consuming the metal to its utmost 
limit. Standard copper in London on the 2d inst declined 
2s. 6d. to £57 12s. 6d. for spot and £58 10s. for futures; 
electrolytic unchanged at £66 10s. for spot and £67 for 
futures. On the 3d inst. London advanced 1s. 3d. to £57 
16s. 3d. for spot and futures rose 2s. 6d. to £58 15s.; electro- 
lytic unchanged. Later sales were reported at 137c.; the 
highest is 13.95e. At the decline trade improved a little, it 
was said. Why the export price should be kept at 14.40c. 
c.i.f. Hamburg baffles everybody. On the 4th in London 
spot standard declined 6s. 3d. to £57 10s. and futures de- 
— 7s. 6d. to £58 7s. 6d.; sales, 1,200 tons spot and 
utures. 


TIN declined £2 in London and ce. here on the Ist inst. 
An increase in the world’s visible supply had a depressing 
effect. Stocks at the end of the month were 14,841 tons, 
against 14,379 a month ago and 14,770 last year. A further 
increase is looked for in November. There was a good de- 
mand, especially from speculators. Spot Straits sold at 
68ce. on steamers at dock, November at 67c., December at 
66 to 66 4c., January at 65 4c. and February at 654c. The 
United States visible supply at the end of October was 7,807, 
sguinet 7,515 in the previous month. Tin deliveries to the 

nited States were 5,955 tons; stocks were 529 tons and the 
amount landed was 1,025 tons. Standard spot in London 
on the Ist inst. was £293 10s. and futures £290 15s.; spot 
Straits, £301; Eastern c. i. f. London declined £3 10s. to 
£300 15s. On the 3d inst. spot standard in London ad- 
vanced £2 15s. to £300 and futures rose 10s. to £294 5s. 
Prices here on that day advanced le. but business was less 
active. Most of the demand was from consumers for imme- 
diate requirements. Straits tin sold at 691% to 69%e. for 
spot, 68c. for November, 6634 to 67c. for December, 66 for 
January and 65%c. for February. Latterly trade has been 
dull. Spot Straits nominally 69c., November sold at 67% 
to 68c.; December at 66144 to 66%c.; January at 65% to 
65 4c. and February at 654%c. In London spot standard tin 
rose 10s. on the 4th inst. to £300 10s.; futures off to £293 10s. 
pt — rose £1 to £308 10s.; Eastern c. i. f. London up 


_- LEAD was reduced by the American Smelting Co. early 
in the week $3 to 8.10e. New York. In the Middle West, 
8c. East St. Louis was quoted. A break in London of £1 
per ton had a weakening effect. There was a fair demand. 





= = 


London spot on the Ist inst. was £29 5s., a decline of £1 1s. 
3d., and futures, £29 5s., a decline of 18s. 9d. On the 3d 
inst. the big company at New York cut its price $2 to 8c. 
Leading producers in the Middle West reduced their prices 
to 7.80 to 7.85¢e. Lead ore declined $2 50 to $100. Spot 
lead in London on the 3d inst. advanced 2s. 6d. to £29 15s. 
and futures advanced 5s. to £29 16s. 3d. Later the tone was 
steadier with prompt lead not very plentiful. The big com- 
any was quoting 8c. New York; another is selling at 7.80c. 
Jast St. Louis. Demand rather brisk for November. In 
London on the 4th inst. spot fell 6s. 3d. to £29 8s. 9d.; and 
he mt off 5s. to £29 11s. 3d.; sales, 100 tons spot and 1,150 
utures. 


ZINC has been quiet and easier at 7.25c. East St. Louis. 
Some producers reported a steady business. Spot zine at 
London on the Ist inst. declined 8s. 9d. to £33 12s. 6d., and 
futures fell 6s. 3d. to £33 12s. 6d. London on the 3d inst. 
advanced Is. 3d. to £33 10s. for spot and £33 8s. 9d. for fu- 
tures. Later prices weakened somewhat. Sales large to 


galvanizers. Prompt, 7.22% East St. Louis, and 7.20c. for 
December. Brass special zine 5 points over prime Western; 


high grade zinc, 9c. to 9'4c., delivered to New York. Lon- 
don on the 4th inst. fell 3s. 9d. to £33 6s. 3d. for spot and 
£33 5s. for futures; sales 450 tons spot and 1,600 futures. 


STEEL has been quiet. Sales lag far behind output and 
shipments on old orders. In October sales of locomotives 
were 81 against 236 in October last year; of freight cars 
2,975 against 6,051 in October last year. Finished steel has 
been declining in spite of a recent advance in raw material. 
October’s sales were 7% under those for September. The 
steel industry is working at 75% or 10% less than in August 
and September. Youngstown predicts operations for the 
rest of the year of 70 to 75%. It admits that the situation 
is less favorable in sheets. Merchants bars, structural 
shapes and strip steel have been in only moderate demand. 
Lessened buying by auto concerns affects strip steel. 
Structural steel bookings over last week were only 15,000 
tons, the lowest in fully six months. Tin plate however it 
is believed will be advanced from the present level of $5 50. 
England is foreed to buy tin plate in the United States 
owing to the British coal strike. They have been inquirin 
of late it is said for fully 100,000. One inquiry from Englan 
is for 1,000 tons of blooms which is something rare. 


PIG IRON advanced 50c. to $1 50, owing to fuel scarcity. 
The British coal strike was telling more plainly than ever. 
Coke was higher with little offering, and the situation acute 
at the close of last week. Massachusetts was quoted at 
$21 atfurnace. Eastern New York was $20 to $21. Boston 
received 1,320 tons of foreign iron. Foundry No. 2 plain, 
eastern Pennsylvania, $21 50 to $22 50; Buffalo, $19 to 
$19 50; Virginia, $22 to $23; Birmingham, $20 to $20 50; 
Chicago, $21 to $21 50; Valley, $18 50; Cleveland, delivered, 
$21 to $21 50; basic, Valley, $18 50 to $19; eastern Penn- 
sylvania, $21 to $21 50. Coke, Connellsville furnace, $5 to 
$5 50; Connellsville foundry, $5 50 to $650. The tone 
became firmer later. Uncertainty about fuel supplies ac- 
counted for that. Most of the eastern Pennsylvania makers 
are not offering. Pig iron production gained 214 % in Octo- 
ber over September, or 106,891 tons daily against 104,543 
tons daily in September. Eastern Pennsylvania was $21 50 
to $22 50. Low phosphorous silvery and basic pig rose. ° 
Several special brands of iron are $1 higher. Producers of 
silvery iron and Bessemer ferrosilicon in Jackson County, 
Ohio, have marked up quotations that much. Low phos- 
phorous iron, $24 25 to $24 75 furnace for the copper-free 
grade and $25 furnace for copper-bearing iron. Basie pig 
iron in eastern Pennsylvania district, $21 50 to $22 50 deliv- 
ered. Foundry No. 2 plain, eastern Pennsylvania, $22 to 
$22 50; Buffalo, $19 to $19 50; Virginia, $22 to $23; Bir- 
mingham, $20 to $20 50; Chicago, $21 to $21 50; Valley, 
$18 50; Cleveland delivered, $21 50 to $22. 


WOOL has been steady, but less active. Mills are holding 
off. Foreign markets have declined. Adelaide prices fell 
5 to 74%. Bradford has been dull. Continental markets 
are brisk, and prices there are steady. Cape and River Platte 
wools have declined. Texas has about finished shearing. 
Mohair has weakened with at least only a moderate business. 
The rail and water shipments of wool from Boston from Jan. 1 
to Oct. 28, inclusive, were 170,226,000 lbs., against 146,- 
268,000 for the same period last year; receipts from Jan. 1 
to Oct. 28, inclusive, were 301,177,257 lbs., against 271,- 
567,900 lbs. for the same period last year. Boston prices 
were as follows: 

Ohio and Pennsylvania fleeces: Delaine unwashed, 45 to 46c. % blocd 
combing, 45 to 46c.; % blood combing, 45 to 46c.; 4 blood combing, 45c.; 
fine unwashed, 40 to 42c. Michigan and New York fleeces: Delaine un- 
washed, 43 to 44c.; 4% blood combing, 43 to 44c.; % blood combing, 45 to 
46c.; 4 blood combing, 45c.; fine unwashed, 38 to 39c. Wisconsin, Mis- 
souri and average New England, % blood, 40 to 42c.; % blood, 43 to 44c.; 
\% bleod, 42 to 43c. Soured basis: Texas, fine 12 months (selected), 
$1 10 to $112 fine 8 months, 90 to 92c. California northern, $1 05 to 
$1 10; middle county, 95c. to $1; southern, 80 to 85c.; Oregon, northern, 
$1 O08 to $1 12; fine and fine medium clothing, 90 to 95c.: Valley No. 1, 
93 to 95c.; Territory Montana and similar, fine staple choice, $1 10 to 
$1 15; !2 blood combing, $1 to $1 05; % blood combing, 90 to 95c.; 4 blood 
combing, 80 to §5c. Pulled, delaine, $1 10 to $1 12; AA, $1 05 to $1 10; 
fine A supers, 98c. to $1 02; A supers, 92 to 95c.; mohairs, best combing, 
75 to 77c.; best carding, 60 to 62c. 

Wool consumption in the United States was larger as far 
as the returns show in September than it was either in 
August or in September, 1925 according to the Census 
Bureau. Reduced to its grease equivalent wool consumed 
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last month aggregated 45,769,612 lbs. against 40,850,854 in 
August and 44,382,694 in September, 1925. The amount 
consumed in September was larger than any other month 
this year, the next largest monthly consumption having 
been 43,931,000 lbs. reported for March. At Adelaide, 
Australia on October 29th of 31,500 bales offered 28,800 
sold. Demand fair. Yorkshire the largest buyer. Best 
grades declined; good fleeces, good lambs, bellies, pieces and 
sundries about 5% lower than at the last sales on October 
8th: inferior and faulty dropped 7% to 10%. 

At Melbourne wool sales on Nov. 1 prices averaged about 
7%% lower than at the sale on Oct. 20. About 7,000 bales 
were offered. Selectionfair. Clearance good. At Brisbane 
on Nov. 2 selection good of fine wools suitable for the Con- 
tinent trade. Demand good. France and Germany bought 
the most freely. Prices as compared to those at the close of 
the September series for average to fine quality were un- 
changed to 5% lower. Average grades fell 5 to 10% and 
topmaking descriptions, 10%. On the 4th inst. Melbourne 
reported wool -exports for the three-month period, July 1 
to Sept. 30, as 282,000 bales from Australia, against 439,000 
in the same last year and from New Zealand, 52,000 bales, 
against 30,000 last year. 


COTTON. 


THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
508,763 bales, against 535,376 bales last week and 587,297 
bales the previous week, making the total receipts since the 
Ist of August 1926, 5,083,154 bales, against 3,957,403 bales 
for the same period of 1925, showing an increase since Aug. 1 
1926 of 1,125,751 bales. 
































Receipts at— Sat. Mon. | Tues. Wed. | Thurs.\ Fri. Total. 
Galveston - ~~. - 20,578| 18,950) 8,428) 18,558] 11,341) 12,075)119,930 
5 ee re ee eee Pee seer 8,182} 8,182 
Houston *__. __| 19,395) 48,759) 26,684) 25,318) 19,694) 18,501/158,351 
New Orleans____| 24,323) 11,680) 18,075) 18,983) 22,847) 12,599/108,507 
| =e 6,435, 1,688) 5,562) 1,493) 4,31 3,301) 22,798 
ES rrr Chis Stak ensaltel Maine otdhd 1,225) 1,225 
Savannah -___-| 6,241) 11,087) 9.059) 4,859) 4,172| 4,329) 39,747 
Cnarleston_ ---_-- 3,546) 2,694) 4,131) 3,198) 2,478) 3,869) 19,916 
Wilmington --_-- 858) 62 Page 1,661 551) 4,114 
2,918} 3,025) 4,518) 2,557) 2,984) 7,661) 23,663 
eS ees | i es 24 Sl sssese 501 

DCS nitceat csehnal chiekel sheveul oebhne See cacaee 248 
OS See eee BE) ct anit! deena aeebee 1,120) 1,411 
Philadelphia---.-| -.---- ae I Ste dick al east deetidel 170 
Totals this week | 84,294| 98,497'107.439! 75,326| 69,794| 73,413'508.763 











* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


The following table shows the week’s total receipts, the 
total since Aug. 1 1926 and stocks to-night, compared with 
last year: 









































1926. 1925. Stock. 
Receipts to —e ‘= . 
Nov. 5. This \Since Aug| This |Since Aug 
Week. | 1 1926. | Week. | 1 1925. 1926. 1925. 

Galveston. __..-- 119,930) 1,291,311|159,139)1,216,260|) 574,979) 465,452 
Tees Oby....+- 8,182 38,549 See Sarees Pn nes eae 
Houston*___._-- 158,351|1,761,792/103,120| 743,312) 695,477) ------ 
Port, Arthur, &c.| ....-- Qa: EL PENIS ra eS, A 
New Orleans_ ---- /108,507| 818,880) 96,870) 918,720) 525,869) 409,243 
Gulfport - - - ----- POO Bremer: | PE eh git) Tepeseieena 9 
Ss ay ca tons 22,798) 163,884) 9,343) 114,256 52,308 26,929 
Pensacola - - - - --- 1,22. 9,298) 4,150 cneenhe onan 
es Pee 146 aaa 14,909 485 421 
Savannah... --- 39,747| 528,830) 22,344) 507,862) 188,068) 140,177 
SS ae see iow ee see 1 
Charleston -_----- 19,916; 254,956) 8,834) 143,211) 113,423 54,661 
CO EE PP Pre eae | -eteitimeet:  Meeecesn gcc 
Wilmington_-_---- 4,114 5,8 8,245 62,962 23,439 38,508 
/ sees 23,663) 143,137) 22,438) 210,647 ,228| 129,809 
Pn See Gi.) ancanel «anni PY BPN Beto: Bares st 
New York_-....-.- 501 3,598) 1,449 4,179 92,864 42,685 
|. Par 248 4,03 135 4,061 1,352 797 
Baltimore_ _-_---- 1,411 18,293 932 9,112 1,785 890 
Philadelphia _ - ~~~ 17 54 550 550 7,908 4,493 

(.,.. See (508 ,763'5,083 ,154'437 ,54913 ,957 .403'2,388,629'1,314,165 





* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— 1926. 1925. 1924. | 1923. 1922. 1921. 
Galveston____| 119,930) 159,138] 158,153) 107,308) 124,244 81,474 
Houston, &c_*| 158,351) 103,120 86,041 16,700 51,348 30,764 
New Orleans_| 108,5 /7 96,870 74,337 48,085 61,024 33,205 
Monte... .... 22,798 9,343 5,266 3,597 6,714 3,918 
Savannah _- 39,747 22,344 15,347 19,026 10,604 13,170 
Dc. costs, akimee beeen .«ananenl 6 eee 
Charleston. —_ 19,916 8,834 14,152 9,425 4,563 2,071 
Wilmington __ 4,114 8,245 6,761 5,686 5,392 1 942 
Norfolk. .-.--- 23 ,663 22,438 18,434 23,207 17,870 11,759 
N'port N., &c. Pa a oetrann eoakec menial PAs Ad weone= 15 
ye Na 11,737 7,216 4,767 2,558 11,863 6,287 
Tot. this week} 508,763) 437,549) 383,258) 235,636) 294,227) 184,605 
Since Aug.1 (|5,083,154'3,957,.403'3,408 ,926'2 .905.292!2,730 ,229\2.475.,744 





* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


The exports for the week ending this evening reach a total 
of 478,862 bales, of which 169,612 were to Great Britain, 
85,517 to France, 97,195 to Germany, 38,144 to Italy, 
stduen to Russia, 52,239 to Japan and China, and 36,155 
to other destinations. In the corresponding week last year 
total exports were 478,623 bales. For the season to date 
aggregate exports have been 2,784,116 bales, against 2, 
627,577 bales in the same period of the previous season. 
Below are the exports for the week: 


+ is regarded as a fair price is obtainable. 

































































Exported to— 
Week Ended 
Nov. 5 1926. Great Ger- Japan& 

Exports from— |\Britain.| France.| many. | Italy. |Russta.| China.| Other. | Total. 
Galveston _-_-_-_- 52,147| 37,245) 34,816) 15,689) ..-..-. 20,400] 17,509) 177,806 
Houston _-_._.-- 42,541] 27,759) 27,811) 12,222) .....-.} ------ 5,783) 116,116 
Texas City... _- fe Oe Ge RS eo eae 5: ,409 
New Orleans_-_-.| 17,179] 13,563) 19,834) 8,568) ....-- 14,277| 5,025) 78,446 
Mobile.......- 3,186] 1,898) ....-- BEE backesl codbuel acoced 5,284 
Pensacola... -.-. (ener | fer A DO SRE 1,225 
Savannah -.-----. I cama RR aenacel beosee 2,500 900} 39,983 
Charleston. -... Rh <tacwil wconell beGhell tetedsl sdddeel eauate 12,641 
Dt Aecanne + Pe Ss TELS, PE PEs: oes 8,275 
New York_____- 50| 3,277 300; 1,465) ...... 103} 6,938) 12,733 
i. wahoo DEE cwvanwidl baccncl Uesdaal asceeel Seddsel seete 100 
EERE PS FF RP PS PIS Ts PG eee 1,075 
Los Angeles_._..| 1,110 a eer peli EE iat 2,210 
DP, 1a caeoankl 6hceetl debckul Gouecel sadnun i =e 3,735 
7 SS PE I ER! Se. ee: , 4 EE 10,824 

Weiscensss 169,612) 85,517| 97,195) 38,144] _.._-_- 52,239) 36,155/478,862 
Total 1925.___- 165,594| 76,601/108,616) 35,572] __---_- 45,843) 46,397|478,623 
Total 1924___-_- 107,836! 54,636' 95,936' 21,229] _____- 12,692! 47,183'339,512 

From Exported to— 

Aug.1 1926 to 
Nov. 5 1926.) Great Ger- Japan& 

Exports from-\ Britain. | France.| many. | Italy. |Russta.| China. | Other. Total 
Galveston._.| 201,705|126,148)174,344| 63,734| 37,417) 62,324/106,962| 772,634 
Houston._..| 214,239) 140,866| 181,439) 83,179) 62,950) 69,609) 52,770) 805,052 
Texas City _- (a 7 PP Pree ea Pe: Peed a Pee 11,718 
New Orleans. 70,935| 30,834) 71,895 95,126) 30,358) 362,108 
Mobile- - - - - 26,916) 2,030) 18,668 2,500} 1,003 51,617 
Pensacola. _- yee 0 a RE ess 4,452 6,298 
Savannah - _- 95,551 100) 192,492 9,300} 11,158) 314,471 
Charleston _ - 30,685 331) 95,243 9,388| 2,377| 140,506 
Wilmington - Dn conees Se conegel nmnvindll Gbehice 17,762 
Norfolk_ -- - - 28,377] ---- i ME vescadh wanna 16,013 66,565 
New York-~- 27,408! 17,340) 28,983 103; 31,901] 132,058 
Boston -_.-.- SO situndl Pe? ee Pe 938 1,358 
Baltimore_ -- oune 1,275 a .. Ui sceganl wacaneaeeon ts 1,727 
Philadelphia. WOE aneacdl radtadt webeder cchosal seston 1,177 1,895 
Los Angeles_ G.BiS 23GR (OR wsstonl &osens BE «sucess 13,162 
DER exacnel ecsenel bdbb edt aneecel webede 39,901 8 39,912 
BOP aabced sidecicl sawssed sucedsl aeuaasl couture 45,073 200 45,273 

2 

Total..... 719,769) 320,174 814,815)215,991 117,873/336,177|259,317|2,784,116 

Total 1925_- 732,793 284,445|792,987| 174,047| 96,323/284,570)2%2 ,412/2,627,577 
Total 1924__' 721,926'300,934'524,680'183,106' 53,295'203,836/226,460 2,214,241 




















NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above tables reports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of September the exports to the Dominion the present season have 
been 13,041 bales. In the corresponding month of the preceding season the exports 
were 20,478 bales. For the two months ended June 30 1926 there were 20,341 
bales exported as against 20,478 bales for the corresponding two months of 1925. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 

Nov. 5 at— '|Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston_ - --- 12,000} 6,200| 7,000) 17,800) 9,000) 52,000) 522,979 
New Orleans.-_| 7,076) 15,065) 6,578) 38,568 387| 67,674 8,195 
cc unl abel aan a i 1,500 $00 11,000) 177,068 
RR RYE, GPRS Pine As eee Res 1,882; 1,882) 111,541 
ie Gt o0cd0al-onewte 21,650 480| 26,380 25,928 
DI. .iccoul epnacnl Gide aaemaes “armel acaere ae 90,228 
Other ports *__| 2,000) 2,000) 3,000) 3,000] __---- | 10,000} 833,754 

Total 1926__| 25,326) 23,265) 25,578) 82,518) 12,24 '168,936 2,219,693 

Total 1925__| 38,108) 16,464! 28,521) 67,085) 10,451/160,629)1,153,536 

Total 1924__! 39,413' 17,950! 20,280! 34,461! 11,059'123,16311,069,623 

* Estimated. 


Speculation in cotton for future delivery has been quiet at 
some decline in prices on the eve of the Government crop 
report on the 8th inst. It is expected to increase the esti- 
mate to something like 18,000,000 bales. On the 4th inst. 
private estimates appeared of 17,300,000 to 17,872,000 bales. 
And the estimated ginning up to Nov. 1 was variously put 
at 11,000,000 to 11,200,000 bales, as against 11,207,000 up to 
the same date last year. There was some increase in hedge 
selling on the 3d inst., but there was less of it on the follow- 
ing day. Still, there was more or less liquidation of Decem- 
ber and other months. Some who sold out these deliveries 
took more distant ones. There has been a certain amount 
of liquidation during the week by people who had become 
tired of the sluggish action of the market. Spot prices have 
declined somewhat. At times Liverpool has been a seller. 
Wall Street and the West have sold. The principal seller 
at times, however, has been the South. The weekly Gov- 
ernment report in some respects was favorable. As for 
holding back 4,000,000 bales, some think that whatever 
happens it will not be withdrawn from the market for 18 
months as is proposed. It seems that it will be marketed 
through the co-operative associations. No new agency will 
be employed. It will be simply an amplification of old 
methods. Some assume that in the ordinary course of things 
the co-operative associations will gradually market the cot- 
ton as the opportunity offers, provided anything like what 
In any case the 
effect of the holding movement has latterly diminished 
very materially. It is regarded with the same indifference 
in a sluggish market as the large crop estimates. Factors 
on opposite sides of the account, for and against the price, 
have to all appearance, for the time being at any rate, been 
largely discounted. Nothing seems to stir the speculation 
into anything like its old-time life and vigor. That is clear 
enough, whatever else ‘may be disputed. 

On the other hand, holding plans are progressing. The 
mills have bought steadily on declines. Large mill buying 
orders on a scale down are said to be in the market. Some 





buy for 1927 and 1928 delivery. Some European mills have 
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bought ter five years ahead up to or including 1931. This 
has not been done before for some 15 years past. They 
would buy more for half a decade ahead, but the South is 
not anxious to sell ahead that far. Japanese have at times 
been good buyers of December. 
buy. Shorts cover on declines. Moreover, nine States have 
organized loan associations with a total capital of $16,000,- 
000 and the Government will lend them ten times that sum. 
State corporations with a capital of $1,000,000 each have 
been organized in North Carolina, South Carolina, Georgia 
and Alabama. Texas has one with $5,000,000 capital; Okla- 
homa one with $2,000,000; western Arkansas one with 
$1,250,000; New Orleans one with $1,000,000 and Memphis 
one with $2,750,000. The aim, as already intimated, is to 
tie up 4,000,000 bales for 18 months. And though the crop 
is called 17,500,000 to 18,000,000 bales, it is believed by some 
that 1,000,000 bales will not be picked. Rains, frosts and 
killing frosts have lowered the grade. Much, it is said, will 
not pay to pick. Besides, labor is scarce and high. The 
Government is to lend, it seems, on the basis of 9c. per pound 
or on the basis of 2 or 3c. less on lower grades to the farmer. 

That presents a problem to the farmer, Some are trying 
to induce him to plow under his remaining cotton. The 
Government expects him to reduce his acreage. Next year 
the boll weevil, which has been almost innocuous for three 
years, may strike again, may to all intents and purposes 
help to keep down the acreage by keeping down the crop. 
The weekly report said that in northeastern portions of the 
belt, particularly in the interior of North Carolina, heavy 
to killing frosts defoliated the plants but did little harm to 
bolls and will hasten opening, though rains caused lowering 
of grade in the north central and western portions of the 
belt and also in parts of the East Gulf States. The Egyp- 
tian Government, it is stated, will place before Parliament 
a new law limiting the Egyptian cotton acreage to one-third 
of normal for the next three years. Spot markets have been 
active if not quite so much so as recently. Large sales are 
reported here, including 21,000 bales on the 3d inst., sup- 
posedly for Southern delivery, but with the orders given 
here. The basis was reported firmer at one time. The 
Shipping Board has promised to send additional ships to 
the Gulf ports this month to relieve in part the congestion 
of cotton and grain which has piled up for Europe. Fifty 
steamers are promised later. 

To-day prices ended a few points lower on very light 
trading. Crop estimates of 17,800,000 to 18,200,000 bales 
had comparatively little effect. There was some hedge sell- 
ing, but not much. The market simply drifted. There were 
rumors of a lower basis in the Carolinas. Liverpool re- 
ported buying by London and Manchester. Manchester's ad- 
vices stated that there was rather more demand for cloths, 
though not much actual business. Everybody is waiting for 
the Government report on Monday. Final prices show a 
decline for the week of 15 to 20 points. Spot cotton closed 
at 12.65c., the same as a week ago. 

The following averages of the differences between grades, 
as figured from the Nov. 4 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 


ences from middling established for deliveries in the New 
York market on Nouv. 11, 1926: 

rr 1 20 on| *Middling “yellow” stained _ -_ -- 3.52 off 
Strict good middling. ......--.-- 97 on| *Good middling “blue” stained ..2.15 oft 
Ce GREE «vn wencccessovss 73 on) Strict middling “blue” stained. 2.85 off 
Strict middling..............-. 50 on| *Middling “blue” stained ._.....3 75 off 
Middling ~~. -- _. Hasis!| Good middling spotted...  _-- .06 on 
Strict low middiing --. a esi ‘ 99 off! Strict middling spotted... ....-- .19 oft 
Low middling... -.-.-.-- .... 2.38 off| Middling spotted - - - - 1.2 oft 
*Strict good ordinary--.---- 3 85 off| *Strict low middling spotted ___ _2.40 off 
*Good ordinary .. -- 4 98 off| *Low middling spotted _ 3 93 oft 
Strict good mid “ yellow” tinged_0.10 off: Good mid. light yellow stained 1.38 off 
Good middling ‘yellow’ tinged... .69 off} *Strict mid. light yellow stained __1.83 off 
Strict middling “yellow” tinged _.1.13 off! *Middling light yellow stained. 3.00 off 
*Middling ‘‘yeilow”™ tinged 2.43 off; Good middling “‘gray’’-- a 81 off 
*Strict low mid. “yellow” tinged_3.75 off| *Strict middling ‘gray’’...---- 1.24 off 
*Low middling “yellow” tinged. _5.22 off! *Middling “‘gray’’........---- 2.03 oft 
Good middling “yellow” stained _2.23 off| 

*strict mid. * yellow” stained___ 2 73 off * Not deliverable on future contracts 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 30 to Nov. 5 Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands-.-..........- 12.85 12.85 Hol. 12.75 12.65 12.65 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1926_c_- 12.65 |1918.c. ....< 30.70)1910_c__. 14.65/1902-_c___-_- 8.60 
| iF li  _ = 28.90'1909___-- Ce ____ 7.94 
SEE 23.90/1916_..-- Ck A”): Ce ——E—aaee 9.56 
| ae Fd! l ee 6 ool Te )0l—>_————— 7.56 
= 25.60|1914_----  ==- hk i}. sao 5.31 
as ie oo [as 1 4. 00 ENS sama ceed el =e 6.00 
. 20.85 |1912_---- ie of. aa 50k Eee. ncceue 8.12 
| aa 30.85)1911....... 9.40|1903_---- 10.75 |1895.,...-. 9.00 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 
































Futures SALES. 
me: —~ je Market 
Closed Closed. Spot. |Contr'ct; Total 
Saturday___|Steady, 20 pts. adv.|Steady____.__- 9, 300 ae 9,300 
Monday .__|Steady, unchanged _|Steady________ ,400 500; 5,900 
Tuesday --- HOLI|DAY 
Wednesday -|Quiet, 10 pts. dec__|Steady________ BI sscete 21,000 
Thursday __/Quiet, 10 pts. dec__|Steady________ RoE cniade .200 
Friday —__-_- uiet and unchanged| Quiet .________ eG 5,7 
i nslvbeentnenckhnondnelackecaceoasnee 41,¢00 500) 45,100 
Fag alg BA lt EACLE pi, EE NIN 191,075! 73,200! 264,275 








Investors have continued to ! 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























| | | 

| Saturday, | Monday. rh naa fe Wednesday.| Thursday, | Friday, 

| Oct. 30. | Nov. | NV Nov. 3. | Nov. 4. | Nov. 5. 
Nov.— 

= ee eee _—_—- eorrvlre—r oo ——-|——- 
Pm. losing .| 12.48 —T 47 —— 12.22 ——/12.14 ——/12.11 —— 

pian 

Range -- 12.52-12.64) 12.52-12.64) 12.26-12 .60)| 12.20-12.34/12.17-17.24 
P Closing - nee en 12.32-12.35) 12.24-12.26|12.21-12.23 
an .— | | 

Range _- 12 .62-12.75|12.63-12.73 12.38-12 .67| 12.31-12.45/|12.27- 12. 35 
a \ pats 12.68-12.71|/12.67 —— 12 .42-12.45| 12.35-12.36|12.33-12.34 
‘eb .— 

Range__|——-  ——'——- —— — — 12.50-12.50|\——- — 

Closing _|12.830 ——/12.79 —— 12.55 ——/12. — |12.45 —— 
March— 

Range _ _|12.86-12.99| 12 .85-12.97 12.63-12 .88|12.57-12.68)12.55-12.58 
‘ a scents wicin ----- 12.68-12.70) 12.58-12.59}12.57 —— 

pr —_— 

Range__.|———-  ——|——-_ ——— —- | —- | —-——- —— 
ns. 1304 ——118.08 —— 12.80 ——|12.70 ——|12.67 —— 
May— | 

Range __|13.08-13. 21/13.10-18.24 HOLI- [|12.86-13.09| 12.80-12.90|12.77-12.81 
P Closing _|13.16-13. EN DAY 12.92-12.94;12.81 ——/12.78-12.79 
une— 

Range__.|——-_ ——'——-_ —— — a se <u 
r naga 13.27 fae eet 13.03 —— 12.93 ——/12.909 —— 
uly— 

Range - -|13.34-13.45)13.34-13.45) 13.06-13 .32| 13 .04-13.14|13.01-13.04 

Closing _| 13.39-13 .40)| 13.38-13.39 13.15-13.17|13.05-13.06|13.03 —— 
August 

Range__|——- ——|-——-_ —— —_—S=— | —- +] ——_-_ 
oe. 13.49 ——/13.47 ow 13.25 ——/13.15 ——|13.08 —— 
Sept .— 

Range _- 13.55-13.70, —— omen 13.36-13.56| 13.30-13.30| —— 

Closing _|13.59 ——/13.53 —— 13 113.25 ——|13.20 —— 
October — 

Range.-|——-  ——/13.55-13. aa 13.35-13.60 13.27-13.36|13.23-13.28 

Closing .'—— ——'13.62-13.65 13.42 —— 13.30 ——'13.23 —— 











Range of future prices at New York for week ending 
Nov. 5 1926 and since trading began on each option: 





Range for Week. | 





Option for | Range Since Beginning of Option. 
Oct. 1926 __| Sere SP 5 ee a ee |12.60 Oct. 8 1926|19.70 Nov. 6 1925 
“ (at Seeaepeaees ies 112.10 Oct. 26 1926.18.20 Feb. 5 1926 
Dec. 1926_-|12.17 Nov. 5.12.64 Oct. 3012.00 Oct. 25 1926\18.50 Jan. 4 1926 
Jan. 1927_.|12.27 Nov. 5/12.75 Oct. 30/12.10 Oct. 25 1926.18.28 Sept. 8 1926 
Feb. 1927__|12.50 Nov. 4/12.50 Nov. 4/12.50 Nov. 4 1926/18.10 Sept. 1 1926 
Mar. 1927__|12.55 Nov. 5 12.99 Oct. 30/12.35 Oct. 25 1926/18.50 Sept. 8 1926 
April 1927-_| _- ale aeeadil ie aed en seals Sal 12.60 Oct. 22 1926 16.10 July 6 1926 
May 1927. -|12.77 Nov. 5/13.24 Nov. 1/12.56 Oct. 25 1926/18.65 Sept. 8 1926 
RS Ee ea ae {12.92 Oct. 27 1926.16.00 Sept. 23 1926 
July 1927__|13.01 Nov. 513.45 Oct. 30/12.75 Oct. 25 1926 18.51 Sept. 2 1926 

Se 2S ae —— 13.32 Oct. 29 1926 14.25 Oct. 14 1926 
Sept. 1927__|13.30 Nov. 413.70 Oct. “30 13.15 Oct. 22 1926/14.50 Oct. 15 1926 
Oct. 1927..|13.23 Nov "'13.75 Nov. 1:13.23 Nov. 5 1926'13.75 Nov. 1 1926 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Nov. 5 1926. 1925. 1924. 1923. 
Stock at Liverpool. __ .---- bales. 841,000 557,000 341,000 375,000 
a 2. Dee... naa aeoe 1,000 2,000 
Stock at Manchester. .._...--- 67 000 30,000 28,000 34,000 

Total Great Britain_......-.--- 908, 000 587,000 370,000 411,000 
Stock at Hamburg............. sd 1,000 11,000 
Stock at Bremen.............. 227.000 246,000 67 .000 61,000 
eee OO BENNO... .o. en ccccucuncses 139.000 83,000 75,000 89,000 
Stock at Rotterdam___________- 2,000 2,000 4,000 5,000 
Stock at Barcelona a Re 19,000 45,000 35,000 75,000 
EEE ES en 22,000 26,000 32,000 5,000 
Stock at Ghent_..__..--------- ea <i 3,000 2,000 
Stock at Antwerp.............. paitoa bemuce 1,000 1,000 

Total Continental stocks--_---- 4( 9, 000 102,000 221,000 249,000 

Total European stocks _ _- ~~~ -- 1, 317 00 0 989,000 591,000 660,000 
India cotton afloat for Europe_-- 22,000 71,000 28 000 107 ,000 
American cotton afloat for Europe 910/000 831,000 796,000 507,000 
Egypt, Bravil,&c.,afloat for Europe 145,000 155,000 145,000 90,000 
Stock in Alexandria, Egypt - - - - - 273,000 241,000 200,000 245,000 
Stock in Bombay. a 241.000 323,000 287,000 st 1,000 
Stock in U ee 2,3°8,6 9 1,314,165 1,192,786 832,879 
Stock in U. s. interior towns__--1,261,450 1,568,003 


1,307,376 1,165,368 
 . ©. GEOPtS tO-GAF.... 22. ccces 4,400 


Total visible supply 6,561,079 5,482,168 1,551 562 3,918,247 
Of the above, totals of American and other descriptions are as follows: 
American 


Liverpool] stock. .....--.-- bales 479,000 269,000 203 ,000 191,000 
Mancnester stock. ........<<-<-< 55,000 26,000 12,000 20,000 
OComtinemteal stock... ....s<cccse- 367 .000 369,000 192,000 232,000 
American afloat for Europe_---- 919,060 831,000 796,000 507,000 
U. port stocks. _..._....--.--2,388,6°9 1,314,165 1,192,786 832,879 
U. s. interior stocks..........- 1,264,150 1,568,003 1,307,376 1,165,368 
x Bp EE ccncsectens kbeane . 608eee 4,400 otame 


Total American 3,707,562 2,948,247 


East Indian, Brazil, &c.— 


ES OS = ae 362,000 288,000 138,000 184,000 
i Ce de snens then *ennee 1,000 2,000 
Manchester stock............-- LR, 000 4,000 16,000 14,000 
Te: ee a 42,000 33,000 29,000 17,000 
Indian afloat for Europe-------- 22.000 71,000 28,000 107,000 
Egypt, Brazil, &c., afloat_..---- 145,000 155,000 145,000 90,000 
Stock in Alexandria, Egypt ----- 273,000 231,000 200,000 245,000 
Stock in Bombay, India-------- 241 ,000 323, 000 _ 287,000 311,000 

Total Bast India, &c. ....-...- 1 097 000 1, 105 5,000 844 000 970,000 

Teens BEER... ..02.cauccecs 5,464,079 4,377, 168 3,707 ,562 2,948,247 

Total visible supply ---------- 6,561,079 5,482,168 4,551,562 3,918,247 
Middling uplands, Liverpool - - - - 6.88d. 10.49d. 3.25d. 19.02d. 
Middling uplands, New York... 12.65c. 21.00c. 23.75¢. 33.35c. 
Egypt, g Sakel, Liverpool___. 16.554. 22.95d. 27 .00d 21.60d. 
Peruvian, rough good, Liverpool. 13.25d. 23.00d. 21.00d. 20.00d. 
Broach, fine, Liverpool_---.----- 6.25d. 9.90d. 12.50d. 16.25d. 
Tinnevelly, good, Liverpool_---- 6.8 3d 10.30d. 13.05d 17.40d. 


Continental imports for past week have been 214,099 bales. 

The above figures for 1926 show an increase over last 
week of 413,027 bales, a gain of 1,073,911 over 1925, an 
increase of 2,009,517 bales over 1924, and an increase of 
2 2 642 ,832 bales over 1923. 


“AT THE INTERIOR .TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
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the week and the stocks to-night, and the same items for the 


eeepenng periods of the previous year, is set out in detail 
low: 























Movement to Nov. 5 1926. Movement to Nov. 6 1925. 
Towns. Receipts. Ship- | Stocks Receipts. | Ship- | Stocks 
ments. Nov. ments.| Nov. 
Week. . Season. Week. 5. Week. | Season. |Week.| 6. 

Ala.,Birming’m 6,000 35,873 6,000 12,557) 6,712 45,033) 5,685 12,543 
= eee 1,500 14,693 1,000 7,500); 3,000 32,791 2,000 17,000 
Montgomery __| 3,852 77,712 1,963 25,375) 2,623 75,483; 2,245 26,722 
aap 4,063, 56,682 2,949 34,566) 2,937 68,531) 2,832 31,411 
Ark., Helena__| 5,642) 45,473, 4,623 39,851) 4,212) 48,523) 3,308 28,534 
Little Rock__, 11,949 110,736 8,774, 68,043) 10,902) 113,925) 9,379 44,065 
Pine Bluff___. 12,459) 86,724 7,936 62,146) 13,907) 83,499) 6,364 52,920 
Ga., Albany. _- 466 7,226 224 3,943 56 7,518 40 2,457 
Athens______ 1,468} 17,360 1,180; 9,922 962; 17,517 475 12,380 
Atlanta... _- 17,357| 108,043 9,626 77,806) 8,516) 94,097 5,429) 49,275 
Augusta._.__ 11,452; 180,381 7,124111,302! 9,859) 191,569 10,267 103,692 
Columbus... 2,079 22,190 857, 7,803} 4,139 38,308 4,658 16,027 
Macon... .. 4,245 57,041 3,418 15,790 1,303' 46,561 2,209 26,929 
"Re 6,724 21,650 2,150 18,290) 2,344 24,028 1,850 12,022 
La., Shreveport 6,892 82,709 3,639, 41,585) 9,042) 117,099 5,741 37,902 
Miss.,Columbus 2,213 23,031 2,515 9,248) 2,011 27,170 2,640 9,892 
Clarksdale_..| 9,731, 93,694 7,962 94,650) 6,727, 109,871; 9,437) 59,017 
Greenwood__| 11,000) 88,617 8,000 87,442) 10,000) 118,115 8,000 65,190 
Meridian.__.. 2,462 33,604 2,129 16,149) 2,262 40,548, 3,097) 15,227 
Natchez__-_-_- 1,796 22,750 1,465 10,271 1,397 37,284, 1,102) 15,579 
Vicksburg...| 1,675 19,952 1,167 19,912 1,411 34,192 1,700 15,850 
Yazoo City _- 147 20,340, 1,098 20,842 1,096 34.796 2,412 20,081 
Mo., St. Louis. 26,594 144,426 27,004 8,051) 32,239 178,987, 31,186, 1,732 
N.C.,Greensb’ro 2,372 14,181 817 14,590! 1,500 18,097, 1,363) 7,597 
Raleigh ____- 1,500) 8,016 200 7,380! 286 4,608) 300 569 
Okla., Altus...| 9,427 27,983 6,156 11,778) 9,064 34,334 8,623 11,494 
Chickasha... 11,204 39,935 7,247 12,854) 11,363 50,651, 11,062) 14,894 
Oklahoma___| 8,971 36,072, 7,373 18,109) 9,572 42,906 6,811) 12,941 
8.C.,Greenville 9,906; 72,399 7,444 34,151] 10,755 75,717, 9,353) 36,327 
Greenwood _ _ 655) 2,765 372, 2,162 261 3,651 137| 3,418 
Tenn.,Memphis 112,441) 634,255 82,247 302,773) 70,919 504,701 55,402157,718 
Nashville____ 589! 3,240 432 817 176 1,733 95 532 
Tex., Abilene__| 5,211 35,651 3,751 3,143) 6,829 38,832' 6,184 1,756 
Brenham --_- 769 16,830 549 6,947 85 3,266 50, 4,221 
Austin... - 963 22,127' 1,249 3,077! 1,043 6,748 997, 1,476 
eae 15,260 59,981 5,955 26.089) 11,026 73,021 7,389 20,228 
Houston... . ° ° bd s 230 379 2,359,282 219,661 602,211 
a 3,949 25,494 2,642 3,808} 7,971 72,799 8,230 6,756 
San Antonio_ 1,310 48,115 723° 3,654) 1,500 19,200, 1,500 1,717 
Fort Worth... 7,999 38,497 5,381 10,074; 5,962 33,460 3,435 7,701 





Total, 40 towns 744 99° 2 454 448 45 2501964450 516 2484 928.451) 46.648 1568003 

* Houston statistics are no longer compilec on an interior basis, but only 
on a port basis. We are changing accordingly. 

The above total shows that the interior stocks have in- 
creased during the week 97,767 bales and are to-night 
303,553 bales less than at the same time last year. The 
receipts at all towns have been 172,056 bales less than the 
same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





——1926-— —1925 — 

Nov. 5 Since Since 
Shipped Week. Aug. 1. Week. Aug. 1. 
EE eee oooudt oe 149,052 31,186 180,035 
SS eee 10,860 84,745 13,810 83,970 
Vie Rock Island............ x 482 2.736 1,191 6,197 
Via Louisville A Ee OE 2.668 13,296 2,067 14,374 
Via Virginia points. ...........- 5.671 75.570 4,999 56,893 
Via other routes, &c______-_---- 19,769 136,859 23,404 150,641 


Total gross overland. _--~-- .--66,454 462,258 76,657 492,110 


Deduct Shipments - 


Overland to N. Y., Boston, &c__ 2,330 26.478 3,066 17,902 
Between interior towns <—ae 617 6.044 593 6,516 
Inland, &c., from South 16,032 192,291 13,867 106,770 
Total to be deducted .. 18,970 224,813 17,526 131,188 
Leaving total net overland * 47 ,484 237 445 59,131 360 ,922 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 47,484 bales, against 59,131 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 123,477 bales. 


; : ————1926— - ———-—-1925—_- — 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Nov. 5-_----508.763 5,083,154 437,549 3,957,403 
Net overland to Nov. 5 - 47,484 237 445 59,131 360,922 


2 
Southern consumption to Nov. 5.110.000 1,378,000 90,000 1,270,000 


ee ee 666.247 6,698,599 


696,527 


*79 328 


Total marketed _ __-- 
Interior stocks in excess. _-_-_-- > OF.ree 
Excess of Southern mill takings 
over consumption to Oct 1_____-- - 


586,680 
51,904 


5,588 ,32 
1 403,235 


140,990 





Glenee .. sesesa 


Came into sight during week__764,014 


Total in sight Nov. §.....---. .----- 7.315.798 _. 7,132,550 
North. spinn's’ takings to Nov. 5_ 67,725 611,690 64,769 539,988 

* Decrease. 

Movement into sight in previous years: 

Weck Bales. Since Aug..1 Bales. 
BORE —— NOV. Ba. 6c ccswccsice OG? 4a | 1964. ....-- ape en ..5,650 682 
re en IE Se a nb co all dae 4.979 ,893 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations fo Middling Cotton on— 
Week Ended Sade ea Enna tea 


Nov. 5 |Saturday.; Monday.) Tuesday.) Wed'day.|\Thursd'y.; Friday. 
Galveston_ _-_-_-- 12.70 |12.60 sie a elit 112.35 }12.25 12.25 
New Orleans..-.|12.68  /|.------- 12.73 |12.38 112.32 112.32 
Mobile... ...-.|11.85 11.85 12.00 11.70 111.65 |11.65 
Savannah. --_-_-- 112.23 12.28 12.28 12.14 111.96 111.88 
- aa 2.38 112.38 PEE. )12.13 12.06 |12.06 
Baltimore _--_-- a a a 12.40 = "| )12.35 j12. 5 
CS = 12.13 112.13 112.19 111.94 /11.88 11.88 
Memphis - - - - --| 12.25 112.25 |12.50 12.50 |12.50 |12.50 
Houston. _...-- 112.60 |12.60 /12.65 }12.35 |12.25 )12.25 
Little Rock ~~~ |12.25 112.25 12.25 12.00 111.90 /11.90 
a tant 111.65 |11.60 |_.-__--- 11.35 © |11.25 = |11.25 
Fort Worth... -}__.._--- 111.60 11.65 111.35 11.25 11.25 











NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Oct. 30. Novo. 1. Nov. 2. Nov. 3. Nov. 4. Nov. 5. 
November|——- —— SS | OO >] -——- 
December_| 12.67-12.68 — —/12.38-12.39)12.31-12.32)12.31-12.32 
January _.|12.74 —— 12.79-12.80| 12.44-12.46| 12.36-12.37|12.36 —— 
February _|——-  —— 2.79 ——_ Ss s@s [| — Ss —_|——_ — 
March. ___/12.88-12.90| HOLI- /|12.95-12.98/12.63-12.64) 12.53-12.55|12.53 —— 
ee —_  —— DAY ——S —§- — | ——- Ss ——| — | —-——- 
[wd a 13.09 —— 13.15-13.16| 12.82 12.84)12.73 ———|12.72-12.74 
ae —_—- Ss —— —S SS  ——- | ———- | ———- 
_ Nae 13.24-13.26 13.30-13.32/13.00-13.01}12.93 ——-|12.909 —— 
August _._.|—— —— 13.30 bidi— —\— —)\— — 
September,——- —— 13.30 bidi— —— —/-— -— 
October __|13.48-13.52 13.54-13 .56/13.20-13.22; 13.10 ——/13.07 —— 
November|——- —— 12.53 bid/— —|— —/— -— 
December_|——- —— 12.73 —_-|—- So§s —_—|—_—_—_- _ —)/-——- -— 
Tone— 
Spot __.| Steady Steady Steady Steady Steady 
Options___| Steady Barely st’y' Steady Steady Steady 





NORTH CAROLINA COTTON REPORT.—The United 
States Department of Agriculture at Raleigh, N. C., issued 
its cotton report for the State of North Carolina on Oct. 25 


as of Oct. 18. Below is the report: 

The North Carolina crop is 1.200. bales. 

No one is inclined to deny the fact that there is a tremendous cotton 
crop in North Carolina this year. The condition is undoubtedly very good, 
and is making an enormous yield per acre. During the past two weeks, 
field men from the Department of Agriculture have made extensive investi- 
gations in al) of the principal cotton counties, making actual boll counts 
and examining representative fields. This was supplemented by hundreds 
of farmers’ reports. There is certainly more cotton than last year. 

Only a sma!! percentage of the crop remains to open through some of 
the northern and eastern counties. The crop is all open in the southern 
coastal section. Had the weevil damage been less severe in these counties, 
cotton would still be opening there. The lint is somewhat shorter than 
usual, the bolls are generally regarded as smaller and lighter than usual. and 
thecropisvery late. Thetop cropislight but the middle crop was excessively 
heavy. The actual yield per acre, due to the good condition, will be on a 
parity to last year. The destructive agencies. like weevil, caterpillar, 
cotton hopper, lateness, &c., are sinking into the background in view of the 
large yield. October weather has been ideal for cotton harvesting. In 
fact the entire season has been ideal for the crop. 

It must be recognized that an appreciable percentage of the locks in the 
cotton that has been picked were damaged by boll weevils. Many of the 
lite bolls were entirely damaged by rot. due to boll weevil punctures. The 
extra dry weather since September 1 has held the bol) weevil damaze to a 
minimum in October, permitting much of the late cotton that was expected 
to be destroyed by weevils to develop practica'ly unharmed. 

There were 497,101 bales, or 41.4%, of this year’s crop ginned on Oct. 18 
in North Carolina. There was reported 60% of the crop picked by that 
date. From 7 to 8 bolls per plant were considered by farmers as saf» to 
date and may be counted on t» open. 

The yield is expected to average 282 pounds of lint per acre and about 
3.80 pounds of seed cotton. This is about 8% better than the 261 pounds 
harvested last year. 

The abandonment of cotton acreage in the State from all causes was 
estimated at about 1.5% of that planted and this will leave 2,036,000 acres 
to be harvested. 

The expected yield per acre of 282 has been exceeded only three times 
in the State’s history: 1923, 1914 and 1911. 


GEORGIA COTTON REPORT .—-The State Department 
of Agriculture at Atlanta, Ga., issued on Oct. 25 its report for 
the State of Georgia as of Oct. 18. The report is as follows: 

Continued improvement in cotton crop prospects since Oct. 1 led, on 
Oct. 18, to an indicated total production for the State of 1,470,000 bales, 
an increase of 10% over the indications on Oct. 1. Practically all parts of 
the State report production is greater than was expected earlier in the season. 

A yield of 179 pounds per acre is indicated, compared with 155 pounds 
harvested in 1925 and 157 pounds in 1924. Fairly uniform yields are being 
realized and it is the absence of large areas of low outturn, together with a 
material increase in acreage, which places indicated production above final 
ginnings for any year since 1919. 

Weather conditions during the period Oct. 1 to 18 continued largely 
favorable, advancing maturity of the late crop in the northern districts 
and favoring picking in all parts of the State. Except for late bolls in the 
northern districts, cotton has opened rapidly in all sections. Scarcity of 
pickers was a common complaint and much open cotton was in the fields, 

yarticularly in the central belt. In the northern territory the early crop 
ned been picked but very little of the late crop was open. In the southern 
districts cotton was practically all open and a large percentage picked. 

The present estimate for this State and for the United States refers to 
indicated total ginnings for this season and is subject to some uncertainty 
with regard to how much of the crop produced will be harvested. Because 
of low price of cotton, farmers are discouraged and may not be disposed to 
pick the last remnants of the crop, even if they can do so. In consequence 
of the element of uncertainty regarding harvesting, the total cotton crop 
indicated on Oct. 18, ginned and to be ginned, may vary somewhat from 
the final figures. 


WEATHER REPORT BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather during 
the week‘has been generally favorable for gathering cotton 
in all parts of the cotton belt except in some of the Gulf 
States, where picking was interrupted by rains. Heavy 
frosts in the northeastern portion of the belt defoliated plants 
but did little damage to bolls. 

Mobile, Ala.—Cotton picking is practically over. 


Rain. Rainfall. Thermometer 
Galveston. THRO ..ccocecns 3 days 86in. high 80 low 48 mean 64 
Abilene. _-_-- _......8 days 0.68in. high 66 low 36 mean 51 
eee 5 days 0.22in. high 84 low 52 mean 68 
Co SED uaa conscenes 4days 1.50in. high 84 low 50 mean 67 
at is hee 2days 0.78in. high 74 low 40 mean 57 
a 2days 2.86in. high .. low44 mean __ 
, | Ras re 2days 1.08in. high 68 low 38 mean 53 
ry 4days 2.02in. high 76 low 44 mean 60 
Rh ia Bo a ia on be lage ell 3 days 2.0lin. high _. low 40 mean __ 
New Orleans, La .....-.----. 3 days 1.6lin. high __ low __ mean 64 
I de sas sacgoin wrins me as ail 4days 0.55in. high 77 low 41 mean 59 
i le a as ale 4days 1.43in. high 78 low 43 mean 60 
I SN  ccenpasetinn 2days 0.7lin. high 78 low 43 mean 60 
SD, 0. Wen ceucucwen ? days 0.47in. high 79 low 46 mean 63 
Ce, Bes Sen ncsanecaee lday 0.06in. high 76 low 35 mean 54 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
S$ a. m. of the dates given: 


Nov. 5 1926. Nov. 6 1925. 
Feet. Feet. 
a Above zero of gauge 13.2 3.8 
OS EPR Above zero of gauge_ 21.7 12.6 
| = aaa Above zero of gauge- by 9.8 
Ghreveners..........-« Above zero of gauge- 16.3 13.3 
| RR RE Above zero of gauge-_ 3. 19.8 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 





the plantations. The figures do not include overland re- 
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ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| Recetpts ai Ports. Stocks at Intertor Towns. | Recetpts from Plantations 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
cloth is firm and in yarns steady. Demand for both cloth 
and yarn is improving. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison. 





Week 
Ended 1926. 1925. | 1924.| 1926. | 1925. | 1924. | 1926. | 1926. | 1924. 








| 
542,251 
522,013 
511,748 
496,117 


183,738 ana ot .30e 
158,959 53,631) 57,2 
164,199 77,615 3: 
186,946 97,800 


224,720 179,901 's36, ‘202 
306 ,499 211,014 379,797 304, 
415,060 373,572 473,097 384 
544,092 508,164 564,001 420,260 


567, 704 494,293 366,406 744,323 957,762 603,535 680,612 580,130 425,849 

8__ 622,656 367,670320,698 869,793 1,137,618 796,030 748,126 547,516 513,193 
15_. 618,810 423,813'441,485 975,402)1,267,365 898,351 724,419,553 ,560 543,400 
22__ 587,297 383,026 339,292 1,076,125 1,385,045 1,057,209 688,020 500,706 498,150 
29__'535,376\376 061/388 465 1,166,683 1,516,099 1,196,181 625, 934 507 ,115 527,437 
Mt | 


Vv. 
e . 508,763 437 ,549 383,258 1,264,450 1,568,003 1,307,376 606,530 489,453 494,453 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 5,580,532 bales: 
in 1925 were 5,358,686 bales, and in 1924 were 4,552,251 
bales. (2) That although the receipts at the outports the 
past week were 508,763 bales, the actual movement from 
Jlantations was 606,530 bales, stocks at interior towns 
aving increased 97,767 bales during the week. Last year 
receipts from the plantations for the week were 489,453 
bales and for 1924 they were 494,453 bales. 


150,547 


191,601 
270,980 


357,322 
525,502 
643,994 
631,415, 872,105 


14,747 
24 
40, 
36 


Aug. | 
6..| 53,306 41,207 13,558 
13..| 73.869 43.254 49.702 
20__| 87,880 93.836 35,004 
27... 113.195,148,566 113,414 


Sept. 
3. 187,801 250,017 165,180 
10. . 208,801 211,619 222,121 
17_. 330,427 358,650 276,460 
7 410.234 325,890 291, 228 


‘ 
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WORLD SUPPLY AND TAKINGS OF COTTON. 
Cotton Takings. 1926. 1925. 

Week and Season. —_—— —- + 

Week. Sea son. Week. “Se agson. 
Visible supply Oct. 29. RE 6,148,052) _.----.. 5,193,976 __-__- 
. . 9°" Sy SaaS Seeetei  * >: ere 2,342,887 
American in sight to Nov. 5..--.| 764,014 #. 315, 498 638,584) 7,132,550 
Bombay recei ts to A ae 6,000 164, 000) 23,000 187 ,000 
Other India ship’ts to Nov. 4-_-- 7,000 107,000) 13,000 130,000 
Alexandria receipts to Nov. 3_-_- 80,000 388,400) 68,000 501,200 
Other supply to Nov. 3 * b__--_- 15,000 259,000) 20,000 269,000 
Foul supply ce ceeueinad Sisis owe wieiee 7,020,066/ 11,880,611 5 ,956,560|10.662,637 

uc 

Visible supply Nov. 5..------- 6,561,079 6,561 ,079'5,482,168) 5,482,168 
Total takings to Nov. 5 a___--- 458,987 5,319,532) 474,392 . ose. 469 
Of which American-_-_.-..--.- 355,987) 4,096,132} 376,392 8,269 
Of which other....________- 103°000! 1'228'400| "98°00! 1'212/200 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,378,000 bales in 1926 and 1,270,000 a in 1 SO rma not being 
available—and the aggregate amount by hern and Pig 4 

spinners, 3,441,542 bales in 1926 and 38 B10, 469. Ry in 1925, of which 
2 718, 132 bales ‘and 2,598,269 bales American. 6 American. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 









































1926. 1925. 1924. 
Nov. 4. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
0 Fe Sere | 6 ,000\ 164,000! 23,000! 187,000 8,0001 91,000 
For the Week. | Since August 1. 
Exports 
Srom— Great | Conti- \Japané& Great Conti- | Japan & 
Britain.| nent. |China., Total. | Britain. | nent. | China. Total 
Bombay— | | 
_ émine ae ae eee 1,000, 67,000) 134,000 202,000 
1026..... ----| 3,000) 6,000 9,000) 9,000} 100,000; 103,000 212,000 
3004.....- ----| 6,000) 5,000, 11,000; 14,000) 41,000) 171,000 226,000 
Other India: } 

1926..... ...-| 7,000 ---, 7,000} 7,000; 100,000, ___.-- 107,000 
3,000; 10,000} --...) 13,000; 28,000) 102,000) _____- 130,000 
1924..... 1,000) 2,000) ----| 3,000 5,000} 32,000) -_-.-- 37,000 

Total all-— | 
vcont tn «ose Tee 8,000} 167,000) 134,000) 309,000 
| ae 3,000} 13,000} 6,000) 22,000} 37,000} 202,000) 103 ,000} 342,000 
1924..... 1,000! 8,000} 5,000 14,000! 19,000 73,000! 171,000 263,000 











According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
17,000 bales. Exports from all India ports record a decrease 
of 15, 000 bales during the week, and since Aug. 1 show a 
decrease of 35,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 



































Alezandria, Egypt, 1926. ; 
oe yp 6 | 1925 1924. 
Bogeigts loaarey— 470.000 | 
eae 0, 340,000 F 
¥ * 3S epee 1,938,346 2,510,963 2.885 ote 
This | Since | This Si i Si 
Exports (bales)— Week. Aug. is Week. Aug. 1. Wee. Panu I 
To Liverpool__-.------- 9,000 46, 259] 8,250 45,917||10,250| 52,272 
To Manchester, &c____- pa of} 4 i re 42, 2 + 730 BF bos 
To Continent and India-_ 0) 6 71,315 | |14,750| 84,875 
MK cocdstccece 13" iN 0) 24, 137) 9 9 750) 20; 740, 500! 10,246 
Total exports.__________ 27,000 173,382'.37,000'180.281 |'37 ,250 204,668 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 
This statement shows that the receipts for the week ao iy Sg 3 were 
400,000 cantars and the foreign shipments 27,000 bales. 














1926. 1925. 

8% Lbs. Shért-| Cotton 8% Lbs. Shért-| Cotton 
322 Cop | ings, Common |Mtddl'g| 323 Cop | ings, Common |Middi'g 
to Finest. Upl'ds 4 to Finest. Upi'ds. 

aug .— d. d. |s. s.d. d. d. d. |s.d. 8. d. d. 
6....|15 @16%\130 @13 2 9.74 |20%@21%|16 3 @166 | 13.35 
13_---|14% @16%|13 0 @13 2 9.35 (20 @21 |163 @166 | 12.93 
20..--|154 @16%|18 2 @13 4 9.58 20 @21 |163 @167 | 13.07 
edts=- 154 @16%\13 2 @13 4 | 10.17 20 @21 |162 G@166 | 12.60 
3..--|15%@17 |13 4 @136 | 10.07 |19%@20%|15 5 @161 | 12.51 
10...-|154%@17 |13 4 @136 | 10.16 |20 @21 |154 @160 | 13.01 
17..--|15%@17 |138 4 @i36 9.52 |20%@22 |156 @162 | 13.57 
ont: 15 @16%\13 8 @13 5 8.43 |\204%@22 (156 @162 | 12.91 
1..--|144%@15%|12 6 @13 2 7.79 |19%@21 1155 @161 | 12.72 
8..--|13%@14%|12 0 @124 7.09 138 20% 152 @156 | 11.53 
15..--118%@14%|12 2 @126 7.35 118 @19%|146 @152 | 11.54 
22___.|13 @14%]120 @12 3 6.70 |18 @19%|146 @152 | 11.27 
29.-__|12% @144%|12 0 @123 6.85 |174%@19 |142 @146 | 10.35 

Nov. 

5..-.112%@14\%112 0 @12 2 6.88 '17 @18%'141 @145 ! 10.49 

















SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 478,862 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Havre—Nov. 1—La Savoie, 1,195._.__..__--- 
To Bremen—Nov. 1—President Roosevelt, 100__....._ ~~ 100 


Bales. 





To Gothenburg—Oct. 30—Stockholm, 438____..._._..----- 438 
To Barcelona—Noy. 1—Cabo Villana, 350__-.........------ 350 
To Liverpool—Oct. 29—Samaria, 650__-....-....-..-------- 650 
To Genoa—NOovV. 3—letris, 166... cece cece cece co wncue 165 
To Naples—Nov. 3—Istria, 1,000 _-.. -.........-.-------- 1,000 
To Bombay—Nov. 1—City of Athens, a 6,000 
To China—Nov. 3—City of ia a iN ora 103 
To Havre—Oct. 29—De Grasse, 1632___ Oct. 28— Vincent, 450 2,082 
To Bremen—Oct. 29—Luetzow, 200____-.---.-.-....---.-- 200 
To Genoa—Oct. 29—Conte Rosso, 300__....._..._-_._----- 300 
To Piraeus—Oct. 28—Carnia, 150.___._........_.._.--.--- 150 
NEW ORLEANS—To Bremen—Oct. 27—-West Gambo, 9,427__- 

Oct. 29—Effna, 5,494___Oct. 30,—Wildwood, 4,913__.___- 19,834 
To Genoa—Oct. 30—Collingsworth, I  itsal ig eee ate dod tite » 
To Port Barrios—Oct. 30—Saramacca, 100.__........-.---- 1 
To Liverpool—Oct. 30—Collegian, J¢, Eee Sgt eat 16,212 
To Manchester—Oct. 30—Coll Nad ia cc SE dine aay ts ech 967 
To Havre—Oct. 30—Carplaka, 6, 733; Montana, 3,280___-_--- 10,013 
To Dunkirk—Oct. 30—Montana, 3,550____-___._-_-------- .550 
To Antwerp—Oct. 30—Montana, 850: Carplaka, 1,000__---- 1,850 
To Ghent—Oct. 30—Carplaka, 1,900. __-.--.-------------- ,900 
To Barcelona—Oct. 29—Cardonia, 1,175_-....-----.------- 1,175 
To Japan—Oct. 29—Silver Pine, ii leat aecriptti 14,277 

HOUSTOX_To Liv 1—Oct. 30—Abercos, 8,048; Colorado 

Spee 2.073; Pilar de Larrinaga, 9,854.._..Nov. 1—Nito- 

_ i < 7st eye nee 37,256 
To Manchester—Oct. 30—Abercos, 700; Colorado Springs, 319; 

Pilar de Larrinaga, 3,666_..Nov. 1—Nitonian, 600______-_- 5,285 
To Barcelona—Nov. 1—Mar Blanco, 3,166..._._..___---__- 3,166 
To Havre—Oct. 30—Endicott, 14,378; Oct. 30—Jacques Car- 

RAST SR te te lS a NRE NR PISS EO 27,759 
To Antwerp—Oct. OE EE EE eee ere 50 
To Ghent—Oct. 30—Endicott, 2.567..._..-.---_.--.------ 2,567 
To Bremen—Oct. 30—Deer Lodge, 15,778; Oct. 30—Tenber- 

gen. Ra CaS TRS cl > MeN AER ES SESE RES ea a ane ere 27,811 
To Genoa—Nov. 4—West Celeron, 12,222________.__-__---- 12,222 

GALVESTON—To Liverpool—Nov. 2—Philadelphia, 16,702__- 
Oct. 29—Colorado Springs, 13,793; Ramon de Larrinaga, 

Ge ee Gt eR Es on nec deneknnewesaenenenn 38,870 
To Manchester—Nov. 2— Philadelphia, 1,207- 29— 

Colorado § Springs. 2,541; Ramon de Larrinaga, 6, or) a phar de 

Larrinaga I 13,277 


To Havre—Oct. 29—Missouri, 12,832; Edgemoor, 16,340: Lan- 

caster Castle, 2,450; Eelbeck, 2,850: Jacques Cartier, 2,773__ 

To Antwerp—Oct. 29—Edgemoor, 650; Lancaster C astle, 350. 1,000 

To Ghent—Oct. 29—Edgemoor, 1,657; Lancaster Castle, ‘4,330 

To Rotterdam—Oct. 29—Eelbeck, 472_____.-___--_------_-- 

To Bremen—Oct. 28—Anatolia, 6,.248___Oct. 29—Maria de 

Larrinaga, 5,548: Rio Pamuco, 7,842; Cockaponset, 15,178__ 34,816 
To Genoa—Oct. 29—West Celeron, 4,059; Maddalena Odero, 

6,156__.Oct. 28—Monvisa, 1,918 

To Barcelona—Oct. 29—Mar Bianco, 6,575-_-__- Seika tae eae 

To Venice—Oct. 28—Gilda, 3,378 

; Seaste—Oet. O-—Ges, 178... .---------0-a-caceeee 

To Japan—Oct. 26—Radnor, 2,625_-_Oct. 27—Naples Maru, 

10,525__.Oct. 29—Bel jum Maru, 5,100 

To Leghorn—Oct. DR EEeeeie, 450... accoccccsccncs 

a 27— West Chatala. 3,025 
NORPOLK-To Manchester—Nov. 1—-Artigas, 1,375...Nov. 2— 

ee ee et 3,775 
To Liverpool—Oct. 30—Bellfiower, 2,200_..Nov. 1—Artigas, 





(ERE SE SO eee ee em 4,500 
SAVAN NAH—To Liverpool—Oct. 29—Sundance, 6,380__-Oct. 30 
SE, Fen cncenbuhin cae ihewenpabhéhawdnake 14,175 
To Manchester—Oct. 29—Sundance, 2,450___Oct. 30—Mer- 
a a a tec cai cae ech gh ne ik Uae Gu em des tee 8,200 
To Bremen—Oct. 30—Rapot, 12,409; West Alsek, 100______- 12,509 
To Hamburg—Oct. 30— auplin. 1,624; West Alsek, 75_____- 1,699 
To Rotterdam—Oct. 30—West Alsek, 600 0 


To ) et ade a 30—West Alsek, 300 
To — Se Ee) eee 
CHARLE: TON—To Liverpool—Oct. 29—Schoharie, 9,435___--_- 
To Manchester—Oct. 29—Schoharie, 3,206..__._. -.-------- 
MOBILE—To Genoa—Nov. 1—Mariana Odero, 200_______----- 00 
SO i IR a ain aainecints 3,186 


To Havre—Oct. 28—Montana, 1.898_-_-__-.._.__.---.---.- 1,898 
SAN PEDRO—To Liv I—Nov. 3—Emdijk, 1,110__-_------ 1,110 
yp OS OF UU”... LC eee eee 700 
eo NS SS 8. Fg eee 200 
To China—Oct. 28—Siliveray, 200.............. -.-.-.-..- 200 
BOSTON—To Liverpool—Oct. 19—Caledonian, 100_____-_-_--- 100 


SAN FRANCISCO—To Japan—Oct. 29—President Taft, 1,044_-_ 
ee Ne UU Ue lee 2,144 
To China—Oct. 29—President Taft, 1,591_.__._.___---------- 1.591 


BALTIMORE—To Havre—Oct. 23—McK St: . ee 1,075 
PORT TOWNSEND—To Japan—Oct. 26—Yokohama Maru, 
4.775 Oct. 23—President Madison, 4.300 RES SEE .075 
To China—Oct. 26—Yokohama Maru, 1.749____________---_- 1,749 
TEXAS CITY—To Liverpool—Oct. 29-—-Ramon de Larrinaga, 700 
eS ee re eee ere 
To Manchester—Oct. 29—Ramon de Larrinaga. 7,709______ 7.709 
PENSACOLA—To Liverpool—Nov. 4—Maiden Creek, 999______ 999 
To Bremen—Nov. 4—Effingham, 226___-._..__.----------- 226 





EEE ERE SA eee eee Se 478,862 
COTTON FREIGHT.—Current rates for cotton from 





New York, as furnished by Lambert & Burrows, Inc., 
as follows, quotations being in cents per pound: 


are 
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Denstty. 

ene. sa%e. 
7 .90c. 
‘ie. 65e. 
0c. .75¢. 
.75e. .90c. 
-75¢. .90c. 
0c. .75e. 








620. 77% 
LIVERPOOL. = “cable from tiverpoel we have the oe 
lowing statement of the week’s sales, stocks, &c., at that 


Oct. 15. Oct. 22° Oct. 29. 00. = 

Sales of the week_....._._._-.--.-- 43,000 52,000 41,000 44,000 
Of which American. ___--__..-- 22000 30,000 22,000 24,000 
RS RE SE Cn 3,000 5,000 3,000 3,000 

Ee a 56,000 69,000 65,000 54,000 
 .... ccweccecees 778,000 768,000 821,000 841,000 
Of which American__________- 380,000 380,000 434,000 479,000 
. .  RRpiinaesiaiiaiataieiapesste 83,000 67,000 125,000 94,000 
Of which American-----_-_--_-_-- 59,000 44,000 97 ,000 87,000 
ea A iE ae 306,000 360,000 317,000 437,000 
Of which American__-_______-- 221,000 289,000 243,000 331,000 


American 
The tone of the Liverpool market tor spots and futures 























each day of the past week and the daily closing prices of 
spot cotton have awl as follows: 

Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair A fair A fair A fair 

12:15 business | business | Moderate | business | business | Quiet andj 

P.M. doing. doing. demand. doing. doing. junchanged 
eraete: 6.98 7.04 7.02 7.06 6.88 6.88 
—— 6,000 8,000 7,000 7,000 7,000 7,000 

Steady (Q’t butst’y Quiet Quiet Steady Quiet, un- 

Market 3 to 7 pts.|unch’ged to!/2 to 4 pts.|2 to 4 pts.|3 to 7 pts.ich’ged to 2 

opened advance. |3 pts. adv.| advance. decline. decline. pts. adv. 
Market, Very ste’dy Quiet Steady (Barely st’y Quiet Steady 1 pt 

4 15 to 17pts.|3 to 6 pts.|7 to 8 pts.\4 to 6 pts.'5 to 6 pts.jadv. to 3 

P. M. advance. | advance. | advance. | decline. | decline. pts. dec. 











Prices of futures at Liverpool for each day are given below: 























Sat. Mon. | Tues. Wed. | Thurs. } Fri. 
Oct. 36 { 4 

to 12\%' 12% 12! 4:00 12%, 4:00 12%, 4:00; 12%) 4:00, 12%) 4 
Nov. 5. D.M.p.m.p.M.p.M.p.M.p.M.p.M.p.M.p.m.p.m.p. m.p. m. 

a. | a. | 4.) a4.|a.|a.| a. é.| a. | 3. a. | a. 
November ----/.. --| 6.80 6.84) 6.75 6.77 6.82 6.81) 6.69 6.68 6.63) 6.68 6.64 
December -- - -|_ -| 6.84 6.88) 6.78 6.81 6.86 6.85 6.72, 6.70 6.70, 6.70 6.65 
January --.---- -| 6.90 6.94 6.84 6.87) 6.92 6.91 6.78 6.76 6.72 6.76 6.72 
February ----- - --| 6.92 6.96 6.86 6.89 6.94 6.93 6.80 6.78 6.74 6.78 6.74 
Ss . .-| 6.96 7.01) 6.91 6.95 6.99, 6.98! 6.86 6.84 6.81 6.84 6.80 
ET -| 6.98. 7.03 6.93 6.98 7.01 7.00 6.88 6.86 6.83 6.86 6.82 
Diistinecesad * «ok ee 7.09 7.00 7.05 7.08 7.07, 6.95 6.93 6.90 6.92 6.88 
| . --| 7.07 7.11) 7.02 7.07, 7.10 7.09 6.97, 695 6.92 6.94 6.90 
Pibineteséud .. --| 7.13) 7.17| 7.08 7.13 7.15 7.15| 7.03 7.01 6.98 7.00 6.96 
August. ..._.- - --| 7.15 7.19) 7.11) 7.16 7.18, 7.18 7.06 7.04 7.01 7.03) 6.99 
September... -|.. --| 7.17) 7.22) 7.14 7.19 7.21) 7.21\ 7.10 7.08 7.05 7.07) 7.02 
October ------ -- --| 7.21) 7.25) 7.18 7.22 7.25, 7.24, 7.13% 7.11 7.08 7.10 7.05 
November 1927'__ __! 7.21) 7.25) 7.18 7. 1.28 7.26 7.24, 7.13; 7.11 7.08 7.10\ 7.05 

Friday Night, Nov. 5 1926. 


Flour has been in only moderate demand when it has not 
been dull. Shipping directions, the mills report, have been 
light. Wheat has recently declined. That fact led buyers 
to adhere, if anything, more tenaciously than ever to the 
policy of buying from hand to mouth. The quality of the 
receipts of wheat has not been satisfactory. It is said that 
only about 60% has been of milling quality. Mixing may 
be imperative. Export trade has been quiet. When the 
coal strike is ended foreign demand for flour may improve. 
There is certainly plenty of room for improvement. There 
have been fair-sized clearances on old business. New busi- 
ness is another matter. Liberal supplies and limited con- 
suming demand have held mill feed prices early in Novem- 
ber at the lowest level for this time since 1921, states the 
Department of Agriculture at Washington. Bran is selling 
at $3 to $5 per ton lower than a year ago, and generally 
$125 below current prices two years ago, when a brisk 
export demand for flour was inereasing the output of mill 
feeds. Shorts and middlings are around $4 cheaper than a 
year ago and are approximately $3 lower than at this time 
in 1924. Chicago millers report fair inquiry, few sales be- 
ing made. Prices were weak. Minneapolis was steady, with 
a fair trade. Shipments were 47,000 bbls. Kansas City 
was fairly active and steady. St. Louis was steady, with a 
moderate trade. 

Wheat declined, owing partly to a larger estimate of the 
Canadian crop and increasing stocks. The United States 
visible supply increased last week 645,000 bushels, against 
a decrease in the same week last year of 2,114,000 bushels; 
a striking difference. The total is 72,034,000 bushels, against 
48,920,000 last year. And Canadian stocks are also increas- 
ing. The decline in corn and the big receipts of that grain 
also tended to depress wheat. Canadian wheat visible stocks 
increased 8,561,000 bushels for the week. The increase in 
the United States was a surprise. It was the subject of 
much comment. A rather sharp decrease had been expeeted. 
It makes the United States visible supply 28,000,000 bush- 
els larger than last year. The Canadian visible supply in- 
crease was emphasized by big Canadian marketing in the 
teeth of wintry weather. Also, favorable crop reports came 
from Australia and Argentina. Liverpool cabled: ‘The 
trade is coming to realize the importance of the present out- 
look in the Argentine and in Australia, taken in conjunction 
with the supplies in Canada and the United States still 
available for export. The Southern Hemisphere, excluding 
India, may possibly have over 250,000,000 bushels for sale 
to Europe this year if weather conditions continue as they 
have been during November and December. Exports from 
these countries during the present season have amounted 








to only 150,000,000 bushels owing to the short crop in New 
Zealand and Australia and the poor quality in Argentina 
this time a year ago.” Canada is estimated at 374,280,000 
bushels, or 172 bushels per acre. On the 2d Liverpool was 
higher than due at first, but reacted later. Later came a 
Tally on the 3d inst., owing to sales of 1,000,000 bushels of 
Canadian wheat to Europe and delayed seeding operations 
in the Southwest. This came after a decline early, with 
Liverpool weak owing to rumors of an approaching coa} 
strike settlement. Very much of an increase of 15,378,000 
bushels this week in the world’s available supply of wheat 
was in Canada. A year ago the increase was only 2,483,000 
bushels. Hedging sales also told. A good deal of liquida- 
tion was done by tired bulls. 

In Kansas and Nebraska the weather has delayed seeding 
of winter wheat. During the past ten days much progress 
was made, but the crop is going in very late, and acreage 
east of the Missouri River is not likely to exceed the re 
duced breadth of last year, and the crop will need an ex- 
tended period favorable for fall growth if it is to go into 
winter quarters in normal condition. Acreage in the South- 
west generally shows an increase, and with local exceptions 
conditions have been favorable. 

Liverpool stocks on the 3d inst. were 592,00 bushels, com. 
pared with 603,000 a month ago and 936,000 last year. Lon 
don reported the sale of a parcel of No. 1 Manitoba wheat 
for Nov. 11 shipment at 61s. 3d. and Nov. 13 shipment at 
61s. 444d. per 480 pounds. Buenos Aires on the 2d inst. was 
% to lc. lower. Reports.of ideal weather crop conditions 
continued to be received from its important provinces. 
November weather is largely the determining factor as to 
the size of the crop. Chicago houses have sent crop experts 
to report on the progress in Argentina. On the 3d inst. 
Liverpool was 144d. lower than due. The weather was gen. 
erally favorable for marketing in the United States and 
Canada. Visible supplies on this continent are increasing, 
and indications point to further increases. A constant de 
mand is needed, it is believed, or prices will fall. There is 
larger sale for the surplus in producing countries, but un- 
less crops south of the equator get a serious setback lower 
prices are expected. On the 4th inst. prices advanced on 
rumors of an approaching settlement of the British coal 
strike, that is within two weeks. But export demand was 
slow and Argentine crop reports were favorable. 

To-day prices ended \&% to 4c. higher at New York, \c. 
higher at Chicago and 1% to 1c. higher at Winnipeg, with 
Minneapolis 4c. lower. Cables were considerably lower on 
reports of the ending of the coal strike as imminent. Ex- 
port sales on this side were only 300,000 to 400,000 bushels 
of durum, red winter and Manitoba. Italy was said to have 
canceled some durum. Early prices here were lower in sym- 
pathy with the cables. Later came a rally of 2 to 2c. on 
reports of rust in Argentina. Parts of that country had 
1 to 5 inches of rain. They are likely to do harm . The 
marked firmness of Winnipeg was another feature. It is 
said that 60% of the Canadian receipts are either tough or 
damp. That caused covering. Germany took some durum 
and France some red winter. Later on Argentine cables 
denied reports of rust. World’s shipments this week look 
like 13,000,000 bushels, including 111,000,000 from North 
America. Coal strike news will dominate Liverpool for the 
time being. Final prices show a decline in Chicago for the 
week of 1% to 2c. 

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 


Sat. Mon es. Wed. Thurs Fri. 
ETO OE cts_ 144% 144 Holt. 144% 145 145% 
DT pdt bkbiadecnbeokeund on oeuee 150 149 ,day 149 150 150 
[RPP iS eelie epee Sears i 14 143 142% 143 143% 


CLOSING PRICES AT NEW Yous, FOR WHEAT IN BOND. 
ya Tues. Wed. BA urs. ot 


ED i ciienudinelmeren & OM... sare Holi- 146% 147% 147% 
I sie trdianinee te sip atiek ws ep enamored 148% 147 36 day 148% 148% 149% 
DAILY CLOSING PRICES OF WHEAT IN NEW Joan. 

Mon. Tues. Wed. 
DR iiwiewdndeskeaséc baw cts_152 149% Hol. 151% Tak 183i6 


DAILY CLOSING PRICES OF WHEAT PUTURES IN CHICAGO, 

Sat. on. Tues. Wed. Thurs. Fri. 
December delivery in elevator _cts 14034 139% Holi-; 130% 140 141 
May delivery in elevator_..--.-.-- 145% ine days 144 


145% 145 
July delivery in elevator__.-..-- 138 86137 137% 137% 137 


DAILY CLOSING PRICES OF WEPAt. FUTURES IN WINNIPEG, 


‘on. Fume. Wed. Thurs. Fri. 
October delivery in elevator__cts 144 138° 
December ay in elevator....13 138 otc 138% 138% 139% 
May delivery in elevator_...-..-.-- 142% 142% --.-. 142% 143 143% 


Indian corn declined, owing to increasing supplies, rather 
large country offerings and liquidation. New low levels for 
the year were reached on the Ist inst. Corn sympathized 
with wheat. It was also affected by the dulness of the cash 
trade. Moreover, the United States visible supply increased 
last week 3,627,000 bushels, against a decrease last year of 
531,000, a difference of 4,100,000 bushels. Speculation was 
pessimistic. A rally at one time was due to wet weather, 
that is bad weather for drying. The surplus of the old corn 
is considered the chief cause of the decline. Liquidation 
has been heavy. Husking returns were disappointing, but 
large receipts are selling slowly. B. W. Snow said: “The 


quality of the crop is much below normal and damage from 
mold and rot unusually severe. The stock of old corn still 
on farms is larger, both in percentage and in volume, than 
has been reported in more than 25 years, except in 1921, fol- 
lowing the record crop of 1920. Farm reserves are reported 

with a total carry-over of 187,000,000 bushels on 
Last year the reserve was 61,000,000, and in 1924, 


at 6.4%, 
farms. 
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‘itiadinn ¢ a crop in size similar to that of last year, the | Recetpts ai—' Flour. Wheat. Corn. | Oats. | Barley. | 
carry-over was 102,000,000 bushels.” 


To-day prices closed 4% to 1c. lower. New low levels were 
reached. Hedging sales were an outstanding factor. There 
was general selling as well. December ended 8%c. under 
May. That excited comment. Cash demand was nothing 
important. Cash prices were lower. Receipts were fair. 
The country sold old corn to some extent to arrive overnight. 
About the only buying was covering. Final prices show a 
decline for the week of 4 to 4c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
90% 88% Hol 88% 88% 87% 


CORN FUTURES IN CHICAGO, 


BGs BS PEW occsecaccesocees cts. 
DAILY CLOSING PRICES OF 


‘on. Tues. Wed. Thurs. Fri. 
December delivery in elevator _cts- 74% 72% Holi- 72% 71% 70 u% 
May delivery in elevator...------ 8244 80% day 80% 80% 79% 
July delivery in elevator. -.-------- 84% 83% 82% 82% 82 


Oats declined because of the weakness of other grain. 
The United States visible supply, too, increased last week 
678,000 bushels, against an increase last year. of 348,000 
bushels. The total, it is true, is still only 48,097,000 bushels, 
against 64,946,000 a year ago. And there were rallies from 
time to time. But the downward pull of corn was too strong 
to be resisted. So the general trend was towards a lower 
level. On the 3d inst. prices advanced % to 1c., owing to a 
rise in Winnipeg of 2 to 3c. On the 4th inst. Chicago ad- 
vanced with Winnipeg up 1% to 3c. 

To-day prices ended practically unchanged, though with a 
rise from the low of the day of 4 to %c. Trade was rather 
more active. Winnipeg was still firm on reports of damage 
to the crop in Canada. On the other hand, receipts were 
large. Cash demand lacked snap. Cash prices were only 
about steady. Final prices were practically unchanged from 
those of a week ago. 

DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OO i i cts. 53% 53% Hol. 454 54 53% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. ed. Thurs. Fri. 
December delivery in elevator_cts. 4% 42% Holi- 43% 43% 43% 
May delivery in elevator_....--.-- 47% 44% day 45% 48 48 
July delivery in elevater..._..---- 46% 46% 47 47% 47% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
eepper Genvery 0 Glevater...:006.. GO wcue e600 seee e066 <cee 
December delivery in elevator.... 54% 54% -..-. 57% 59% 60 
May delivery in elevator_-_--_---- 56% 56% .-..-- 58 58% 59% 


Rye declined under the influence of lower prices for other 
grain, especially wheat. No export demand appeared. It 
is missed. The United States visible supply increased last 
week 453,000 bushels, against 896,000 in the same week last 
year. The total is now 12,828,000 bushels, against 9,976,000 
a year ago. 

To-day prices closed unchanged to 4c. lower, owing to a 
decline in wheat. But earlier in the day prices were % to 
ike. lower. A rally came later, when export sales were 
reported of 200,000 bushels cash rye. Final prices show a 
decline for the week, however, of 1% to 2e. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 





Sat. Mon. Tues. Wed. Thurs. Fri 
December delivery in elevator_cts. 98!4 97% Holi- 97% 97 4 97% 
May delivery in elevator___---- - 105 104 % day 104% 104% 104% 
July delivery in elevator___..-.-- 100 ake inna Oe aun 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red f o.b. new____-- 153% | TT ae 53 % 
No. 1 Northern__.______- 62% Bide SE ntascenkuecthous 524% 
No. 2 hard winter, f.o.b...1 56%|Rye, New York— 
Oma. New York— Ros 106% 
No. 2 yellow (new) N. Y_-- $73 Barley, New York— 
No. 3 yellow (new) -..--.---- Malting as to quality..82% @84% 
‘PiDUn. 
Goring pe aaa $7 40@$7 90\ Rye flour patents___-_- $6 10@$6 40 
yn eeasin af 7 00@ 7 40|Semolina No. 2, Ib__--- 5\ye 
Soft winter straights... 6 25@ 6 65(|Oats goods_....____--_- 80@ 285 
Hard winter straights._.. 7 25@ 7 65|Corn flour____.__-..-- 235@ 246 
Hard winter patents... 7 65 8 00| Barley goods— 
Hard winter clears__-___ 6 25@ 700 3 375 
Fancy Minn. patents... 9 20@1005| Fancy pearl Nos. 2,3 
2 eee 915@ 9 85] Ml Uctecauncces 7 00 


All the statements below regarding the movements of grain 
—receipts, exports, visible supply, &¢e.—are prepared 
by us from figures collected by the New York Produce Ex- 
change. First we give the receipts at_ Western lake and 
river ports for the week ending last Saturday and since 























Aug. 1 for each of the last three years. 
Recetpts at— | Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 
\bbls.196lbs. bush. 60 lbs. ‘bush. 56 lbs. ‘bush. 32 lbs. push. 48lbs. bush. 56lbs. 
Chicago .-..-- | 284,000 445,000 5,868,000) 1,576 ,000) 266,000, 254,000 
Minneapolis_-|  _ __-- 837,000) 168,000) 562,000, 301,000) ,000 
Dt tkback  <ansne 1,791,000) eee eael | 64,000 108,000 329,000 
Milwaukee- -- 50,000 7,000) 317, 000) 451,000 178,000 34,000 
TOinitwewdel | wanawe 164,000 90,000) 40,000 2,000) 2,000 
ee ee 49,000) 32,000) ag Meee 8,000 
Indianapolis_._| ------ 71,000) 520,000, 224,000; -...--. 15,000 
8t. Louis... 124,000; 736,000) 511,000) 530,000 ee 
. . 48,000 28,000 761,000 257 ,000 15,000 3,000 
KansasCity..; -..... 1,749,000 434,000) PE: «= cucceea. | gobeme 
Dettceucl  “scvacu 474,000 431,000 - sssecel veunpa 
Pen...) <~ceeon 247,000 304,000) Dt | tebe: )) <stmme 
Wc ----|  --00-- 624,000 11,000) nT atcha. ° wanna 
scl © Seiese 55,000, 127,000 32,000 Fl Fe 
Total wk. °26 506,000 9,3%7,000 9,574,000) 4,093.000! 922,000 744,000 
Same wk. '25 474,000 6,722,000 3,343, 000 3,758,000 1,100,000) 418,000 
Same wk. '24) 480,000 19,101,000 3,401,000) 7,042,000, 2,244 000) 3,593,000 
Since Aug. 1— | | 
SE 6,534,000 156,882,000 54,047,000 53,194,000 16,221,000 15,936,000 
toes Nac aee 6,376,000 146,747,000 46,058,000 103,152,000 33,259,000 11,537,000 





6,786 ,000 277,300,000 64,486 ,000 124,450,000 29,173,000 35,441,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 30, follow: 




















Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York... 295,000 2,410,000 30,000 40,000 420,000 11,000 
Philadelphia_-_ 40,000 a 8=3=6s6lreeeone Dn * éeanen i 

Baltimore _-__- 34,000 406,000 8,000 8 8§«‘<suteee . 

Newport News a” woe. ape Be ae ee. = OE rae 1 
New Orleans * 69,000 545,000 136,000 2 ee a a 2 oe 
Galveston....._ ____-- SS ae pe ee |. eetaeh. ~ ecscse 
Montreal -__.- 80,000 2,767,000 16,000 21,000 eae 
ae 62,000 35,000 11,000 22,000 aoe 
Total wk. '26 5,000 6,938,000 201,000 195, 18,000 
Since Jan.1°26 21 357000 194,069,000 6,220,000 5,425,00027.062,000 ,850,000 
Week 1925_-_- 495,000 8,182,000 244,000 1,367,000 1,536, 44,000 
Since Jan.1'25 20,755,000 185,531,000 6,898,000 67,441,000 35,212,000'28,622,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Oct. 20 1926, are shown in the annexed 





























statement: 

Exports from— Wheat. Corn Flour. Oats. Rye. Barley. 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 

Te DORs acucsens 1,350,593; ..---- 107 ,253 Res sbeesa 280,180 
a a aad OS Di) Gesell “eseieel “udeos 
Philadelphia_-- ----- GIBGOR i cnccse th © gecsil?  aidaleed ~ “adnan 
Baltimore. ......<-- BY aes Dt -Quie00l  @¢henel -eadeee 
ee eee ). nebbest aeeeeeel “eens 
New Orleans - - - - - - - 645,000 92,000 85,000 SS ees eee 
0 SE ye eae ee J a eae em 
(ss ESR | 3,468 iad enaane SEGRE secece 388,000} ------ 

Total week 1926- | 6,125,593 92,000} 381,253 6,000; 388,000) 280,180 
Same week 1925---- 8. 816,016! 106,000! 493,197'2,451,565' 169,000'2,451,325 





The destination of these exports for the week and since 
July 1 1926 is as below: 



































Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Oct. 30) July 1 Oct. 30 July 1 Oct. 30 July 1 
1926. 1926. 1926. 1926. 1926. 1926. 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom ./|158,351| 1,512,184) 1,815,156) 43,599,836; -__ __- 198,610 
Continent. - ~~. -- 147,812) 2,126,902) 4,225,437) 65,469,320); -__--- 17,000 
So. & Cent. Amer_} 28,000 229,980 9,000} 2,820,000 57,000 973,000 
West Indies_----- 13,000 a 8 83=.sasees 11,000 35,000 458,000 
DP! jo saedde ~eseekel  Seeanet enasesl  saneane 
Other countries.-_.| 34,090 239,215 76,000 Tt steseal esseee 
Total 1926_.-..- 381,253) 4,308,281) 6,125,593/112,199,506 92,000) 1,646,610 
Total 1925----- 483,197' 4,399,675! 8,816,016' 89,117,194' 106,000 284,000 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 30, were as follows: 
GRAIN STOCKS, 





Wheat, Corn, Oats. Rye. Bariey. 
United States— bush. bush. bush bush. bush. 
ly RR 778,000 130,000 755,000 102,000 46,000 
0 er 76,000 6,000 53,000 2 eae 
Philadelphia..........-- 1,251,000 27,000 135,000 24,000 2,000 
SS ae 3,016,000 48,000 170,000 71,000 4,000 
ti ccicnekin wah tthe  . cmereian ae ~aanee 
ee 1,103,000 171,000 . ee a ee 
he cm htvndien we De 4c chewed  <. semen | aos 
> aaa 2,569,000 90,000 1,409,000 8, 82,000 
Picciucuéencoweeess 4,086,000 2,165,000 2,867,000 169,000 189,000 
i eee F amas ae ~waseee 50,000 

, (‘RDS SS SERPS 2,070,000 74,000 289,000 51,000 J 
= ree 205,000 12,000 60,000 Sf ese 
ee 5,632,000 11,631,000 7,351,000 2,676,000 584,000 
eee 1,062,000 372,000 2,075,000 476,000 181,000 
a a oa es ea 8,133,000 13,000 9,230,000 4,620,000 667,000 
DE, cccceseteus 9,621,000 1,116,000 18,032,000 3,823,000 2,727,000 
"SS "Seas 455,000 330,000 314,000 8,000 8,000 
a a 4,073,000 1,039,000 341,000 33,000 44,000 
BD Cl < cesececsees 14,267,000 1,736,000 659,000 297 ,000 6,000 
= es 3,963,000 1,000 ee Mie 
= 980,000 495,000 106,000 Cae 860 Senos 
a na elie ia 13,000 582,000 750,000 Gwe seine 
DOE, covecccosee 1,482,000 242,000 295,000 cS eee 
a ne a car ea 3,620,000 1,514,000 2,473,000 219,000 55,000 
ee eee 743,000 422,000 a ~oveesk°. ‘vasuenee 
On Canal and River----- 259,000 ee neeese . sennee 149,000 
Total Oct. 30 1926__..72,034,000 22,258,000 48,097,000 12,828,000 4,799,000 
Total Oct. 23 1926__._71,389,000 18,630,000 47,419,000 12,375,000 4,779,000 


Total Oct. 31 1925....43,920,000 1,790,000 64,946,000 9,976,000 5,610,000 
Note .—Bonded grain not included above: Oats, New York, 50,000 bushels; Buffalo 
189,000; Duluth, 30,000; total, 269,000 bushels, against 258,000 bushels in 1925. 
Barley, New York, 77,000 bushels; Buffalo, 1,965,000; Buffalo afloat, 68,000 
Duluth, 219,000; on Canal, 618,000; on Lakes, 275,000; total, 3,225,000 bushels, 
against 335,000 bushels in 1925. Wheat, New York, 1,817,000 bushels; Boston, 
214,000; Philadelphia, 332,000; Baltimore, 559,000; Buffalo, 4,937,000; Buffalo 
afloat, 1,749,000; Duluth, 287,000; on Canal, 570,000; on Lakes, 1,294,000; total, 

11,759,000 bushels, against 9,117,000 bushels in 1925. 








Canadian— 

0”! & * ae 3,220,000 216,000 1,530,000 

Ft. William & Pt. Arthur.25,648,000 -.---.. 1,422,000 1,829,000 3,614,000 

Other Canadian. ---.-..-.- SReeeee = =— ew Swe 1,146,000 74,000 1,491,000 
Total Oct. 30 1926_...39,028,000 ----... 5,788,000 2,719,000 6,635,000 
Total Oct. 23 1926....32,668,000 . --.-.--.- 5,326,000 2,574,000 7,199,000 
Total Oct. 31 1925._-..30,250,000 129,000 3,391,000 1,523.000 7,203,000 
Summary— 

oe eee er 72,034,000 22,258,000 48,097,000 12,828,000 4,799,000 

OE eee SO 0SS 000 = seecee 5,788,000 2,719,000 6,635,000 
Total Oct. 30 1926_--111,062,000 22,258,000 53,885,000 15,547,000 11,434,000 
Total Oct. 23 1926...104,056,000 18,631,000 52,745,000 14,949,000 11,978,000 
Total Oct. 31 1925... 74,170,000 1,919,000 68,337,000 11,499,000 12,813,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Oct. 29, and since July 1 1926 and 1925, 
are shown in the following: 














Wheat. Corn. 
1926. | 1925. 1926. | 1925. 
| Week Since Since | Week | Since | Since 
| Oct. 29. | July 1. July 1. | Oct. 29. | July 1. | July 1. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer. 10,450,000 173,051,000 125,913,000 50,000 1,048,000 1,295,000 


Black Sea_--| 2.384.000 14,980,000 11,104,000 187,000 6.690.000 9,032,000 

Argentina_.-| 833,000 10,239,000 21,739,000 5,128,000, 74,532,000, 60,608,000 

Australia .--| 272,000 7,512,000 13.912,000 

py ee ye TY ee aes eee 

Oth.Countr’s) 1,040,000, 5,465,000 ------ 592,000 18,846,000 
| 


Total. ---- 15,091,000 214,599,000 175,180,000 5,475,000 82,862,000 89,781,000 
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WEATHER BULLETIN FOR THE WEEK ENDED 


NOV. 2.—The general ay of the weather bulletin 


issued by the Department of Agriculture, indicating the 


influence of the weather for the week ended Nov. 2 follows: 


Earlyjin the week warmer weather prevailed over the interior States 
and about the middle there was a substantial rise in temperature over the 
eastern portion of the country. In the meantime, however, an extensive 
high pressure area had overspread the Northwest, attended by colder 
weather, which advanced eastward and reached the more eastern States 
near the close of the oy: ‘ 

Fair weather was the rule during the first few days of the week, oneegs 
for showers in the Ohio Valley and parts of the ke region about the 
29th. The last half had widespread rain in the Southwest and in practi- 
cally all sections from the Mississippi Valley eastward, with some moder- 
ately heavy falls in parts of the west Gulf area, Tennessee, and the Middle 
Atlantic States. 

Chart I shows that the week was moderately cool in the central and 
southern Rocky Mountain districts and also quite generally from the Mis- 
sissippi Valley eastward, with the minus departures from normal tempera- 
ture ranging mostly from 1 degree to 3 degrees or 4 degrees. In most 
sections west of the Rocky Mountains it was warmer than normal, and de- 
cidedly so in some parts with the plus yy of temperature running as 
high as 6 degrees or 7 degrees. In the East, freezing weather extended as 
far south as the southern Appalachian Mountain localities, but in the 
central valleys freezing did not occur farther south than the lower Ohio 
Valley and southeastern Missouri. 

The totals of rainfall for the week were again moderately heavy in the 
immediate Ohio and central Mississippi Valley districts, the west Gulf 
area, and locally in the Middle Atlantic States. Elsewhere the amounts 
were generally light to moderate, with most sections west of the Rocky 
Mountains receiving little or no rain. (See Chart II.) 

eeu and, in places, rather heavy rains in the immediate lower 
Ohio Valley and more generally in the upper valley section, and also in 
much of the middle Atlantic area, were unfavorable fer farm operations 
and the housing of crops made slow progress in those districts. In other 
sections of the northern half of the country the generally light precipita- 
tion was favorable and progress of seasonal farm operations made good 
advance, especially in the States west of the am River. 

In the South the first half of the week had generally favorable weather, 
but frequent rainfall the latter part delayed work quite generally in the 
central and west Gulf area, although the moisture was favorable for fall 
truck and pastures. More rain is needed in the interior of the South 
Atlantic States. West of the Rocky Mountains conditions were mostly 
favorable, except for continued severe drought in much of the Great Basin, 
especially in Utah and Nevada. In the Southwest generous rains were 
beneficial to the range. 

There was some slight, scattered damage by frost to tender vegetation 
during the week, but harm from this cause was not material. The southern 
oe of the first freeze this fall was still somewhat behind the average 

most sections, especially east of the Mississippi River. In an average 
year, by November 1, killing frost overspreads practically all of North 
Carolina and extends nearly to the central portions of Georgia, Alabama, 
and VK MSY 

SMALL AINS.—Some wheat was still being seeded in the Ohio 
Valley, but there has been a considerable curtailment of intended acreage 
east of the central and upper Mississippi Valley States by reason of the 
unfavorably wet weather for field work. The crop has generally come up 
to a good stand, however, except on some wet iowlands, and is growing 
nicely. West of the Mississippi River, seeding made fairly good progress 
in the southern Plains, with some still being sown in southeastern Kansas. 
Conditions are mostly favorable in this area, with the crop furnishing 
pasturage in the Southwest, although the weather continued unfavorably 
dry in the west-central Plains and Great Basin. Buckwheat has been 
badly damaged by rain in the Northeast, and dry weather is needed for 
threshing rice in central Gulf districts. 

CORN .—Continued moist weather in southern Illinois, much of Indi- 
ana, and quite generally in the upper Ohio Valley districts and in the 
northern section of the middle Atlantic area was unfavorable for drying 
out corn and very little husking was accomplished. West of the Missis- 
sippi River conditions were much more favorable and the crop dried out 
rapidly, with generally good progress in husking. It was especially fa- 
vo - Iowa where the cool nights, dry weather, and breezy days 
were ideal. 

COTTON.—The weather was mostly favorable for gathering the cotton 
crop, except for interruption by rain the middle part of the week in the 
central-northern sections and generally from the middle Gulf States west- 
ward the latter part. In the northeastern portion of the belt, particularly 
in the interior of North Carolina, heavy to killing frosts defoliated plants, 
but did little harm to bolls and will hasten opening. Rains caused low- 
ering of grade in the north-central and western portions of the belt and 
also locally in parts of the east Gulf States. Picking and ginning made 
slower progress than would be expected with the prevailing weather con- 
ditions, principally because of low prices and a shortage of labor in some 
sections. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures moderate and rainfall light. 
Good progress in farm work under favorable conditions. Wheat sowing 
in progress and mostly finished; early-sown wheat up to good stand. 
Some cotton still in field; favorable for picking. Fall truck crops in good 
condition. 

North Carolina.—Raleigh: Favorable for housing zrops. 
on costal plain; some showers in north and west. 
and germinating wheat and other small grains. Heavy to killing frost in 
interior on 27-28th; little damage. Frost killed cotton leaves over con- 
siderable area, but little damage to bolls and will hasten opening; progress 
in picking rather slow. 

south Carolina.—Columbia: Early in week nights rather cool, but latter 

rt more seasonable; light, scattered showers. Cotton picking progressing, 

ut one-third to one-half in Piedmont not picked and ginning rather slow. 
Truck on coast improved, but needs rain. 

Georgia.—Atlanta: Light rains at beginning and end of week slightly 
interrupted harvesting. Lower temperatures and light frosts checked 
cotton opening and damaged some unopened top bolls in north; picking 
made good progress and about completed in south, except for few scattered 

elds. 
- Alabama.—Montgomery: Light to heavy frosts in interior on two morn- 
ings damaged truck locally. Most of week favorable for farm work. 
Condition of corn and sweet yp mostly good; harvesting good progress. 
Sowing oats progressing rather slowly. Cotton nearly all picked in south 
and west and well along in northeast; heavy rains damaged unpicked cotton 
locally in northeast. : 

Mississippi.—Vicksburg: Favorable weather to Friday or Saturday; 
light to moderate precipitation thereafter. Progress in picking cotton 
and housing corn mostly satisfactory, except for some labor shortage in 
north and central. 

Louisiana.—New Orleans: Favorable for harvesting until Saturday 
when rain interrupted work. Good progress in picking and ginning cotton. 
Dry weather needed for threshing rice. Cool weather favored ripening of 
sugar cane; preparations for grinding under way, but some factories will 
not operate account small crop. 

Tezas.—Houston: Fore part of week warm and sunshiny; latter part 
cloudy and cool with light to excessive rains. Farm work made fair prog- 
ress fore part, but standstill at close. Progress and condition of pastures, 
truck, and early wheat and oats generally very good. Picking cotton re- 
tarded by rain, which lowered grade and damaged open crop. : 

Oklahoma.—Oklahoma City: Temperatures seasonable; heavy to kill- 
ing frosts in north and west, but no serious damage. Weather favorable 
and most cotton open, but generally slow progress in picking, mainly 
account shortage of pickers and low price; lint mostly low grade. Excellent 
progress in seeding 4 ne Fae in extreme northwest where still dry; 

ly-planted being pastured. ‘ 
ery enone. Little Rock: Slight damage to cotton and picking delayed 
by moderate to heavy rains at middle of week; favorable remainder of 
week: late bolls opening nicely since frost. Weather favorable for gathering 
corn, digging potatoes and sweet potatoes, and plowing and growth of 

t, oats, and rye. 
, Sochanas othe ville: Normal temperatures with good rains beneficial 
for fall-sown grains. Late corn crop matured and mostly potest: average 
condition fair to excellent. Picking cotton delayed by rain, which lowered 
grade; frost stopped further growth in west. Wheat condition 
excellent, but seeding delayed by rain. 


Little rain 
Favorable for sowing 








THE DRY GOODS TRADE 


Friday Night, Nov. 5 1926. 

Markets for textiles were less active during the week. 
This was attributed largely to the interruption of Election 
Day and its rather disappointing results. With the weak- 
ening of the Republican ranks, many viewed the prospects 
for next year with less certainty. This served temporarily 
to hold back many orders for future delivery in various 
divisions until a more definite idea of business prospects 
could be had. Some factors, on the other hand, were in- 
clined to minimize the probable effects of the election and 
believed the inactivity was due to natural causes. They 
pointed out that with the termination of the height of the 
jobbing season it would be normal for buying to fall off in 
certain directions. For instance, in the woolen division 
buyers were noticeably less interested in offerings. Be- 
sides this, prices for raw wool in foreign markets eased off. 
Previously this would have resulted in a sympathetic de- 
cline in domestic prices, but owing to the strong statistical 
position of the industry prices have continued relatively 
firm. Preparations are now under way for the new over- 
coating season and factors look forward to a good volume of 
business. As to silks, prices for the raw product in primary 
markets have continued to decline. Locally, business in 
finished lines has been hesitating and manufacturers have 
been putting forth their best efforts to liquidate fall stocks. 
While supplies of the latter are not abundant, prices have 
been reduced to a point where sentiment has been sympa- 
thetically affected. Factors, however, continue to view 
prospects for the new spring season with much optimism. 


DOMESTIC COTTON GOODS.—Although markets for 
domestic cotton goods maintained a steady undertone dur- 
ing the week, buyers were generally less inclined to place 
orders. With another Government cotton crop report due 
next week, some withheld commitments, believing that there 
might be a further reaction in prices for the raw material. 
Furthermore, jobbers were in their inventory period and 
they were not taking any more than was necessary. Never- 
theless, considering these influences, a fair amount of busi- 
ness was put through and merchants continued to view the 
future optimistically. Numerous filling-in orders were re- 
ceived, and the best business was said to have been placed 
in ginghams, denims, print cloths and certain of the medium 
and heavy weight cloths. Ginghams, however, were easily 
the outstanding feature, as a wide variety of stylings were 
wanted. It was claimed that the call was so active for cer- 
tain classes of merchandise that deliveries could not be 
made for from ten to twelve weeks. Although these were 
extreme cases, it has been some time since ginghams have 
sold in such substantial quantities. The bulk of orders were 
for prompt shipment. While fancies were active, they 
lacked the snap of staples. As to heavy weight goods, it was 
reported that bag manufacturers were paying more atten- 
tion to these as a substitute for burlaps. It was held prob- 
able that if present prices for jute are maintained, they will 
buy their season’s requirements in cotton goods. As on most 
other lines, while orders calling for future delivery were 
more or less limited, the demand for immediate shipment 
was considered good. Print cloths 28-inch, 64x 64’s con- 
struction, are quoted at 54c., and 27-inch, 64x 60’s, at 
4*%%c. Gray goods in the 39-inch, 68 x 72’s construction, are 
quoted at 7%<c., and 39-inch, 80 x 80’s, at 93¢c. 


WOOLEN GOODS.—Markets for woolens and worsteds, 
which have been active for some time, quieted down the 
past week. Although this was more or less expected, as 
rush orders for supplementary lots have been satisfied, it is 
recognized that there is still a lot of business to be done. It 
is expected that this will manifest itself during the next 
cold spell. Reports from various clothing manufacturing 
centres state that while retailers have been buying spar- 
ingly for future delivery, they have done a good deal of 
sampling on the new colored lines for men’s wear. Talk of 
price advances for these goods has been dropped for the time 
being. In the women’s wear division reports indicate that 
there has still been a fair business transacted in some of 
the new dress goods for spring. 


FOREIGN DRY GOODS.—Demand continued compara- 
tively active and linen markets presented a firm appear- 
ance. One of the features was the noticeable return of con- 
fidence in dress linens. Many new and attractive designs 
have appeared which should bring them back to popular 
favor. Besides this, reports from Paris indicate that 
modistes there are featuring this fabric. Factors claim that 
there has been less price cutting in the domestic market 
owing to the fact that much of the distress stocks have been 
cleared up. It was said locally that the trade expects to 
take advantage of the improvement and intends to advance 
prices in keeping with costs. As the situation broadens, it 
is hoped that fresh importations will show a profit, as pre- 
viously these imported goods have been selling at a loss. 
Burlap prices continued to decline. Domestic traders of- 
fered substantial concessions owing to indications of the 
substitution of cotton goods. Light weights are quoted at 
7.15c., and heavies at 8.80c. 
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a “In the following table we give a list of October 1926 icone 
State a1 d City D epartim ent in the amount of $94,654,616, issued by 342 municipalities. 
ay Se ease of each loan reference is made to the page in the 
‘ec ” 
onicle’’ where accounts of the sale are given: 
MUNICIPAL BOND SALES IN OCTOBER. Page. Name Rete. Maturity. Ameunt. Price. : 
ne , __ Adria ha 928- 000 

Long-term State and municipal borrowings were some- 1904-. Adrian Cons. 8. mee Ss | 
s : ; ; 1904__ Alameda Gounty, SE, enact 500,000 104.34 ____ 
what smaller in volume during October than in the previous aoe -Se » Sy. CE.. “ jpeeioas “Orton fords 43d 
month. The aggregate awards for October amounted to 2428. -Allen County, Ind nips 4% 20 years, r112,500 102.96 33 

. . en ountv ie dee dil > i714, Oo» ’ bd ». 
no more than $94,654,616, which compares with $134,- 2292. Allison Sch. Dist.. "Calf. “5% 1935-1949 23.000 106.12 4-86 

. g ane Lie 2 @enecoeocec = ’ . 4 
651,731 in September. The amount borrowed in October ~Toaieas tae" 4 1927-1931 9. 080 100.62 4.75 
a year ago was $79,237,656. see wee cs h 6[a oe 

The largest bond disposal of the month was made by the 2162-- Asheville, N.C. @iss.)--5 1929-1966 1,590,000 101-715 4.62 
City of Philadelphia, Pa., which sold to a syndicate headed | 2473°“‘Ashiey, Pa _-..--~--7-753% 928-1920 501000 100.71 5.06 
by the First National Bank of New York $25,000,000 2021: -Atlantic City) N.Y. 2 “ -1966 1.365.000 101.14 4.42 
50-year bonds as 4%s at 100.16, a basis of about 4.24%. | 2292-.Augusta, 2. (3 issues)__4%4 1927-1956 ,000 102.26 4.29 

: : 2292. Augusta W Dist., Me.4 1927-1956 300,000 98.32 4.18 
The State of Pennsylvania disposed of $5,955,000 4% | 24 3-~Avalon, N.: a Be 1927-1932 173.000 _..... pena 
highway bonds to various purchasers at slightly above par, | 2292--Batl Ne rene 6. tities Cs am 17,000 100 6.00 

: ini i i 2162. Baker Co"! Sch. Dist. No 
being the remaining portion of the $10,000,000 issue offered Pe Se ES, Te 1929-1946 40,000 103 40 
on Sept. 23, of which only $4,045,000 bonds were sold on | 1904-_Bartholomew Co., Ind...4% 1927-1936 9,000 101.67 4.13 

2423.-Bay, Ohio...._..__._. 1928-1937 78,282 100.13 4.97 

that date. 2423. _ReattyvilleGr.8.D..Ky_6 | 1929-1946 16.000 101.31 4.89 

Other large issues marketed were as follows: 1906. . Bedford. N. La oo----- 4.40 1058-1968 75.000 100.15 4.88 

ost Poa of Ebiodeiphte School District, Pa., bonds, aggregating 2423. _ Bellingham, ‘Wash...._.5 1928-1946 1r170.000 100  } }#5.00 

2 50.000 4% % bonds awarded to a syndicate headed by | 2423__ Bellingham, Wash__-_-__- 4% 1928-1941 780,000 100 475 

Ad a. t OCo., New "York, at 100.0596. a basis of about 4.24% | 2162__Belmont, No. Caro_____- 5 1927-1951 5,000 100.29 4.96 

ee Sth ot bor 000 4% bonds taken by the Finance Committee of the School 4162. -Belmont, a. ete arate 1927-1939 1 eT ‘3 
ee 4 x ; . 

Twelve ones of 4% Boston, Mass., bonds, aggregating $3,.922.000. 2423. hel it OAS poe 38 W2 7-149 25,00) 100.70 re; 
sold to a syndicate headed by R. L. Day & Co. of Boston at 100.03, a | 2292. Berlin. Md... 1928-1937 10.000 100 5.00 
basis of about 3.99%. 2292. Binghamton, N. Y. (8 

Five issues of 44 Grand Ra ages. Mich., bonds taken by a syndicate iQ Roe 4% 1927-1951 680,000 100.92 4.14 
— by the Guardian Detroit Co. of Detroit at 100.05, a basis of about 2303- Birmingham, sich ae 19o7- test pgs 100.009 4.49 

: 2292 ERR 1927-1931  ilgpeenssazrse sid 

$2. 000 State of Oregen Veterans’ State Aid gold bonds awarded | 2292. 5+ - oo oa 1937-1946 ee oo eae 
to a syndicate headed by the First National Bank of New York, taking | 2292. Blawnox, Pa___..._____ 444 1930-1946 115,000 —____-_ ia 
$1.775, 900 as 4X8 and $225 ( pogas 4s at 100.0005, a basis of about 4. 29%. 2908... ponifay, Via. ....~..+«- 6 1927-1935 31.500 96.2 aed 

Five issues of Syracaas bonds, sesrega ting $1 625.000, 2022__ Boston, Mass. (12 iss.)__4 1927-1971 3, 922. 000 100. o3 3.99 
of to a syndicate headed * ‘ons. B. Gibbons & Co., Inc., of New ork. | 2424__ Bowling Green, ange 6 1928-1936 130,000 _____- cities 
at 100.01. a basis of about 4.05%, taking $25 000° as 3%s, $420.000 as | 22992" _Bradford, Fla.......--- 6 1931-1956 450,000 5 ae 
ti and three issues amounting to $1.180.000 as 4s. 2022- Bristol, Te Saleen ERE 5&6 serially 13,500 y102.09 —___. 

ix issues of Asheville, No. Caro., bonds. awarded to the Bankers Trust | 24 Brunswick Co., No. Caro.6 1931-1952. 160000 107.3 §.32 
“ ad York and associates as 4%s at 101.715, a basis of about 4.62%. 5162. “Burlin on, Sales 4 1928-1936 79.0 101.48 4.24 

01% 63.000 5% Houston Independent School District, Texas, bonds | 2022. Cambria Count teh a----4 1927-1949 400,000 100.12 4.24 
sold to oie L. Allen & Co. of New York and associates at 101.89, a basis | 2022._Canton, Ohio (3 iss.).__.- 1928-1937 36.9 101.7 4.66 
of about 4.70%. ee Se ete abit 

Three issues of 44% Savannah, Ga., bonds, aggregating $1,400,000. | 2022._Carroll County, Ohio: ---5 1927-1936 32.000 101.90 4.59 
purchased by Eldredge & Co. of New York and others at 102. 27, a basis | 4474__Carter Sch. T , Ind_..4% 1927-1940 30,000 103.05 4.05 
of about 4.28%. ‘ 2424__ Cedar Falls S. D.; lowa_.4'% 1934-1440 135,000 102.18 ____ 

Two issues of Atlantic City, N. J., bonds. aggregating $1,365.000, | 2292 Chariton, lowa..______- ap iapee 5,500 102 we 
awarded to a syndicte headed by the C pare Securities Corp. of New York 2022. _Charitan 8. D., lowa____44%4 1927-1941 1r150,000 101.13 4.33 
as 4%s at 101.14, a basis of about 4.42 2292. -Chattanooga, Tenn. (2 
mi x 000 Lay of West Virginia road Gonds taken by the State Sinking a iii cae ce 4% 1956 545,000 100.31 4.48 

Yomm on 

$1,000,000 44% Chicago Lincoln Park District, Ill., bonds, awarded tee Mae co wed taces-icte cE 100 5.00 

to Taylor, Ewart & Co. of Chicago at 102.409, a basis of about 4. 20%. OSS aie 1927-1946 1,060,000 102.409 4.20 
2292. Cae. i => 4\4 1956 22,000 101.53 4.41 

There were also placed during October by the Territory | 2424_- - Clarksville. Se gat 1966 50.000 100 5.00 
of Hawaii, $1,805,000 444% 20-30 year (optional) series B 92 5 pe + Donne We War! 65 SSes~2588 55.000 100. 6.50 
public improvement bonds. They were awarded to a syn- | 2022- om + anes 8. D... 1945-1984 000 106.39 5.03 
dicate headed by Barr Bros. & Co. of New York at 103.19, 2424. Cliffside "Pare, NOLL 1927-1936 223.000 100,32 4.3 
a basis of about 4.27% to optional date and a basis of | 209227 ~Giir ee lector FP 1927-1946 296.000 100.03 4.49 
about 4.31% if allowed to run full term of years. 2022. Clifton, N. J----------- 332 ior” 389000 lo0ue = 878 

iate i - | 24.4_-Coldwater, Mich_______-4 1924-1935 yud 100 4.00 

Temporary loans negotiated during October totalled $41, 2124. Coldwater, Mich. (2 iss.) 4 1997-1031 rZ.vod 109 4.00 
315,813, of which New York City contributed $35,345,000. | 1905__Colorado (State of) Se egaed 5 41933-1945 500,000 104.76 4.62 
New York City also issued during October $1,500,000 3% sie -neneere, D. Baan>-----896 sntutalpnioe 40 000 aon ot 

aki 2162__Corona, Calif____.__--_- 5 1927-1946 70.000  .__-- wud 
general fund bonds for taking up surplus revenues of the a te ton BY 1927-1946 105,000 100.04 6.24 
sinking fund. 2162. Cowlitz Co. Diking Dist. een @ 

Canadian bond disposals for the month of October reached | 2292 _Cranford 8. - ae ed ; 7" 
$9 631.435 Ep age eal ieee aan 928-1966 5, 100 aetiie 

, ) ° 2293__Crawford Co., O. (2 iss.)_5 1927-1934 69.000 101.506 ___- 

The following is a comparison of all the various forms of | 2424--Crawford County, Ohio--5 —192-1931 26.000 100.92 4.67 

: ; * = 2023. Crete, Ih - =~. 1927-1936 110,000 100 6.00 
loans put out in October of the last five years: EE Ts Wiscccanccus 928-194 ft aan nite 
1926 1925 1924 1923 1922 3023. - Daline, "No. Caro..-_-_-- 5% 1928-1937 15.000 100.04 6.49 
Sas rmstrase soctoae sastems rigiese| TREES Ny isa. too (erie Oe Iear $y 
Perm’t loans (U.S.). 94,454,616 79,237,656 92,079,368 84,988,615 71,333,536 | 3 rd aS Dy ta a 058-10. : 
*Temp. loans (U.8.) 41,315,813 92,700,203 112,064,727 70,867,234 63,018,000 | 3293--De Soto Parish 8. D.. La-6 = 1938-1946 = 145.000 102-50 5.24 
Temp.loans (Canad) 850,000 1,298,000 |©../... 7 -- Degen a Ue ti 1 ’ . , 
Can’n loans (perm't): os... DN 2. —_ 000 100.007 
| ee A 25,989,884 De 8. D. Tex o VFO------ -- = 1927-1966 40,000 . ooee 

Placed in Canada 3,631,435 2,302,385 2,530,700 192,1864,95 2,805,794 : eae ae tae oy — terse ssee 
Bonds of U. 8. Poss. 2023-__ Dillon Co. High 8 D 

and Territories... 1,805,000 2,790,900 195,000 3,750,000 111,000 | o4¢3 p02; 80-Caro_-----5 20 years 65.008 10034 4.96 
Gea LE.BER(N. FC) LS0ORER  n----- ------ 1,250,000 ------ 2023." Dormont, Pa. (2 issues) ..4% 1931-1954 133.000 100.20 4.22 

ee 149,756,401 178,328,244 206,869,795 353,042,344 163,258,214 --Dover, N. J._.._....--- * :000 . 

® Including temporary securities issued by New York City,’ $35,345,000 In 1026 seee--Recscmenter, N.Y. -.---- os igepisee |= a'aee lana 13 
$88,505,000 in 1925, $104,500,000 in 1924, $59,990,200 in 1923, ‘and $59,128,000 goss - oo oe nd....4% 19 40000 100. . 
. =< ber of municipalities in the United States emitti B63. Rugenie, Oreo 27202222 «whee ‘Bt ie £8 

n alities in the Unite airfield, Conn___._--_- - y x 12 
ae S ates emitting | 1505. Fall River, Maes. (2las.).4%% 1927-1936 100/000 10031 
long-term bonds and the number of separate issues made | 2163__Fall River, M phaeeend 927-1936 250.000 Yep 
during October 1926 were 342 and 495, respectively. This 2131 -Fargo 8. D.. Xo. Dal -55 1931 1935 201) 000 ores nen 
} ..Fo ns, Colo. i an _ jee anne 
contrasts with 395 and 546 for September 1926 and 441 and 3494." Fort Worth, — a 175000 100 4-56 
- for oe So 4a the fol . 2163. -Frami in +: ass_____ 4 1930-1954 50.000 100.58 3.95 
or comparative purposes we a e following table, --Galatia Twp.,iUl-.--_- 544 ---__-___ 000 ------ ---- 
.'N N.Y. 1927- _  Becaaene paced 
showing the aggregate disposals of long-term obligations by ap ar Ag oF oan Se SPR « | + Oe ag + ee 100.12" 3.98 
States and municipalities in the United States for October 2023. .Garfleld et oe sneeesene 45.000 ...... ouae 
and the ten months for a series of years: a ae an 
Month of For the Ten Month of For the Ten 2293._Garfiela” Heights, Ohio 
October . Months. October . Months. ae aR SES 5 1927-1936 98.385 101.43 4.70 
1926......-- $04, 654,616 $1, 102,07 1.799 | 1908_._______ $14,078,829 $257,319,946 | 2163__Geauga ‘Couns , Ohio. _5 1927-1936 25.000 101.77 4.61 
1925.......- 79,237,656 1.174.724.056 1907_.._____- 9,793,358  209,516.322 | 2023_- George town, | nS ood 5 410-20 years 5,000 100 5.00 
a en sein ,079,368 i ,504,969 1906..._____ 14,819,277 167,971,622 | 2293__Grafton S | ap aetetataly: 6 1927-1946 15,000 105 bax 
ae 84,988,615 850,952,400 1905________ ,915,496 148,937,223 | 1906.._Grand Rapids, Mich. (5 
tet 1,333, 990,188,429 1904. _-_____ 10,299,995  208,221'652 ign easy nega: 4% 1927-1953 2,034,000 100.05 4.24 
aaa 114,098,373 868,392,996 1903________ 12,196,885 123,942,878 | 2425__Grapevine, Tex _._.-__- -. -------- 39.000 _.._.- sain 
ERE .933, 570,109, 507 | aes 5,488,424 123, 167.279 sGns.. Croonbus h- ~Gremnvills 
i cccuas 62,201,397  581,871,151|1901_______- 9,799,197 109,103,198 Sewer D 4, ere 4% 1931-1955 175,000 100.489 4.21 
eae 7,609, 245,789,038 | 1900. ------ 16,421,185 113,615,626 | 24°5__Greenleaf, Kan. (2 issues) 5 age! 1946 105.000 ‘r.25 ___. 
es eed 24°750.015  402,828.939'1899..._____ 9.314.854 104,342,291 2163__Greenville, So. Caro____- 5-1965 0,000 104.79 4.61 
1916__.__.-- 34,160,231 402,548,332 1898...____- 4,906,607 88.057.166 1906__ Grosse Pointe Park, “Mtich iu ° 94506 50. 100.37 4.19 
is dada 28,332,219 434,829,036 1897...____- 6,872,293  113,259.756 2163--Groveland, Fla._.._...- 1927-1936 28, 95 7.12 
codices 15,126,967 423,171,790 1896.______- 4,688,463 60,917,879 2293._Groveton, Tex_____.___- 8 peibe ne Bes ap 47.780 97.50 —..- 
SD eeak 39.698, 327,902,805 1895..._____ 6.697.012 950, 2293__FPaddonfield N.J__--__- 5 1932-1936 Se knees sie 
TL Sige asats 27,958,999 345,871,920 1894... _- 8.685.435 99,140,271 | 2425__ Haddon Heights 8. D., 
ee ,588,621 341,092,191 1893_._____- 11,839,373 25.813.939 <n Ean peng ats 1928-1957 , 100 5.00 
SS cccabe 27,0°7,207  258,.958,249| 1892...____- 11,766,420 75,350,254 2163. - Hamilton Co., Ohio____- 4% 1928-1947 161.748 100. 4.44 
Bc éacnes 16,377,836 288,767,287 2163__Hamilton Co., Ohio____. 4% 1928-1937 465 100.07 4.49 
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2163._Hamilton Co., Tenn. (2 2295._North Little Rock, a ost) 1 4100-000 97 5.32 
ee) “ycctttot 41 . 9 o86.5 725.000 100.76 4.45 2205...North Little Rock 8. D., 
2293 __ Hancock Co., Ohio_____- 5 1928-1933 19,000 101.32 4.67 2166..North Olmstead, Ohio__-5% 1927-1932 73 eet See ai 
2293__ Hancock Co., Ohio______ 5 1928-1931 15,250 100. 4.74 | 2427__North Tonawanda, N. Y_4 1927-1936 32.000 100.449 4.64 
2293__Hancock Co., Ohio______ 5 928-1929 8,100 100.45 4.80 2295 - -Oakwood Vill. 8. D., Ohio5 1928-1947 28,500 105.16 4.67 
2163__ Hanover Tw . 8. D.,N.J_5 1927-1937 10,500 100. 4.99 | 2166__Ocean City, N. J___ 4 1928 335.000 100.099 4.45 
2425. Harlingen, Tex_-.__.--! 54% 1929-1966 63.000 --.---- aaah Oceanside 8. D., Calif.--54% 1929-1946 21.000 101.25 4.86 
2023. _H mn Go., Miss....-. an ; amie 665.400 100 5.50 2295--Ohiowa, ee ee 97.500 102.03 --.-- 
2023. Harvey, Ill__.._......-.- 6 1927-1936 200,000 100 6.00 | 2295._Olney, Tex. (3 issues) - .--6 1927-1966 80,000 102 satis 
2163__Havana, zm... inst thee ll 6 1931-1950 65,000 100 6.00 | 2166._Olney Ind. 8. D., Tex_--5% 1966 75.000 101.13 --.- 
2024__H npn OC . = 2166..Oregon (State of)_....-.- 4% 1951 1,775.000(100.000 4.29 
2293 me. 29.” nem 1930-1991 300-000 — $35 2025._Or ype iayeed 
— ville, No. Car - . 5 lando, Fla. issues) .. - d . ---- 
2293 __ Hendersonville, No. Ret- Bie 1929-1956 150,000 100.42 5.12 1907~-Otrawa County, Onlo----p 1937-1938 44,000 197et 4.60 
2425 - oar 3 ~~ ane No. Caro 9437 . .Ovid, Cole........-<-<.- 5% 1941 48'000 100.17 5.48 
PO aie ae [ ees .--- | 2025.- Palisades Park 8.D.,N.J5 1927-1966 45,000 100.13 99 
2024. Hen Twp. 8. D.,Ind_.4% 1927-1940 62.000 100 4.50 --Palm Beach County, Fla ..  _....... 35,000 95 nae 
2163__Herkimer, N. Y_______- 4 1953 27.000 100 4.25 | 2295._Palm Beach Co. Spec. Tax rem © ' 
2024__ Hinds Co., Miss. (2 iss.)-4% 1927-1951 .000 100.69 4.69 8. D. i‘; aeipee 5% 1928-1954 800,000 100.05 5.24 
2024--Holmes County, Ohio___5 1927-1931 27.667 100.86 4.65 | 2295..Palm Beech o. Spec. Tax : 
t2--ponee County, Ohio_-.5 -__-..-.-- 26.218 100.86 —-_- S, ae, Sees 2 ia ened 6 1928-1952 100,000 100.20 5.98 
1906__Houstcn, Texas________- 5 1931-1941 1,463,000 101.89 4.70 2295.-Palm pesen C o. Spec. Tax 
2024__Howard County, Ind___-4% 1927-1936 6,195 101.25 4.24 D. No. 6, Fla....-- 6 1928-1953 50,000 101.12 5.89 
1906._.Humphrey Co. Central 2427__Palmetio. | eS pEet 1932-1946 30,000 95 58 
| aT Oe 1” 75,000 100.62 ---- | 2025.-Pasadena, Calif_.....--- ee 39,000 100.68 ---- 
2164__Huntington Beach Un. 2166. . Pelham Union Free 8. D. ? 
aint 1926-1935 150,000 101.42 ---- ease Wate sstnan 30 1936-1964 260,000 100.319 4.28 
2164. Huntington Un. Fr. 8. D. 2166-. Pell City, Ab ee os te ae 1928-1955 6.000 90 wea 

DG Ee ted newer dn 1931-1955 475,000 102.266 4.30 | 2025._Pennsylvania (State of)-.4  _--.....- 955,000 -.---- ones 
2164. Jacksonville, | ipl tittsl 5 1928 100,000 2166..Perth Amboy, N.J_--_-- 4% 1927-1956 298,000 100.88 4.66 
2164__Jacksonville, Fla________ 5 1935 100,000} 101.50 4.56 | 2166..Perth Amboy, N. J_. 4% 1927-1935 69.000 100.01 4.74 
2164__Jacksonville, Fla_______- 5 1928-1930 50,000 2166_-Perth Amboy, N.J_-----4% 1927-1936 30.000 100.02 4.74 
2425__Jackson T'wp., Ohio_____ 6 1928-1932 2.100 101.57 5-55 | 2166-.Perth Amboy, N.J__-.-- 4% 1927-1936 10,000 100.02 4.74 
2024__Jefferson Co., Ind______- 4% 1927-1936 89,000 —--_-- --- | 2427.-Peru, Neb.....__......5 ; years tf pee opee 
2164__Jefferson 8. ()., Ohio____6 1927-1931 5/523 100.89 5.67 | 2166--Philadelphia, Pa__.._-.~ 4\% 976 25,000,000 100.16 4.24 
2294. _ Jenkintown, Pa________- 4% 4931-1956 240.000 100.41 4.47 | 2295__Philadelphia 8. D.. Pa_..4\% 1937. 1956 2,250,000 100.059 4.24 
I a et iy * Gi . ---, | 2295.-Philadelphia 8S. D., Pa___4 1937-1956 1,750,000 100 4.00 
2024. - Keansburg 8 D-, . et ae 1927-1946 85,000 40 4.96 | 1908_-Pinellas County, Fla_._-. -. _.------- "50,000 100.01 ---- 
2294__Kenmore, N G iss.) __5 1931-1956 145.775 102.599 4.65 | 2166__Pipestone, Minn_.....-. -- _-------- GEER ecénes oaoe 
$*33- - Kennett VAY _ epee Pa i tac 100,000 100.29 ---- | 1908._Pittsfield-Ann Harbor 

25__ Kingsville, Texas______- 1956 180,000 a «se. Drain. Dist., Mich...-.5% 1928-1941 770,000 ----.-- --== 
224- -La Crosse, NS ses ss cn wend 4% 1927-1936 25.000 100.30 4.44] 1908__Plainfield, N. J_...____- 4% 1927-1956 559,000 101.419 4.37 
1906_.Lake Co., Ind_________- 5 1927-1937 35.000 105.45 3.97 | 2025__Pleasant Rd. Dist., W.Va.544 1927-1937 114,000 100.50 5.39 
2024 -- Lake County,  * eeepaniei: 5 1928-1937 175.000 103.87 4.20 | 2295--Pleasantville Fire Dist., 
2164_.Lake County, Ind__...._.44% 1927-1936 142,500 101.73 ---- N.Y. (2 fesues)... ne. os 1927-1935 35,000 100 cose 
2294 - -Laramie Co. 8S. UW. No. 3, 2295..Pocahontas, lowa_.----- 4% 1927-1932 £800 100 4.75 

ze LO PROD TS: 1936-1946 11,000 103.45 4.69 | 2295_.Point Pleasant, N.J_--_- ea ee 90,000 100.50 ---- 
2294__Larchmont, N. Y______- 4% 1927-1939 13/000 100.13 4.23 | 2025.-Polk County, Fla. (3 iss.) .6 1927-1936 540,000 ------ cece 
294. _ Laurens, So. Car_____-__- % 1931-1955 Damen. aadees ---- | 2295..Pomello Drain. Dist.,Fla.6 _...----- a ---- 
+108. peeenee, O06... -.cces- - socees Syne SOR AR once Fc I. CE cn caccacl. deuadscus 850.000 106.29 ---- 

2, i , Bridge a 5% 1927-1946 125,000 101.42 2427. . Pontiac, ag ee % yon7-1830 By ist: 4.17 

i RN a : J naan g -orter Count Ind_....4% 927-19: 20, ) . 
2164. Leon s. D., lowa.....-.- 5 1932-1946 40,000 101.76 4.33 | 2:27..Port Lavaca, gant 57 bra Hors 2500 nore --=- 
2294._Lexington, No. Car. (3 2025.-Preston Twp. 8. D., Pa_-4% 1941-1951 25,000 100 4.50 

Ra RRR catia 5 1927-1967 300,000 101.11 4.90 2427. .Princeton 8. D., N. ee 1928-1965 42, 101.61 4.38 
2024 ._Lima, Ohio (4 issues) _.__5 1928-1949 58.725 102.30 4.70 | 2025--Prospect Spec. Tax 8S. D., 

1906_- Lincoln Park, Mich_____5% 1927-1931 20.000 100.005 5.49 Fla _-------6 41941-1954 4,000 85 7.26 
2294. Lincoln Park, Mich_-___- 5% 1927-1932 43.000 100.13 ---- | 2025..PulaskiC ounty, < * Wemet: 6 1931 4.543 101.05 ---- 
Bai’ ee Se eeeeee 4% 1927-1941 168,000 100.92 61 | 2025-- Pulaski Co., Ind. (2 iss.)-4% 1927-1936 "800 101.34 4.22 
2426 - _ Little Rock, Ark_______- a wae 100.45 ---- | 2166..Putnam County, Ind_....44% 1927-1936 000 101.25 ---- 
2164-.Louisiana (State of) _---- 4% 1932 50000 100.629 4.38 | 2026..Quincy, Mass. (5 issues) _4 1927-1936 287,500 100.2 3.95 
2426-- Louisiana (State o ) _-_-- lb 1932 500,000 100.62 4.39 | 2026..Reading, Pa_.......---- 4% 1927-1946 850,000 100.51 4.19 
2164. - Lower Lake Un. H.8S.D., 2026..Redford, Livonia and © 

ht a 1929-1951 CS eee ne Ate ar Twps. Frac. 
2164. Lucas County, Ohio___-_5 1928-1936 61,634 102.19 4.57 D. No. 5, Mich__...4% 1956 22,000 101.53 4.41 
2164..Lucas County, Ohio___-_- 5 1928-1937 79,247 102.19 4.50 | 2427- re 4 Township, Pa --978 1941-1955 0,000 ------ ---- 
2164-.Lucas County, Ohio_---- 5 1928-1933 12,076 101.25 4.68 | 2295--Khea County, Tenn__.-- 1946 ie pete see 
2164-_Lucas County, Ohio----- 5 1928-1932 12,952 101.16 4.69 | 2166__-Rockville Centre, N. Y “74.35 1927-1941 75'000 100.044 4.34 
2164. _Lucas County, Ohio. __- 5 1928-1933 10.460 101.02 4.72 | 2026.-Rocky Mount ' Graded 
2164. _Lucas County, Ohio----- 5 1928-1935 33,357 101.95 4.58 Ss. 6; CMM. .o-cas 4% 1928-1962 350,000 100.21 4.73 
2164..Lucas County, Ohio_--.- 5 1928-1932 12'672 101.19 4.69 | 2026..Rocky River, Ohio__--_- 5 1928-1936 17.950 101.33 4.73 
2164..Lucas County, Ohio____- 5 1928-1932 10,831 100.94 4.73 2296. - Rose ane Huron Central 
2164--Lucas County, Ohio -- - - 5 1928-1931 6.617 100.19 4.93 No. 3, NM. ¥...- 4% 1927-1966 200,000 100.198 4.46 
2164-_Lucas County, Ohio_---- 5 1928-1932 7,770- 100.46 4.83 | 2166- Qp N. Ries Se erie 6 1934 oN eee ---- 
2164--Lucas County, Ohio_---- 5 1928-1932 8'707 100.47 4.84 | 2026.-Rowan County, No. Caro. .. ...------ 230,000 ------ ---- 
2164.-Lucas County, Ohio--- .- 5 1928-1931 5,233 100.19 4.94 | 2166_-Royal Oak. Mich. (3iss)_41%4 1927-1956 115,000 100.008 4.49 
2164._.McCammon, Idaho-_-____ 5M 1936-1946 6,000 100 5.00 | 2166..Royal Oak. Mich. (15 iss)4% 1927-1936 236,925 100.01 4.74 
2426--McCook, Neb Seip. ! 41927-1946 155,000 100 5.00 | 2428__St. Francis Subsidiary 
2294. McCook, Neb____.___-- 4% d1931-1946 TREE svstce iene Drain. Dist., Ark____- 1931-1946 173,000 ------ ---- 
2294..McNary County, Tenn..5% 1931-1957 120,000 ----_- © ORR. 0b. RECTED. ccceenes ae. annbenee 3.051 102 --2- 
2164..Madison County, Ind__.44% 1928-1937 27.000 101.60 4.17 | 2026-_St. Joseph, Mo___._---- 4% 1931-1945 300,000 101.95 4.29 
2164_-Maine (State of)_______- 4 1941-1950 500,000 99.54 4.03 | 2:28--St. Paul, Minn_____---- 4% 1927-1946 100,000 100 4.25 
2294. .Manatee, Fla_______._-- 6 1927-1936 99,000 8.30 | 2205__St. Peter 8. D., Minn_-_ 4% 1927-1941 130,000 100 4.25 
2024._Manchester, N. Y_____._5 1927-1930 8 sfc i 2428__Salem, Ore..__.-_-- ER gets Oe os 30.451 103.45 ---- 
2024-_Mansfield, Ohio______-- 6 1927-1931 25,250 100 6.00 | 1908_-Salem Twp., O. (2 iss. )--6 1927-1929 10,000 100 6.00 
2024__Mansfield, Ohio_______- 6 1927-1929 3,000 100 6.00 | 24 8__Sarasota, Pia | it ee 1931-1956 680,000 96.25 ---.. 
2426..Marcus Hook, Pa....... -. --------- 40,000 100.87  —-.-.- | 2428-.-Sarasota, Fla... ...-.- 6 1956-1957 50,000 100 6.00 
2165-- Marion County, Ohio____5 1927-1933 10.800 100.76 4.79 | 2295_-Sarasota, Fla. (2 iss.)_.--6 1927-1936 8,000 93 esin 
2165-~Marion County, Ohio_-_-_5 1928-1934 14/831 101.38 4.69 | 2296..Savannah, Ga. (3 iss.)--_41%4 1927-1956 1,400,000 102.27 4.28 
2024..Marshall County, Ind_-.44% 1927-1936 12,500 101.54 ---- | 1909--Scarsdale, N.Y _..------ 4% 1927-1946 5,000 100 4.25 
2294. _MarshalltownI.S8.D.,1a.4% 1928-1934 90,000 100.66 —--- | 2296.-Seattle, Wash__._-.---- - Sagan A 2'000 101.01 ---- 
2294__Mason C 0 TR csseks - on 1928-1946 179,000 ------ Sf MO Ue RSS Sees 6 -10 yrs. 40,000 100 6.00 
2165.-Meadville, Pa_________- 4\% 41936-1941 4,000 100 4.25 | 2428__Serra 8. D., Calif _____- 5 1927-1953 28.000 101.53 4.85 
2294__ Medford, Okla_.__.____. 6 928-1945 30,000 101.50 5.86 2296 - - Shannon ( ‘ity Cons. 8. D., 
2294__Meigs County . Tenn____6 1946 eR pranels || Sie ele ae a OC ier. Pees 8,000 101.06 ---- 
2426__ Melbourne, Fla. (2 iss.) _ 6 1927-1931 271,000 95 7.89 | 2026- _Sharon 6. ee ea 4% d1946-1956 200,000 102.609 4.35 
2165__ Milford Twp. 8. D., Ohio.5 193T- 1944 35,000 102.70 4.65 | 2296..Sharon, Pa__.......-..-- 4% 1931-1955 75,000| 100.90 4.32 
2426__Milledgeville,Ga______- 6 927-1936 0,000 8 itecg jf et Negi: 4% 1931-1956 50,000 / 
2426__ Millvale, ee 4 1938-1959 133,000 101.64 4.62 | 1909._Shelby County, Ohio__-_5 1927-193 500 100.28 -96 
2426__ Millvale, N. J_________- 4 1928-1966 45.000 101.20 4.64 | 2428-_South Euclid, Ohio------ 1928-1937 104,990 101.37 4.75 
1907..Mineola, N. Y.........- 4% 1931-1943 65.000 100-798 4.36 | 2428.-South Fulton, Tenn_----544 -—-------- 000 ~~~ =~ = o-- 
oe By peg Ww: =. non Beier tie: 3 sbabuhaee ras: ,000 5.00 2428. -Sparta, Wis. -- oo ==: ee 1927-1936 20 102.25 ---- 

re Ne CE Sane Pe nennae scene 1 ail oan G), B. .c SUE oe | tw ewnews 000 -.---- °° 
2126. -Minnchaha Co. 8. D. No. $498. Springfield, Ore......-.. 6 1931 7/500 101.25 5-71 

2 =e ee ree ee es —_ 2026--Springwells Twp. Unit 8. 
2024..Monroe, Mich_------.-- 5% 1-5 years 39,000 101.69 ---- SO i erivecalatcaed 4% 1956 820,000 102.07 4.55 
2165- ~Montgemery C ounty, Ind. 2167- -_  £ * sea 4% 1928-1957 (000 100.75 4.44 

a —eaaees 4% 1927-1936 88,000 101.66 416 | 2026.-Sutherland, towe, « 4% 1927-1945 25,500 100.41 4.46 
1907._.Montgomery Union Free 2428__ Syracuse, N. (3 issues)4 1927-1946 1.180.000) 

8. D. No. 5, N. Y..-.4% 1927-1975 245,000 100.439 4.48 2428. Syracuse, N. ¥ eee 4 1927-1946 420.000{100.01 4.06 
2165_-Monticello, Fla___--_--- 1951 10,000 96 6.33 | 2428__Syracuse, N. Y -.---.--- 3 1927-1901 ,000\ 
2426_-Moonachie 8. D., N. J___5 1927-1947 21,000 100.005 4.99 | 2167--Tarboro, No. Caro-_----- 5 1927-1956 45,000 100.78 4.94 
3034..Morgantown, W. Va. 2 2296_-Tekamah, Neb_-_-___---- 4% 1945 732,000 100 4.50 

de ae leis wen des aha 1944-1951 100,000 103.92 4.70] 2026--Texola Twp., Okla__----6 évenpenin 000 ---.-. -<-- 
ee. FES alas ai tae 5 1941-1945 10,000 103.13 4.59 | 2167..The Dalles. Ore_...----.5  —.------- 24.853 100.96 ---- 
1907. . Morristown, Pa___-__--- 4% 1936-1956 100,000 100.71 4.20 | 2428__Tishomingo Co., Miss __6 1927-1946 0, 102 iat 
2024__-Mount Dora, Fla___--.-6 1927-19236 793.000 97 6.66 | 2296..Topeka, Kan___......-- 4} 1927-1936 99,113 100 4.50 
2426__Mount Pleasant, lowa...416 1927-1934 8, 100.07 4.48 | 2428_.Topeka 8S. D., Kan si sate a 4 1927-1946 0, 101.11 4.35 
2294_-Mount Vernon, N. Y.---4% 1928-1947 220,000 100.43 4.20 | 2167--Torrington, Wyo- ._---- 5% 41936-1956 Pe ‘conus ---- 
2294_-Mount Vernon. N. Y_...4% 1928-1936 165,000 100.42 4.18 | 2296--TriadelphiaS.D.,W.Va.5  --.-.----.-- = coe 
2294_-Mount Vernon, N. Y.---4% 1928- 1936 154.000 100.43 4.18 | 2296.-Trimble, Ky...-------- f 1931-1956 (50,000 -.---. =-<5 
2294_-Mount Vernon, N. Y__..4% 1928-1931 48,000 100.43 4.12 | 2128._Troy, N. Y------_.---- 1927-1946 100,000 103.17 4.12 
2294__Mount Vernon, N. Y.-.-4% 1928-1946 20,000 100.43 4.20 | 2296. -Trumbuil County, Ohio (2 
2294_-Mount Vernon, N. Y__---4% 5. 100.43 4.20 het capaaaigipn S 3% 1928-1937 102.000 101.18 4.18 
2426_.Muscotah, Kan_______-- 5 1927-1936 35, 97,25 -.-.. | 2296..Two Barbers, DinS.. cos 5 1946 r10,000 5.00 
2426__Muscatine Ind. S. D., la_4% 50,000 103.50 4.24 | 2026..Ukiah, Calif.......-.... 5 1927-1938 12, 101.24 --.. 
2165... Muscatine, lowa.....--. -. --------- BY ee ___. | 2296.-Union Co., Ohio 3 iss.) --6 1927-1931 96, 103.75 4.49 
2426._Nashville, Ga....-.---- 6 956 20,000 101.50 5.90 | 2167--Union (Town) Un .8. 
2295..Nemaha S. D., Neb_---- 4% 1927-1946 ieee aka ie, 20, By Us Bae dene % 1936-1944 90,000 100.67 4.43 
2165..New Canaan, Conn----- Bae «<aedubuse 150,000 102.72 -- | 2036.. -Uniee Rd. Dist., Barbour 
1907__New Castle County, Del_4% 1940-1949 200,000 g 4.37 County, W. Va__--.-- 5% 1927-1941 127,500 100.56 65.41 
2025..New Madrid Co. Drain. 2027..Union Rd. Dist., Wayne 
one Dist. No. 38, Sanumnite. * 1931-1946 325.000 “hash <3 | ous or gomty. ~. wie“ Ohas 1932-1954 170,000 103.84 6.17 

Ls NONG. TR. En cuastsasd - ,000 J i 4128_. Univers my eights 
2295. - Newport Twp. 8. D., Pa.43§ ..------- ' == eee eee Fer a 114,600 101.29 ---- 
2426_._New Rockford, No. Dak- 5% 1931-1946 34,000 100.37 --.-.. | 2296- _Vouderberab Co., Y pmet i 1-10 yrs. 0,800 101.50 ---.- 
2427. New Salem, No. Dak____- 5 0-years The. chiens __.. | 2296._Vermilion, So. Dak__--- 41931-1946 25,000 100.90 4.79 
2295--Newton S. D., Ohio_---- 5 1928-1951 100:000 103.88 4.59 | 2296--Volusia County, Fla TRA: 3 1930-1945 000 100.06 5.99 
2165.-Niles, Ohio_...-..--.--- 5% 1928-1937 15.833 104.52 4.62 | 1909..Ware, Mass._....._._-- 4% 1927-1934 8,000 101.07 3.98 
2295__Niles Centre, Hl____---- 5 1936 85.000 105.29 4.35] 1909..Warren, Ohio_.....-..-- 1929-1935 65,000 101.66 4.59 
9295_-Noconu, Tex__..------- 1927-1966 50,000 6.00 | 2027.- Warrenton, Va_.._.----5 1927-1956 14,000 ------ ---- 
2295__North C a Water Dis 2027..Washington Sch. Twp., ee . 

ee Boe wens ana wo 40 1931-1946 125,000 100.31 4.37 BE. ccc eichenuakonwe 5 1927-1941 7.200 103.33 4 5% 
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Page. ame. Rate. Maturity. Price. Basis. 
i ee 4% 1928-1941 14,000 100.16 4.48 
2027..-W aterviile, | Ree 4 1927-1941 45,000 99.20 4.12 
2428. - Waynesburg, ry. 2 ms.) 4% 1927-1955 250,000 100.04 4.24 
2429..Wenona S. D., ------4% 1930-1944 100,000 100 4.75 
2297 .. West Concord. Mina ee % escesenee _ & iia jane 
24 20... West Milwaukee 8. D., 
At, ..4% 1927-1941 Of PS 
2027..W i New Y ork, se. 1927-1943 390,000 101.36 4.82 
2027 ~ ~West New York, N. aS 5 1927-1937 153,000 100.68 4.87 
2027..West Orange 8. D., N es 
i eae ..--4% 1928-1956 134,000 100.27 4.47 
2297... Weymouth, Mass. (2 iss.) 4 1927-1936 40,700 100.08 3.98 
2027... West Virginia (State of).. .. --..-..--. eee <dlhbon eue 
2027..White Beaver Lake, 
“Deine "Re 9 te ° Seas sind 
Se Vee. DA csseu sennvtiene ED: se enicn 
2027... Williamson, W. Va..----5 1927-1948 150,000 100.95 4.90 
1910... Windsor 8. D., Pa.-.--- 4% 1936-1951 19,000 103.05 4.24 
2297..Winter Park, Fla...-....6 1928-1937 310,000 95.69 6.91 
2297..Wood Co., Ohio (3 iss.)._5 1928-1932 38,000 101.33 4.62 
2429. “7 yandotte, . 1927-19321 a shemale ee ees 
2297... Yakima County, Wash-- 1944 10,000 93 .50 ied 
2167... Ypsilanti, Mich........- 4% 1927-1934 15,000 100.34 4.43 





Total bond sales for October (342 munici- 
palities, covering 495 separate issues-__k$94,654 ,616 
d Subject to call in and Gurins the earlier years and to mature in the later 
years. k Not including $41,315,813 temporary loans. r Refunding bonds. 
y And other considerations. : But may be redeemed two years from date 
of issue. 


BONDS OF UNITED STATES 


Page. Name. Rate. eoraety 7 Amount. Basis. 
2163... Hawaii (Territory of)_...4% 41946-1956 $1,805,000 th 19 4.31 


@Subject to call in and during earlier year and to mature in the later year. 


ee 





The following items included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these meena” may be found. 


Page. ame. Amount. 
2092. Baldwin ye A — CE Ea 


$106,000 
1532__Clarinda, Idaho (Septs a i ll 717,000 
2293__Glades County Road & Bridge Dist., Fla. (February list). 767,000 
2168..Greenfield. Iowa (August Hist)... .....<---<cecececcce 16,000 
2024 _ Jefferson County Sch. Dist. No. 47, Colo. (Sept. list) ___- 48,000 
2165.._Miami Beach, Fla. Assess ves ii a a ale lachlan a 75,000 
2295__ Princeton Sch’.  * & * | ae 42,500 
2166... Riverside Co. Sch. AR onlit! G Saas (July list)... 1,050,000 


We have also learned of the following additional sales for 
previous months: 


Nam Rate. Maturity. Amount. Price. Basis. 
eras; _atlegheny ba Sch. Dist. No 

16, No. Dak. (Aug.)-.-5 *1936 4,000 100 5.00 
2292__Alto, Tex. (2 issues)___-_- a. “Wigeeateeei eda ,000 100 6.00 
2292__ Baldwinsville, N. Y____- 4.60 1927-1945 19,000 100.13 4.58 
2022__ Baldwin C ity, ag ae 4% 1927-1936 106,032 -—--_-_-- Biba 
2165__Barton 8S. D. . 8, No. 

Dak. (Jan. ” ERE SIE 5 *1945 2.300 100 5.00 
2022- Sue Aqua Fria Wa- 

ter Conserv. D> 0 a 8,325,000 ...... sealed 
2165..Beaver Creek 8. 'D. No. 

19, No. Dak. (March)_______5 *1936 3,500 100 5.00 
1905._Benton Harbor, Mich_- -4% eiiawenwe 96,760 100.69 —___- 
2424__Bolivar S. D. Mo eS 1931-1940 10.000 103.50 4.58 
2165__Brooklyn 8. D. No. 78... 

No. Dak. (March)____5 *1936 4,000 100 5.00 
2166. .Cleven 8. D. .No. 123, 

No. Dak. (May) ------ 5 *1946 4,800 100 5.00 
2424__CorpusChristi,'Tex. (3iss.)5 1927-1946 200,000 100 5.00 
2165__Crosby 8. D. No. 82, 

ne 5 *1946 2,000 100 5.00 
Tn ake 15,000 100.25 —____ 
2023 - Crystal River, Fla_____- - iteskewe 120,000 95 ame 
2165. - Defiance 8. D. No k 

Dak. (March)... -5 *1936 4,000 100 5.00 
2165.-Divide C ‘o. Ind. 8. D. 
37, No. Dak. ta *1946 2,900 100 5.00 
2163. -Dodgen 8. Dd: No. 62, No. 

Dak. (Feb.)- eT *1946 See pwdsene wnsiad 
2163__ Dover, Ohio (3 iss.) (June)5%4 1927-1936 33,850 103.99 4.72 
2163-- Dublin, Tex.._.._..___- eee 38,000 100.26 —__-_- 
2163_.Dunn, ive. "Oiis: 2 iss.).54% 1928-1966 70,000 100.78 6.17 
2163-- East t Fork SR: ) No. '. e108 

a 6, J 
2163..Bast "aaa Twp. 8D. 5 1928-1946 a a aa 
a | rae . J 
mmm 7 — etry ‘4% 41936-1956 - Hn 78 you 
ee ,00 ‘ e 
2163__Eden Valley 8. D. No. 1, ives <— 
2163 Falls —— Pe: Gaiv)-8 19274 1931 32° 000 101 15 3:58 
2163__Farrell 8. 62, No. : - = 

Dak. tivob. eae *1945 De. wenwaw diem 
2638. - Porey Fort, Pa. (July)_.-4'% 1931-1936 150,000 100 4.50 
2163__Foster 8. D. 2, No. Dak- *1946 a  nesaed wanes 
st0s...Gegns "rane t No. 21, No. 

ae ar i *193 d 5. 
ge No 5 ° oe We —_ 
No a u eat *1941 ’ ° 
2208..Hooe Oe, Com $’D *. 10st —— = oe 
ys 27-194 ‘ ’ rene 
2024-.-_Island Creek & Steuben- “ oy sens 
we Rey ie ral ' 
No o (Ju 927-1946 ‘ " : 
2294. .Jefferson Davis Par. Ra 1° ‘ . ae Mes 68 
yh eae 27-1951 70,000 100 7 
Soe4... Bee Oo... BG... nccccc 4} 1928- x ‘ 
wea ~~ 8. D., Pa " vipnsadlieniguadieeiae 
ihe maine iti ae de ean 1931- ; , j 
2204. .Lacassing Ra. Dist? No 4 31-1951 26,000 102.41 4.29 
Sey eS i ae 1927- ‘ , amerd 
2165--Lake be gn s. D. . deans SORES 100.06 
Si ee aa 
2165--La Moure 8. sues 45, — —— oe 
a ae 5 *] . 
2164- Lenoir Graded 8. D., No. — same 160 “— 
Jaro SN 6s 6% ution wel 1 5 Be 
2164. Lincoin sD. ‘No. No 929-1953 100,000 102.22 4.78 
ak. ora * 
2164.-Linton. Spee. S, D: No. : 1946 5,800 100 5.00 
No a r ey *194 ‘ d 
S16S...Lags 5 Creek hey ; No. a ° a 80 100 5.00 
a aes *19 : 
2165--Loretia Ss. D. No. 108. " — a — 
pein cdi a is neste ¥*193 d 
2426. -Lower Paxton Twp.S.D.,¢ ‘i ‘oe one 
>a. | ae 1927- 5 ‘ : 
2164.-Lucea § ee. sD. Nor BS: 1931 15,000 102 4.28 
Se: *194 ‘ 
2164..MeC Siusky 8D. nd Th 6 20,000 100 5.00 
ee *194 ‘ 
2024..-Mackinaw and 1 Wawatam . ae oe “— 
Franti abet Mi Rei As }4% 192 
actiona ch. (Jun 7-1 7 ‘ 
2165.-Manheim 8-_D- No. oa rome SORES WRG «(448 
RE *1946 ‘ . 
2165..Maple River S. D. No. 36, — —_ 
o. Dak. (July)...... 5 *1946 10,000 100 5.00 











Page. Name. Rate. Maturity. Amount. Price. Due. 
2165..Miranda Ind. 8. D., Tex_6 1927-1936 8,000 100 6.00 
2024. .Mitchell, Ind..........-! 5 1930-1936 12,000 104. 04 4.25 
2024. .Muleshoe, Tex. (July)...5% 1927-1966 40,000 ae <ane 
2166. -North Dakota (State of) 

| fae 4% *1954 600,000 100 4.50 
2166- "North Fork 8. D. No. 20, 

No. Dak. (July)_.---- 5 *1946 8,000 100 5.00 
2166__Odessa S. D. No. 1, No 

Dak. (uly)......--.--§ *1946 4,500 100 5.00 
,  —_ Oo eee 5 1927-1934 Se: ahenes sone 
2166._Otis 8. D. No. 80, No. 

Dak. (Mareh).......-/ 5 *1946 5,000 100 5.00 
2427__Payne Co. S. D. No. 98, 

Okla. (August)_..-.-_5 1929-1932 60,000 100.77 4.81 
2166. _ Raleigh 8. D. No. 23, No. 

i 3 eee 5 *1946 7,000 100 5.00 
2166__Raney 8S. D., No. Dak. 

OS BRERA 5 *1936 3,000 100 5.00 
2166..Rhame S. D. No. 17, No. 

RS SR RR *1945 10,000 100 5.00 
2200... RIVIGES, DiB...ccc-ncn-- . «#icteenad 158,000 100 vous 
2166__-Roosevelt 8S. D. No. 51, 

No. Dak. (June)-_-_---_- 5 *1946 30,000 100 5.00 
2166__Ross 8S. D. No. 119, No. = 

Se eee 5 *1946 3,000 100 5.00 
3167 ...Gelem 8. D. No. 16, No. 

Dak. (July).-.---5 *1946 5,000 100 5.00 
2167..Seltrdees. D. No. 8, No. 

Dak. (May)......---.5 *1946 24,000 100 5.00 
2167-_South Euclid, Ohio....-_5 1928-1937 oF | 2 wats 
2167- ae: Ohio (3 issues) . 

Si paipagiae lg 1928-1936 192,000 100.65 4.38 
2167. .Strasbura 8. D. No. 7, . 

Dak. (July).-----5 *1936 10,000 100 5.00 
2167... Undorwan 8. D. No. 8, 

SS aaa *1946 35,000 100 5.00 
2428 _ - Geren Sars. ee 8 86«<teneeee 51,242 101.04 ---- 
2296..Vernon, Tex. (Aug.) (2 2 

ee 1966 80,000 103.49 5.31 
2428__Walden, Colo____.-._-- 4% 1932-1961 i) ree ‘soe 
2167__Waller 8. D. No. 15, No. . 

RRR san ae piereneigias f *1946 10,000 100 5.00 
2167_. Washburn, No. Dak. 

ha Ra acl ca *1946 20,000 100 5.00 
2167... Weller 'S. D. No. 119, No. os 

Dak. (May ae eh *1946 25,000 100 > .00 
2167_.Winfield, N. Y. (Aug.)-.5 1929-1950 22,000 103.15 4.66 
2167..Wood Lake 8. D. No. 32, a 

No. Dak. (Aug. eee *1946 12,400 100 5.00 
_ , | “Speytehhieew 5 1956 50,000 99.30 5.05 
BiGt «co FOU TO. BO. E., ORR. .6 = evesccene 3,000 104.06 ---- 
2167. -Zavalla o. Com. 8. 2 

Wes SOs Belivccecececs ‘5 serially 36,000 100 5.00 





r Refunding bonds. * But may be redeemed two years from date of issu 


All of the above sales (except as indicated) are for Septem- 


ber. These additional September issues will make the total 
sales (not including temporary loans) for that month 
$134,651 ,731. 


DEBENTURES SOLD BY oorosne™ MUNICIPALITIES IN 


Pag Rate. ane. Amount. Price. Basis. 
2098. _Alberta | of)_...4% 1956 $6,000,000 92.75 4.965 
2297 __ Belleville, Ont__.......- 5 10,20 & 30 inst. 115,931 99.41 acim 
1910... Brampton, | apa 5 1-10 years 16,000 98.86 5.24 
0 RO a eee eae 90,000 inet om 
MRR SS EE —e 5 1927-1956 35,000 99.03 5.09 
1910__Dartmouth, N. S____-_-- : 20 years Geen aeeeee es 
SS eee 10 years oe egies 
2028__Essex Border “Utilities 

Commission, Ont... ~~~ 5% 30install. 695,000 99.30 5.57 
2167__Essex County, Ont______ 5 10 install. 40,000 99.80 5.03 
Se 2 eR 4 1927-1956 200,000 97.18 5.29 
2429- - Kenogami, es BS 20 years 136,000 97 .07 5.23 
2168__Lanark Ceunty, Ont_ — 20 install. 76.700 99.93 5.01 
2297__ Laval Sur Le Lac, Que__ hte 10 years 56,000 97.50 5.78 
2028- -iggtrota Drain. Dist. 

Ne i 30 years 115, 00 0 99.78 5.02 
24°9 . A aes 5 1 20 install. 339,254| 101.10 §.12 
2429__North Bay, Ont. (2iss.)__5 10 & 20 inst. 1: 29, 350 
2424__Port Alfred, | eee 5% 30 vears SHON occuce — 
2429__Port Moody, ae Oe .5'% 1936 100,000 98.33 §.72 
2028__ Prince Rupert, B. C. (2 

aha eal 5 5&10years 81,660 96.32 5.94 
2297__Riviere Du Loup, Que-___5 30 years 130,000 95.22 65.47 
2028__St. Catharines, Ont. (3 

a ae te ie ied .. 1927-1956 393,685 99.65 5.04 
2429__St. Joseph d’Alma, Que_- 25 years is ia ances 
24°9__Ste. Marie De Saybee, Ques 5 1“; 20 vears 12,900 99.12 5.62 
2008__St. Zotique, Que____-_-_-- .- 5% 1927-1956 200,000 100.115 5.49 
2429__Saskatchewan Sch. Dists 

Sask _ ae 10 years Se a “nae 
2429. .Saskatchew an Sch. Dists., 

QE "5% 10 years De © “cine . amis 

2168. _ Shawinigan Falls, Que___5 30 pears 50,000 98.56 5.12 

2429__Shawville, Que_____.-~_-! Wy 1961 35,000 100.51 5.47 

2168__Smith Falls, Ont. (2iss.).5 1020install. 30,612 98.79 5.20 
2429. -South Vancouver ist. 

EE ee ee isiet acted ae tace Swe. sed kan <a 

2168- week Mca maws 6 30 install. 25,000 104.76 5.52 

oo ee eee 5 20 install. 126,015 98.69 §.17 


Total amount of debentures sold during 
PN aitsctavesecatedhewnedesa $9,631,435 





NEWS ITEMS 


Department of Caldas (Republic of Colombia).— 
$4,000,000 External Sinking Fund Bond Successfully Placed.— 
Blyth, Witter & Co. of San Francisco, and Baker, Kellogg?& 
Co., Ine., of New York, successfully placed $4,000,000 714% 
20-year external secured sinking fund gold bonds of the 
Department of Caldas (Republic of Colombia). The bonds 
were brought out Friday, Nov. 5, and were offered at 98 
and accrued interest, to yield 7.70%. Date Jan. 1 1926. 
Coupon bonds in denominations of $1,000, $500 and $100, 
registerable as to principal. Due Jan. 11946. Redeemable 
as a whole on and after Jan. 1 1936, or any interest date at 
102.50 and interest on thirty days’ notice. Non-callable to 
Jan. 1 1936, except for sinking fund. Principal and interest 
(J. & J.) payable in United States gold coin of the present 
standard of weight and fineness at the New York Trust Co., 
New York, free from all taxes, present or future, of the 
Department of Caldas and of the Republie of Colombia, or 
other taxing authorities therein or thereof. 

Further information regarding this loan may be found in 
our ‘Department of Current Events and Discussions” on a 
preceding page. 


Nov. 6 1926.] 
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Honduras (Republic of).—$500,000 External Gold Bonds 
Offered.—H. C. Burt & Co. of New York offered and sold 
on Thursday, Nov. 4, $500,000 7% national highway ex- 
ternal gold bonds of the Republic of Honduras at 9814 and 
accrued interest, to yield about 7.75%. Date July 1 1926. 
Coupon bonds in denominations of $1,000, $500 and $100. 
Due Jan. 1 1929. Callable at per on any interest-paying 
date. Principal and semi-annual interest (J. & J.) payable 
at the American Exchange-Pacific National Bank, New York 
City, in gold coin of the United States of America. Further 
information regarding this loan may be found in our ‘“‘De- 
partment of Current Events and Discussions” on a preced- 
ing page. 


Hungarian Consolidated Municipal Loan.—$6,000,000 
External Loan Floated.—Speyer & Co. of New York offered 
and quickly sold on Oct. 29 (the issue being oversubscribed) 
$6,000,000 7% 20-year secured sinking fund gold bonds of 
the Hungarian Consolidated Municipal Loan. Date Sept. 1 
1926. Coupon bonds in denominations of $1,000 and $500, 
registerable as to principal. Pria. and semi-annual interest 
(J. & J.) payable in New York City in United States gold 
coin of the present standard of weight and fineness, free from 
all Hungarian taxes, present or future, at the office of Speyer 
& Co., fiscal agents of the loan. Due Sept. 1 1946; redeem- 
able as a whole or in part on any interest date upon not less 
than three months’ previous notice at 102 up to and including 
July 1 1929, thereafter at 101 up to and including July 1 
1931, and thereafter at par. Further information regarding 
this loan may be found in our “Department of Current 
Events and Discussions” in our last week’s issue, page 2206. 


New York (State of).—Governor Smith Re-elected—Vote on 
Other Officials. —On Nov. 2 Alfred E. Smith, Democrat, was 
re-elected Governor of this State, defeating his Republican 
opponent, Ogden L. Mills. Returns from both State and 
city, with 36 scattered districts unreported, give Smith 
1,515,147 votes to 1,265,536 for Mills, a plurality of 249,611. 
The complete Gubernatorial vote for New York City is 838,- 
287 for Smith and 354,896 for Mills. The Democratic can- 
didate for Lieutenant-Governor and State Comptroller were 
also elected, according to present returns. The vote for 
Lieutenant-Governor, with 84 election districts still missing, 
stands 1,389,940 for Edwin Corning, Democrat, to 1,276,759 
for Seymour Lowman, Republican. The vote for Comptrol- 
ler, with 231 election districts still missing, is 1,339,860 for 
Morris 8. Tremaine, Democrat, and 1,237,418 for Vincent 
Murphy, Republican. 

According to latest returns, the present State Attorney- 
General, Albert Ottinger, was re-elected over Benjamin 
Stolz, Democratic candidate. With four districts still miss- 
ing, the vote is 1,331,896 for Otinger and 1,323,099 for Stolz. 

In the contest between Judge Robert F. Wagner, Demo- 
crat, and Senator James W. Wadsworth Jr., Republican, for 
United States Senator, the vote, with 44 election districts 
missing, gives Judge Wagner a plurality of 121,495. Frank- 
lin W. Cristman, running as a prohibition candidate for 
United States Senator, received a vote of 223,885. The vote 
was: Wagner, 1,320,249; Wadsworth, 1,198,754; Cristman, 
223 ,885. 

Vote on State Referendum for Modification of Volstead Act.— 
With 378 election districts unreported, the vote on the pro- 
hibition referendum was 1,685,489 for to 543,920 against. 
The question ballotted on was: ‘Should the Congress of the 
United States modify the Federal Act to enforce the Eigh- 
teenth Amendment so that the same shall not prohibit the 
manufacture, sale, transportation, importation or exporta- 
tion of beverages which are not in fact intoxicating as deter- 
mined in accordance with the laws of the respective States ?’’. 
This question was submitted under authority of Chapter 
850, Laws of 1926. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABERDEEN, Grays Harbor County, Wash.—BOND ELECTION .— 
An election will be held on Dec. 4 for the purpose of voting on the question 
of issuing $120,000 junior high school bonds. 


AKRON SCHOOL DISTRICT, Summit County, Ohio.—BOND 
OFFERING.—Irene M. Moses, Clerk of Board of Education, will receive 
sealed bids until 7 p. m. Nov. 22 for $540,000 4%4 % school bonds. Date 
Dec. 1 1926. Denom. $1,000. Due $27,000 Oct. 1 1927 to 1946, incl. 
Prin. and int. (A. & O.) payable at the Central Savings & Trust Co., Akron, 
or at the Hanover National Bank, New York, A certified check for 2% 
of the bonds bid for, payable to the Board of Education, is required. 


ALBANY COUNTY (P. O. Albany), N. Y.—BOND SALE.—Farson, 
Son & Co. of New York have purchased an issue of $45,000 414 % refunding 
bridge bonds. Date Noy. 1 1926. Denom. $1,000. Due $3,000 Nov. 1 
1927 to 1941 incl. Prin. and int. (M. & N.) payable at the County Treas- 
urer’s office. Legality approved by Clay & Dillon of New York. 


ALBERT LEA, Freeborn County, Minn.,—-BOND SALE.—The 
$90,000 coupon sewer bonds offered on Oct. 23—Y. 123, p. 2021—-were 
awarded to Paine, Webber & Co. of Minneapolis as 4's at a premium of 
$1,340, equal to 101.48, a basis of about 4.30%. Date Oct. 1 1926. Due 
$6,000 Oct. 1 1928 to 1942, incl. Interest payable A. & O. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—The 
$112,500 4%% refunding bonds offered on Oct. 23—V. 123, p. 1904—#ere 
awarded to the First National Bank of Fort Wayne at a premium of $3,- 
333 33, equal to 102.96. Due in 20 years. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND SALE.—The $15,- 

896 46 5% Lowell and Wendell Ave. improvement bonds offered on Oct. 

: Pe 2021—-were awarded to W. L. Slayton & Co. of Toledo at 

a premium of $210, equal to 101.32, a basis of about 4.73%. Date Sept. 1 

1926. Due $800 March and Sept. 1 1927 to March 1 1936, incl., and 
$696 48 Sept. 1 1936. 





AMITE, Tangipahoa County, La.—BOND SALE.—The $30,000 6% 
street impt. bonds offered on Nov. 2—V. 123, p. 2161—were awarded to 
the Amite Bank & Trust Co. of Amite at a premium of $100, equal t9 
100.33. Interest payable A. & O. 


ANDOVER, Essex County, Mass.—BOND SALE.—The $50,000 4% 
coupon memorial hall library bonds, offered on Oct. 29—V. 123, p. 2292— 
were awarded to the H. C. Grafton Co. of Boston at 100.28, a basis of 
about 3.90%. Date Nov. 11926. Due $10,000 Nov. 1 1927 to 1931 incl. 


ANTLERS, Pushmataha County, Okla.—BOND SALE.—Calvert & 
Canfield of Oklahoma City have purc an issue of $23,000 6% water 
works bonds at a premium of $250, equal to 101.08. 


ASHLEY, Luzerne County, Pa.—BOND SALE.—$50,000 54% 
coupon borough bonds, offered on Oct. 28—V. 123, p. 2165—were awar 
to the First National Bank of Ashley at a premium of $355, equal to 100.71 


a basis of about 5.06%. Date Jan. 1 1927. Due $25,000 Jan. 1 1928 
and 1929. 


ASHEVILLE, Buncombe County, No. Caro.—INTEREST RATE.— 
The six issues of improvement bonds aggregating $1,590,000 awarded to a 
syndicate headed by the Bankers Trust Co. of New York City at 101.715, 


ou of about 4.62%.—V. 123, p. 2161—all bear interest at the rate o 
4 /o* 


AUGUSTA, Richmond County, Ga.—BIDS.—Following is a complete 

list of other bids received for the three issues of 44% % coupon orr ‘ed 

general improvement bonds aggregating $400,000, awarded on Oct. 25 to 

Fo utaens & Southern Co. of Atlanta at 102.26, a basis of about 4.29%— 
. , D. ° 


Bidder— 


South Carolina National Bank 
Guaranty Trust Co., New -York 
Harris, Forbes & Co., New York; Courts & Co., Atlanta, and 
T. D. Carey & Co., Augusta 402,480 00 
Old Colony Corporation, Boston, and the Detroit Co., Detroit. 407,403 87 
Estabrook & Co., Boston, and W. E. Bush & Co., Augusta-__-_-_ ,761 00 
Bell, Speas & Co., the Robinson-Humphrey Co. and the Tru 
Company of Georgia, all of Atlanta 
Empire Trust Co., Atlanta 
Eastman, Dillon & Co. and Gibson, Leefe & Co., Inc., both of 
New York City 
W.A. Harriman & Co., Inc., New York City 
Phelps, Fenn & Co., New York City 
J. H. Hilsman & Co., Inc., Atianta 


Financial Statement. 
Actual values (estimated) 
Assessed values, 1926 
Total bonded debt (incl. this issue) 
Less waterworks and sinking fund 


Net debt 
Population 1920, 52,548. 


AUSTIN Travis County Texas.—BOND OFFERING.—Adam R. 
Johnson, City Manager, will receive sealed bids for $150,000 school bonds. 


AVALON, Cape May County, N. J.—BOND SALE.—R. M. Grant & 
Co. of New York have purchased the following bonds, aggregating $173,000: 


$148,000 SX tempenaty improvement bonds. Date Sept. 1 1926. Due 


Sept. 932. 
25,000 6% tax title bonds. Date Aug.11926. Due $5,000 Aug. 1 1927 
to 1931 inclusive. 
Legal- 


Prin. and int. payable at the First National Bank of Sea Isle City. 
ity approved by Caldwell & Raymond, New York. 


BAY, Cuyahoga County, Ohio.—BOND SALE.—The $78,282 42 
5% special assessment street improvement bonds offered on Oct. 26—V. 123, 
p. 2162—-were awarded to Otis & Co. of Cleveland at a premium of $108, 
equal to 100.13, a basis of about 4.97%. Date Oct. 1 1926. Due Oct. 1 
as follows: $7,500 1928, $8,000 1929, $7,500 1930, $8,000 1931 and 1932, 
$7,500 1933, $8,000 1934 and 1935, $7,500 1936 and $9,282 42 in 1937. 


BEATTYVILLE GRADED SCHOOL DISTRICT (P, O. Beatty- 
ville), Lee County, Ky.—BOND SALE.—The $16,000 6% school bonds 
offered on Oct. 5—-V. 123, p. 1905—were awarded to Walter, Woody & 
Heimerdinger of Cincinnati at a premium of $210, equal to 101.31, a basis 
of about 4.89%. Due $2,000 1939 to 1946, incl. 


BEAUMONT, Jefferson County, Tex.—BOND SALE.—The following 
seven issues of 5% bonds aggregating $1,250,000 offered on Nov. 2—-\ . 123, 
. 2292—-were awarded to a syndicate composed of Geo. H. Burr & Co., 
{. L. Allen & Co., B. J. Van Ingen & Co., Eastman, Dillon & Co. and A. B. 
Leach & Co., all of New York City, and H. C. Burt & Co. of Houston, 
at 101.639, a basis of about 4.83%: 


$325,000 street and highway bonds. Due Dec. 1 as follows: $3,500, 1927 
to 1936 incl.; $6,500, 1937 to 1946 incl.; $9,500, 1947 to 1956 incl., 
and $13,000, 1957 to 1966 incl. 

300,000 city hall and auditorium bonds. Due Dec. 1 as follows: $3,000, 
. 1937 to 1008 toe pe toer te ta00 1046 incl.; $9,000, 1947 to 1956 
nel., an , . oO nel. 
250,000 sewerage bonds. Due Dec. 1 as follows: $3,0u0, 1927 to 1936 incl. 
$5,000. Lae 0 apes incl.; $7,000, 1947 to 1956 incl., and $10,000, 
to nel. 
150,000 fire department bonds. Due Dec. 1 as follows: $2,000, 1927 to 
1936 Incl. $3,000. 1G? te Ph og incl.; $4,000, 1947 to 1956 incl., 
and $6. ° to nel. 
100,000 police department bonds. Due Dec. 1 as follows: $1,000, 19.7 to 
836, inel-; $2,000, 1987 te aa incl.; $3,000, 1947 to 1956 incl., 
an ,000, to ne}. 
100,000 public park bonds. Due Dec. 1 as follows: $ ,000, 1927 to 1936 
inet: = wo, a A he incl.; $3,000, 1947 to 1956 incl., and 
,000, 1 to lf nel. 
25,000 market house bonds. Due Dec. 1 as follows: $500, 1927 to 1956 
incl., and $1,000, 1957 to 1966 incl. 
Dated Dec. 1 1926. 


BELL COUNTY (P. O. Belton), Tex.—BOND SALE.—The Brown- 
Crummer Co. of Wichita has purchased an issue of $165,000 6% funding 
bonds. Due serially, 1928 to 1944, incl. 


BELLINGHAM, Whatcom County, Wash.—ORIGINAL PUR- 
CHASER.—The original purchaser of the two issues of refunding bonds 
aggregating $250,000 reported sold to the First National Bank of Seattle— 
V. 123, p. 2162—was the Marine National Bank of Seattle. The price 
paid was par. 


BELOIT, Rock County, Wis.—BOND SALE.—The $25,000 4%% 
coupon storm sewer bonds offered on Oct. 29 (V. 123, p. 2292) were award 
to the Beloit State Bank at a premium of $175, equal to 100.70, a basis of 
about 4.37%. Dated Nov. 1 1926. Due $2,000 1927 to 1938 inclusive 
and $1,000 1939. 


Price Bid. 


$405,839 60 
400,359 00 


$76,418,930 00 

51,612,620 00 
$3,598,000 00 
597 ,617 68 


$3,000,382 32 


BESSEMER, Jefferson County, Ala.—BOND SALE.—The following 
two issues of 6% bonds aggregating $122,000 offered on Nov. : 3 
p. 2162—were awarded to Caldwell & Co. of Nashville as follows: 


$92,000 public improvement bonds at 102.05, a basis of about 5.56%.: 
Bate Nov. 1 1926. Due Nov. 1 1936. 

30,000 sewer bonds at 106.10, a basis of about 5.58%. Date Sept. 1 1926. 
Due Sept. 1 1956. 


BEXLEY EXEMPTED VILLAGE SCHOOL DISTRICT (P, O. Bex- 
ley), Franklin County, Ohio,—BOND OF FERING.—-J. L. Henney, Clerk 
Board of Education, will receive sealed bids until 12 m. (Eastern standard 
time) Nov. 24 for $300,000 434% school bonds. Date Jan. 1 1927.. De 
nom. $1,000. Due $6,000 April and Oct. 1 1927 to Oct.1195lincl. A cer- 
tified check for 2% of amount of bonds is required. 


BINGHAMTON, Broome County, N. Y.—BIDS.—Following is a 
list of other bids received for the three issues of 44% coupon bonds, 
awarded on Oct. 26—V. 123, p. 2292—to a syndicate composed of Redmond 
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& Co.; Phelps, Fenn & Co. and Pulleyn & Co., all of New York, and the 
Peoples Trust Co. of Binghamton at 100.92, a basis of about 4.14%: 


Bidder— Rate Bid Bidder— 
Gee. Gibbons & Co., State Bank of Binghamton, 
New York 100.8397 Binghamton 
J.A. DeCamp & Co., N. Y .100.5857| W.A. Harriman & Co.,N. 
A B. Leach Co., N. Y..100.539 | Manufacturers & 
Equ.table Tr Co., N. Y...100.44 | Trust Co., Buffalo 100.2199 
Eastman, Dillon & Co.,N.Y.100.3491 | National City Co., N. Y...100.059 


BOLIVAR SCHOOL DISTRICT, Polk County, Mo.—-BOND SALE.— 
The $10,000 5% coupon school bonds offered on Sept. 27 (V. 123, p. 1659) 
were awarded to the Polk County Bank of Bolivar at a premium of $350, 
equal to 103.50, a basis of about 4.58%. Dated Oct. 1 1926. Denom. 
$1,000. Due $1,000 Oct. 1 1931 to 1940 incl. Int. payable A. & O. 


BOWLING GREEN, Hardee County, Fla.—BOND SALE.—Farson, 
Son & Co. of New York have purchased an issue of $130,000 6% street impt. 
bonds. Dated June 1 1926. Denom. $1,009. Due June 1 as follows 
$17,000, 1928 to 1932 incl.; $14,900, 1933 to 1935 incl., and $12,000. 1936. 
Principal and int. (J. & D.) payable at the National Bank of Commerce, 
New York City. Legality approved by Chapman, Cutler & Parker, Chi- 
cago. 


f BRAINTREE, Norfolk County, 
Town Treasurer will receive sealed bi 
lowing bonds, aggregating $146,000: 
$96,000 school bonds. Due 1927 to 1941, incl. 
50,000 water main and stand pipe bonds. Due 1927 to 1936, incl. 
Date Dec. 1 1926. 


BROCKTON, Plymouth County, Mass.—-TEMPORARY LOAN.— 
F. 8. Moseley & Co. of Boston were awarded on Oct. 28 a $200,000 tem- 
gerne”, 2008 28 a 3.76% discount basis plus a premium of $3 25. Due 
Apr 927. 


BRUNSWICK COUNTY (P. O. Southport), No. Caro.—BOND 
SALE.—-The $160,000 6% road and bridge bonds offered on Oct. 25— 
V. 123, p. 2022--were awarded to the Drake-Jones Co. of Minneapolis 
at a premium of $11,759. equal to 107.34, a basis of about 5.32%. Jate 
March 1 1926. Due March 1 as follows: $5,000, 1931 to 1942 incl. 
and $10,000, 1943 to 1952 inel. 


CALHOUN COUNTY (P. O. Anniston), Ala.—BOND DESCRIPTION. 
—The $100,000 5% coupon county bonds purchased by Ward, Sterne & 
Co. of Birmingham at par ’. 122, p. 777—are described as follows: 
Date May 1 1926. Denom. $1,000. Due May 1 as follows: $1,000, 1927 
to 1931, inel.; $2,000, 1932 to 1936, incl.; $3,000, 1937 to 1941, incl.; $4,000, 
1942 to 1946, incl., and $5,000, 1947 to 1956, incl. Int. payableM.& N. 


CAMERON COUNTY (P. O. Brownsville); Tex.—BOND OFFERING. 
—Oscar G. Dancy, County Judge, will receive sealed bids until Dec. 15 for 
$100,000 44%% road bonds. Due $20,000, 1961 to 1965 incl.; optional 
after 10 years. Prin. and int. (A. & O.) payable at the Seaboard National 
Bank, New York City. These are the bonds mentioned in V. 123, p. 1785. 


Mass.—BOND OFFERING.—The 
ds until 3 p. m. Nov. 19 for the fol- 





CAMERON COUNTY (P. O. Harlingen), Tex.—BOND ELECTION .— 
An election will be held in January for the purpose of voting on the question | 
of issuing $6,000,000 road bonds. 


CARTER SCHOOL TOWNSHIP (P. O. Dale), Spencer County, | 
Ind.—BOND SALE.—The $30,000 44%% school building bonds offered 
on Oct. 2—V. 123, >. 1659—were awarded to the Dale State Bank of Dale 
at a premium of $915, equal to 103.05 a basis of about 4.05%. Date 
June 22 1926. Due each six months as follows: $1,000, July 1 1927 to 
7 A 1938 incl.; $1,500, Jan. and July 1 1939, and $2,000, Jan. and July 1 


CASEY COUNTY (P. O. Danville), Ky.—BONDS VOTED.—At an | 
election held on Sept. 25 the voters authorized the issuance of $200,000 
road bonds by a count of 2,117 for to 229 against. 


CEDAR FALLS SCHOOL DISTRICT, Black Hawk County, lowa.— 
BOND SALE.—-The Citizens Savings Bank & Trust Co. of Cedar Falls has 
urchased an issue of $35,000 4'4% refunding school bonds at 102.18. 
Jue $5,000 Nov. 1 1934 to 1940 incl. In V. 123, p. 2163, we incorrectly 
reported the amount purchased to be $75,000. 


CLARKSVILLE, Red River County, Tex.—BOND SALE.—The $50.- 
000 5% coupon street improvement bonds registered on Oct. 7 (V. 123, p. 
2022) were awarded to S. L. Austin & Co. of Austin at par. Dated Sept. 1 
1926. Denom. $1,000. Due serially to 1966. Int. payable M. & S. 


CLAWSON, Oakland County, Mich.—BOND SALE.—The two issues 
of special assessment bonds, aggregating $39,000, offered on Oct. 26 (V. 123, 
B 2162) were awarded to Bumpus & Co. and W. 

etroit, jointly as 6s: 


$3,500 street bonds. Due Nov. 1 as follows: $500, 1927, and $1,000, 1928 
to 1930, inclusive. 

35,500 street bonds. Due Nov. 1 as follows: $8,500, 1927, and $9,000, 
1928 to 1930, inclusive. 


CLAY COUNTY (P., O. Clay), W. Va.—BOND SALE.—The State 
Sinking Fund Commission has purchased an issue of $65,000 5% % road 
bonds at par. 


CLEARWATER, Pinellas County, Fla.— BOND SALE.—The follow- 
in Lo capes ¢ 62 r, ww sepeeement bonds. ageregatin $166,000, 
° on Nov. 1—V. 123, p. 2—were awarded to Stran 4 
& Oatis, Inc., of Toledo, at 95.615, a basis of about 6.91 %: a See 


$130,000 improvement bonds. Date Oct. 1 1926. D ‘ 
1938 to 1937 incl. ° we CES.ESS Agee 3 
36,000 improvement bonds. Date Aug. 1 1926. Due Feb. 1 as fol- 
lows: $3,000, 1928 to 1931 incl., and $4,000, 1932 to 1937 incl. 


CLIFFSIDE PARK (P., O, Cliffside), Bergen C ty, N. J. 
SALE.—The three issues of bonds offered on Ott. 25 tv. 133, 
awarded as follows: 


$223 ,000 ($223,000 offered) assessment bonds as 5s at a premium of $726, 
equal to 100.32, a basis of about 4.93%. Due Oct. 15 as follows: 
58000. 1037 to 1930 incl.; $22,000, 1931, and $25,000, 1932 to 
: nel. 
To Kountze Bros. of New York: 
To R. M. Grant & Co. of New York: 
$100,000 ($101,000 offered) public impt. bonds as 5s, paying $101,204 93, 
equal to 101.204, a basis of about 4.87%. Due Oct. 15 as f_llows: 
Tone 1928 to 1946 incl., $5,000, 1947 to 1950 incl., and $4,000, 





E. Moss & Co., both of | 


BOND 
p. 2022) were 


The above supersedes the report given in V. 123, p. 2292. 


CORDELL SCHOOL DISTRICT, Washita C _ 
SALE.—Caivert & Canfield of Oklahoma City have po Tee pe pany or 
$40,000 school bonds. 


COLDWATER, Branch County, Mich.— BOND SALE.—The f. - 
ing 4% bonds, aggregating $12,161 {4 were sold to local investors at — 
$7,000 00 refunding sewer bonds. Due $1,000 Sept. 1 1929 to 1935. incl. 


4,090 40 Park Ave. paving special ‘ 
1,017 17 ety 1927 to 1951. nel. assessment bonds. Due $818 08 

es! earl St. paving s al 
1927 te 1931, incl. & special assessment bonds. Due March 1 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Harr 
- Turner, City Clerk, will receive sealed bids until 12 m. Nov. 17 for 
0.500 444% special assessment bonds. . Denom. 
1,000 except one for $500. Due March 1 as follows: $53.000, 1929 
1 incl.; $54,000, 1934 to 1937 incl., and $54,500, in 1938. Prin. and 


933 
~ va & 8S.) payable at the fiscal agency of the City of Columbus in 


City. A certified check for 1% 


of the amount of bonds bid for is 





CORPUS CHRISTI, 


N c es > 
following three issu ueces County, Texas.—BOND SALE.—The 


es of 5% bonds, aggregating $200,000, on 





Sept 23—V. 123. p. 2023—were awarded to Sutherlin, Barry & Co. of 
New Orleans at par: 
$100.000 street improvement bonds. 

50.000 water works extension bonds. 

50.000 sewer extension bonds. 

Date Sept. 1 1926. Denom. $1,000. Due serially, 1927 to 1946 incl. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOND SALE.— 
The $26,000 5% bridge bonds offered on Oct. 29 (V. 123, p. 2162) were 
awarded to the State Teachers’ Retirement System at a premium of $240, 
equal to 100.92, a basis of about 4.67%. Date Aug. 1 1926. Due Oct. 1 
as follows: $5,000, 1927 to 1930 incl., and $6,000 in 1931. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND SALE.—The 
following six issues of 54% % impt. bonds, seeregating $129,634 36, offered 
on Nov. 2—V. 123, p. 2023—were awarded to W. L. Slayton & Co. of 
Toledo at a premium of $4 654, equal to 103.59, a basis of about 4.68%: 
$25,844 90 Akron Gardens bonds. Denom. $1,000, $500 and one for 

$844 90. Due $2,844 90, Oct. 1 1927; $2,500, April and Oct. 1, 
1928 to Oct. 1 1931, incl., and $3,000, April 1 1932. 

4,915 40 Elmwood Ave. bonds. Denom. $500, except one for $415 40. 
Due $415 40, Oct. 1 1927 and $500, April and Oct. 1 1928 to 
April 1 1932. incl. 

22,958 68 Gaylord Heights bonds. Denom. $1,000, except one for 
$958 68. Due $1,958 68, Oct. 1 1927: $1,000, Aprt and Oct. } 
1928 to April 1 1936, incl., and $2,000, Oct. 1 936 and April 


1 1937. 

5,620 95 Lawton Ave. bonds. Denom. $500, ~~ one for $620 95. 
Due $620 95, Oct. 1 1927; $500, April and Oct. 1 1928 to Oct. J 
1931 and $1,000, April 1 1932. 

3.866 48 River Way and Ruggles Road bonds. Denom. $200, except one 
for $6648. Due $66 48, Oct. 1 1927, and $200, April and Oct. 
1 1928 to April 1 1937, incl. 

66.427 95 Harrison Ave. bonds. Denom. $1,000, except one for $427 95. 
Due $4,427 95, Oct. 1 1927: $4,000, April and Oct. 1 1928; 
$3,000, April and Oct. 1 1929 to Oct. 1 1925, incl; $4,000. 
April and Oct. 1 1936 and April 1 1937. 

Date Oct. 1 1926. 


DARIEN, Fairfield County, Conn.—BOND SALE.—The $250,000 
4\%% coupon high school bonds offered on Nov. 1 (V. 123, p. 2293) were 
awarded to R. L. ag & Co. of Boston at 101.659, a basis of about 4.25%. 
Date Oct. 1 1926. Due Jan. 1 1966. 


DEPEW Erie County, N. Y..-BOND SALE.—Sherwood & Merrifield 
of New York were awarded on Oct. 4 the following two issues of bonds, 
aggregating $30,000, as 4.60s at 100.03, a basis of about 4.59%: 
$20,000 sewer bonds. 

10,000 fire apparatus bonds. 
Date Sept. 1 1926. Due serially 1927 to 1936 inclusive. 


DETROIT, Wayne County, Mich.—BONDS VOTED.—Voters of this 


| city gave their approval on Nov. 2 to the issuance of $30,000,000 water 


improvement and extension bonds. 


DONNA SCHOOL DISTRICT, Hidalgo County, Texas.—BOND 
SALE.—Taylor, Ewart & Co. of Chicago, have purchased an issue of 
$50,000 5% school bonds. Due serially in 20 to 28 years. 


EATON SCHOOL DISTRICT, Preble County, Ohio.—BOND 
OFFERING.—Charles E. Michael, Clerk Board of Education, will receive 
sealed bids until 12 m. Nov. 20 for $325,000 4% % school building bonds. 
Date Oct. 1 1926. Denom. $1,000. Due Oct. 1 as follows: $14,000, 
1927 to 1933 incl.: $15,000, 1934; $14,000, 1935 to 1941 incl.; $15,000, 
1942: $14,000, 1943 to 1948 incl., and $15,000, 1949. Prin. and int. 
(A. & O.) payable at office of the Eaton National Bank. A ceritfied 
check for 3% of the amount of bonds bid for, is required. Legality to be 
approved by Squire, Sanders & Dempsey, Cleveland. 


ELM CITY GRADED SCHOOL DISTRICT, Wilson County, No. 
Caro.—BOND SALE.—'\ he $40,000 5% school bonds offered on Nov. 3— 
V. 123, p. 2292—-were awarded to Braun, Bosworth & Co. of Toledo at 
a premium of $563, equal to-101.40. 


ENTERPRISE SCHOOL DISTRICT (P. O. Los Angeles) Los 
Angeles County, Calif.— BOND OFFERING.—L. E. Lampton, County 
Clerk, will receive sealed bids until 2 p. m. Nov. 15, for $65,000 5% school 
bonds. Date Nov. 1 1926. Denom. $1,000. Due Nov. 1 as follows: 
$2.000, 1932 to 1941, incl., and $3,000, 1942 to 1956, incl. Principal and 
int. (M. & N.) payable at the County Treasurer's office. All bids submitted 
must be for the total amount of issue and accrued interest. Each bid must 
be for par and accrued interest to date of delivery, premiums if any, to be 
stated separately. A certified check for 3% of the amount of bonds bid for, 
required. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OF FERING.—The 
County Treasurer will receive sealed bids until 11 a. m. Nov. 12 for the 
purchase on a discount basis of $40,000 tuberculosis hospital maintenance 
notes. Date Nov. 15 1926. Due April 15 1927. 


EUFAULA, Barbour County, Ala.—BOND DESCRIPTION.—The 
$175,000 6% coupon series E public impt. bonds awarded to Caldwell & 
Co. of Nashville at par—V. 122, p 3369—are described as follows: Date 
June 1 1926. Denom. $1,000. Due June 1 1936, optional $17,500 June 1 
1927 to 1936, incl. Int. payable J. & D. Marx & Co., Steiner Bros. and 
Ward, Sterne & Co., all of Birmingham, were in joint account with the 
above named purchaser. 


EXPORT SCHOOL DISTRICT, Westmoreland County, Pa.— 
BONDS OFFERED.—G. R. Speer, Secretary Board of Education, received 
sealed bids until Nov. 5 for $15,000 5% school bonds. Date Nov. 1 1926 
Denom. $1,000. Due Nov. 1 as follows: $5,000, 1931, 1935 and 1938. 


FARGO SCHOOL DISTRICT, Cass County, No. Dak.—BOND SALE 
—The $200,000 school bonds offered on Oct. 28 (V. 123, p. 2023) were 
awarded to L. B. Hanna of Fargoas 5s. Dated July 11926. Due $40,000 
July 1 1931 to 1935 incl. Legal opinion and printed bonds to be furnished 
by purchaser. 


FARMERVILLE, Union Parish, La.—BOND OFFERING.—J. W 
Stancil Jr., Mayor, will receive sealed bids until 11 a. m. Dec. 14 for $52,000 
6% public improvement bonds. Dated Dec. 1 1926. Denom. $1,000. 
Due $2,600 1927 to 1946 incl. A certified check for $2,000 required. Le 
gality to be approved by Charles & Rutherford, St. Louis, and B. A. Camp- 
bell, New Orleans. 


FERGUS FALLS. Otter Tail County, Minn.— WARRANT OFFER- 
ING.—H. J. Collins, City Clerk, will receive sealed bids until 8 p. m. 
Nov. 15 for $2,220 not exceeding 6% impt. warrants. Date Oct. 27 1926. 
Denom. $275. Due $275, 1928 to 1935, incl. Rate of interest to be named 
by bidder. Principal and int. (A. & O.) payable at the option of successful 
bidder. A certified check for $150, required. 


FLORHAM PARK, Morris County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Nov. 15 by the Mayor, for an 
issue of 5% coupon or not to exceed $14,825 no more bonds to be awarded 
than will produce a premium of $1,000 over $14,825, registered fire bonds 
Date Oct. 1 1926. Denom. $500. except one for $325. Due Oct. 1 as follows: 

1,000, 1927 to 1938, incl., $1,500. 1939, and $1,325 in 1940. Legality to 

eqqreved by Mills & Burke of Morristown. Prin. and int. A. & O. 

payable in New York exchange at the First National Bank of Madison. 
A certified check for 2% of amount bid for is required. 


FORT VALLEY SCHOOL DISTRICT, Peach County, Ga.—BOND 
OFFERING.—A. C. Riley, President School District, will receive sealed 
bids until Nov. 30 for $180,000 5% school bonds, These are the bonds of- 
fered on Sept. 15 (V. 123, p. 1276). 


FORT WORTH, Tarrant County, Texas.—BOND SALE.—The Fort 
Worth National Bank, has purchased an issue of $175,000 4%% street 
impt. bonds at par. 


FORTY FORT, Pa.—BOND SALE.—The $150,000 44% paving and 
sewer bonds offered on July 6 (V. 123, p. 8633) were awarded to the Second 
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flatten} Bank of Wilkes-Barre at par. Due $25,000 June 7 1931 te 1936 


FRANKLINTON, Franklin Count No. Caro.—BOND SALE.— 
10, 000 water bonds offered on Nov. By, 123, p. 1263—-were awarded 
as 54s, to Breed, Elliott & Harrison of Cincinnati at a prmium of $7, 


equal to 160. 07, a basis of about 5.49%. Date Oct. 1 1926. Due $000 
Oct. 1 1928 to i947, incl i 


FRANKLIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Cam 

ase), Franklin County, Ohio.—NOTE OFFERING.— Wallace i 
King, Clerk Board of Education, will receive sealea bids — 12 m. Nov. 
$4,150 6% notes. Date Dec. 1 1926. Denom. $830. Due $830. ty 
1927 to 1931, incl. A certified check for $250 is required. 


FREDERICKTOWN, Knox County, Ohio.—BOND OFFERING.— 
Levering, Village Clerk, will receive sealed bids until 12 m. Nov. 20 
oe $17,596 14 5% T special assessment bonds. Denom. $880, 
t one for $876 1 ue $880 April 1 and Oct. 1 1928 to 1936, incl.; 
sO. , April 1 1937, and ere 14, Oct. 11937. Prin. and int. payable at the 
il Clerk’s office. A certified check for 2% of the amount of bonds 
bid for is required. 
FREMONT COUNTY seOCt. DISTRICT (P. O. Riverton), Wyo.— 
BOND OFFERING.—A. B. Carlson, District Clerk. will receive sealed 


bids until 7 p. m. Nov. Bo for $2,000 6% 
1926. Due a 1951, optional after 1931. 


GARFIELD COUNTY SCHOOL DISTRICT NO. 20 (P. O. Glen- 
wood), Colo.— PRE-ELECTION SALE.—Benwell & Co. of Denver have 


purchased an issue of $3,000 school bonds subject to being voted at a 
coming election. 


GARDNER, Worcester Count 
4% coupon sewer bonds offered on 3: 
to Merrill, Oldham & Co. of seen at 100.12, a 
Date Oct. 1 1926. Due $1,000 Oct. 1 1927 to 1941, incl. 

TEMPORARY LOAN.—The Gardner Trust Co. of Gardner has pur- 


cpaced @ a $100,000 temporary loan on a 3.97% discount basis plus a premium 
re) 


school bonds. Date Oct. 1 


Mass.—BOND SALE 


-—The $15,000 
ict. 28—V. 123, 


. 2293—were awarded 
asis of about 3.98%. 


Financial Statement, Oct. 8 1926. 





Net valuation for year 1925________________-_______ ee $22,664,535 00 
ht RS RIE iene tered eel ee eer apa 512,513 03 
Total gross debt, including this issue____________________ 548,650 00 
Exempted Debt: Water bonds________________-_ $129.500 
ST NS hiked bbe ceccc ccnnsonencennenesee 190,650 320,150 
PS ec cduccewnencsctduntavunsecnewesse ...---- $228,500 00 


Borrowing capacity_____________---------------------- $284,013 03 

GIBSON, Scotland County, No. We 
are informed by Lawrence T. Gibson, Town Cle rk, that ‘to $0" 000 6% 
street impt. bonds offered on Oct. 19—V. 123, p. 1786—have not been sold. 


GOLDSBORO, Wayne No. Caro. —BOND OFFERING .— 
G. Spence, C ity Clerk, will receive sealed bids until 7:30 p. m. Nov. 15, 

for the following four issues of coupon or registered not exceeding 6% 
bonds, aggregating $160,000: 
$6,100 sanitary sewer bonds. 

38,000 water sypply system bonds. 

35,000 street extension and storm sewer bonds. 

26,000 sidewalk curb and gutter bonds. 


Date Oct. 1 1926. Denom. $1,000. Due Oct. 1 as follows: $3.000, 1929 
to 1933, incl., $5,000, 1934 to 1938, incl., and $7,000, 1949 to 1958, inel. 
Rate of interest to be named by bidders and must be in multiples of 4 of 
1%. Principal and int. (A. & O.) payable in New York C ity. ‘Lhe bonds 
will be pre pared under the supervision of the United States Mortgage & 
Trust Co., New York City, which will certify as to the genuineness of the 
signatures of the officials and the seal impressed thereon. A _ certified 
check for 2% of the amount of bonds bid for, requircd. Legality approved 
by Reed, Dougherty, Hoyt & Washbury, New York City. 


GRAND RAPIDS, Kent County, Mich.—BONDS VOTED.—At the 
election held on Nov. 2—V. 123, p. 2023—the voters authorized the issu- 
ance of $400,000 bridge bonds by a count of 7,769 for to 2,744 against. 





County, 


GRAPEVINE, Tarrant County, Texas.—BOND SALE.—H. C. Burt 
& Co. of Dalias, "*~have purchased an issue of $39,000 sewer bonds. 


GREENE COUNTY (P. O. Catskill), N. Y.—BOND OFFERING.— 
Wendell S. Sherman, County Treasurer, will receive sealed bids unti 
12 m. Nov. 9 for $380,000 not exceeding 4% % ee? highway bonds. 
Date Oct. 1 1926. Denom. $1,000. Due April as follows: $5.000, 
1928 to 1934, incl.: $10,000, 1935 to 1942, incl.: $50.00 000, 1943 to 1949, incl., 


and $25,000, 1950 to 1954, incl. Prin. and int. (A. & O.) payable at the 
National City Bank, New York City, or at the office of the County Treas- 
urer. Legality to be approved by C lay & Dillon of New York. A certified 


check for $7,600 is required. 


GREENLEAF, Washington County, Kan.—PRICE PAID- 
price paid for the two issues of 5% coupon bonds aggregating $105 
awarded to the Commerce Trust Co. of Kansas—V. 
98.25. Denom. $1,000. Due serially. 


HADDON HEIGHTS SCHOOL DISTRICT (P. O. Haddon Heights), 
Camden County, N. J.—BOND SALE.—The issue of 5% coupon or regis- 
tered school bonds offered on Oct. 14—V. 123, p. 1787—were awarded to 
the Haddon Heights Bank & Trust Co. taking $15.000 ($15,000 offered) 
at par. Date Sept. 1 1926. Due $500 Sept. 1 1928 to 1957, incl. 


The 
000 
123, p. 2163—was 


HARLINGEN, Cameron County, Texas.—BOND SALE.—tThe Title 
Guarantee & Trust Co. of Cincinnati, has purchased an issue of $63 
5%% municipal impt. bonds. Date Sept. 15 1926. Denom. $1,000. 
Due Sept. 15 as follows: $3,000, 1929; $4,000, 1932: $5,000, 1937; 1940 
and 1945; $6,000, 1948, 1953 and 1956; $9,000, 1961: $11,000, 1964 and 
$3,000, 1966. Principal and int. (M.& 8.) payable at the Hanover National 
Bank, New York City. Legality approved by Wood & Oakley, Chicago. 

Financial Statement. 
ee ee cick cick sen eneemnnnawad $6,000,000 
valuation, 1926._..._.._-_- aha aie Bnei Cerdies : 


Assessed 
Total debt, including this issue_. 
Water and light bonds__-_- 


Reciisa (official est.), 8,000. 


HENDERSONVILLE, Henderson County, No. Caro.—BOND SALE. 
—Caldwell & Co. of Nashville, has purchased the following two issues of 
54% bonds, aggregating $350, ‘000: 
$200,000 street impt. bonds. $150,000 water and sewer bonds. 


HIGHLAND, Clay County, Fla.—BOND OFFERING A. 
Womble, Town ‘Clerk, will receive sealed bids until 2 p. m. Nov. "30 ys the 
following not exceeding 6% coupon bonds, aggregating $5,000 


$30,000 water works bonds. Due July 1 a follows: $1,000, 1931 to 1945, 
incl., and $3,000, 1946 to 1950, incl. 
15,000 ae hall bonds. Due $1,000 July 1 1931 to July 1 1945, incl. 


Date July 1 1926. Denom. $1,000. Rate of interest to be named by 
bidders in multiples of 1% Principal and int. (J. & J.) payable at the 
Hanover National Bank, New York City. A certified check for 2% of the 
amount of bonds bid for, required. egality approved by Caldwell & 
Raymond, New York City. 


HOUSTON, Harris County, Texas.— BOND OFFERING.—O. F. Hok- 
combe, Mayor, will receive sealed bids until 10 a. m. Dec. 6 for the following 
13 issues of 5% coupon bonds, aggregating $3,112,000: 
$035,000 water works revenue bonds. Dated June 15 1926. 

June 15 1928 to 1951 =. =. eves J.&D. 
663.000 roadways to turning basin Dated Dec. 1 
Dec. 1 as follows: $24, 000, 1929 to 1951 incl., 
to 1956 incl. Int. payable J. & D. 


Due serially 


1926. Due 
and $20,000, 1952 


* following three issues of internal impt. bonds, 





308,000 street japroveent bonds. Dated July 15 1926. Due args 
July 15 1929 to 1951 incl. Ins - pS able J. & D. 
234,000 street improvement bonds. Dec. 1 1926. Due Dec. 


as follows: $8,000, 1929 to 1951" incl., and $10,000, 1952 to 1956 
incl. Int. payable J 


230,000 roadways to t ENR bonds. Dated July ys 1936. Due 
$10,000 July 1319 1929 to 1951 [~s Int. payable J. & J 


140,000 park improvement bonds. Dec. at 1926. Due $5,000 
ec. 1 1929 to 1956 incl. Int. ayaa D. 
140,000 gravel pavement bonds. Dat 11926. Due $5,000 Dec. 1 


29 to 1956 incl. Int. 
138,000 drainage sewer bonds. 
15 1929 to 1951 incl. 
138,000 subway honds. Dated Dec. y 3926. aa $6,000 Dec. 1 1929 to 
1951 incl. Int. payable J. 
92,000 macadam pavement bonds. a July 15 1q6. Due $4,000 
July 15 1929 to 1951 incl. Int. pre 1.&d 
46,000 sanitary sewer bonds. Dated Dec. 1 1 1926. Due $2,000 Dec. } 
1929 to 1951 incl. Int. payable J. & D. 
44,000 sanitary sewer bonds. ated as 15 1926. Due $2,000 July 
15 1930 to 1951 incl. Int. payable J. & J 
15,000 general improvement bonds. Dated July 1 1926. Due July 1 


as follows: $3,000, 1948, and $4,000, 1949 to 1951 incl. 


mek 3 &I 
ated July 15 1926. Due $6,000 July 
Int. payable J. & J 


Denom. $1,000. Bids to be submitted for ‘‘all or none” of the bonds. 
Prin. and int. yable at the Chase National Bank, N. Y. Cit A certi- 
fied check for 3% of the amount of bonds bid for required. lity ap- 


proves by Caldwell & Raymond or Thomson, Wood & Hoffman, both of 
ew York City. 


Financial Statement. 
Estimated value of all property for taxation (1926)____--_- $450,000. 000 00 
Assessed valuation of all property for taxation (1926) 230,000,000 00 














Amount to be received from taxation (1926)_.._____._----. 4, 000 00 
Amount to be received from miscellaneous sources (1926) __ 1,600, ‘000 00 
Bonded debt and sinking fund: 
Bonded debt—General_____________.________-------- 19,431,750 00 
Bonded debt—Water works.- - - - - ‘ “a 1,487,000 00 
ee EE UE. |... no crcwemaccnoecceeexewnesuame $20,918,750 00 
Sinking funds__________________- . weceussecee seeasece 
Net bonded debt_____.___- _ ckeabacewalrawawnhen $18,360,331 00 
Water WOPKS MOTHROGOS... . . ooo oo wee cccccccccccccccce 1,977,000 00 
Population 1926 (estimated), 248,000. 
Statement of Walter Department. 
Revenue from Jan. 1 1926 to Oct. 1 1926_______________- $449,910 50 
Operating expenses and departmental improvements, Jan. 1 
ke tr etey ee fairer erga 298,531 13 
Revenue over expenses, &c., Jan. 1 1926 to Oct. 1 1926 $151,379 37 
Value of water-works plant, including amount to be ex- 
ren Os Or Oe... ck au vaae canbe wondduacue 4,586,340 00 
Financial Statement of Magnolia Park, Annezed to the City of Houston, 
Oct. 16 192 6. 
Estimated valuation of all property for taxation (1926)____. $14,000,000 00 
Assessed valuation of all property for taxation (1926)___. 10, 000. 000 00 
Amount to be received from taxation (1926)_....______-. 200 000 00 
Amount to be received from miscellaneous sources # (2008). a 17,000 00 
Bonded debt—General_____________________- 5 a caer Seca 1,159,500 00 
Bonded debt—Water-works and gas____________________ 484,500 00 
Floating debt (warrants) .............................. 724,509 19 
Total bonded and floating debt____.__._..--------- $2,368,509 19 
Sinking funds___-_- uVenGan bet meedibawen 9,500 00 





Ee aT ee ee ee 
Population 1926 (estimated), 12,000. 


HUTCHINSON, Reno County, Kan.—BOND OFFERING.—H. R. 
Obee, City Clerk, will receive sealed bids until 4:30 p. m. Nov. 9 for the 
eaarennting $58,292 36: 
Denom. $500. 

Denom. $200, $100. 


2,359,009 19 


36,605 57 4%% paving bonds. 
11,608 97 5% sidewalk bonds. 
10,077 82 4% % sewer bonds. Denom. $500. 

Date Nov. 1 1926. Due serially 1927 to 1931, incl. 

for 2% of the bid required. 


A certified check 


JACKSON, Jackson County, Mich.—BOND SALE.—Morris Mather 
& Co. of Chicago were awarded on Nov. 3 the following bonds, aggregating 
$199.000, as 4%s at a premium of $1,360, equal to 100.68: 

$100.000 genera) bonds. 

99,000 special assessment bonds. 


JACKSON COUNTY (P. O. Jackson) Mich.—BONDS DEFEATED. 
—The proposition of issuing $800,000 court house bonds submitted to a 
vote of the people at the election held on Nov. 2—V. 123, p. 1661—failed 
to carry. 


JACKSON TOWNSHIP (P. O. Findlay Route 5) Hancock County 
Ohi BOND SALE-The $2,100 6% coupon road impt. bonds offered 
on Oct. 27—V. 123, p. 2164—were awarded to the American First National 
Bank of Findlay at a premium of $33, ec a to 101.57, a basis of about 
5.55%. Date Nov. 1 1926. Due $525 1 1928 to 1932, incl. 


JACKSON UNION SCHOOL DISTRICT (P. O. Jackson), Jackson 
County, Mich.—BOND SALE.—The $700,000 school building bonds 
offered on Nov. 3—V. 123, p. 2294—were awarded to the Security Trust 
Co. of Detroit and associates as 4 4s a premium of $9,113, ‘es i= to ei BO. 


a basis of about 4.35%. Date Nov. 1 1926. Denom. $1 000. Due $28 
1928 and 1929; $30,000, 1930; $31,000, 1931; $32,000, 1932; $34, ee. i933: 
$35,000, 1934: $36,000, 1935 and 1936; $38, 000, 1937, $41,000, 1938: 


$42,000, 1939; $44,000, 1940; $46,000, 1941; $47, 000, 1942; $48,000, 1943: 
$51,000, 1944, and $53,000, 1945. 


JEFFERSON UNION SCHOOL DISTRICT (P. O. San Jose) Santa 
Clara County, Calif.—BOND OFFERING.—Henry F. Pfister, County 
Clerk, will receive sealed bids until 11 a. m. Nov. 15 for $100. 000 5 
coupon school bonds. Date Nov. 1 1926. Denom. $1. 000. Due $4, 
Nov. 1 1927 to 1951, incl. Principal and int. (M. & N.) payable at the 
County Treasurer's office. A certified check for 5% of the amount offered 
required 


KEMORE, Summit County, Ohio,.—BOND OFFERING.—H. 
Willis, City ‘Auditor, will receive sealed bids until 12 m. Nov. 26 for $6 mn 200 
5% coupon municipal building bonds. Date Dec. 1 1926. Denom. $1,000 
except one for $200. Due Dec. 1 as follows: $1,000, 1928 to 1932, incl., 
and $1,200, 1933. Principal and int. (J. & J.) payable at the City 
Treasurer's office. A certified check for 10% of the amount of bonds bid 
for is required. 


KENNETT SQUARE, Chester County, Pa. eewit ae. —The 
$100,000 4% % improvement bonds offered on Oct. 26 , p. 2024) 
were awarded to to Schibe bener, Boenning & Co. of Phticaslphis” roe 100.29. 
Date Nov. 1 1926. 


KINGSVILLE, Riebers Coun 
000 5% street impt bonds 


» Texas.,—BOND SALE.—The $180,- 
pees en Oct. 21—V. 123, PD. i —were 


awarded to Garrett & Co. of Dallas at 95.55. Date Nov. 1 1926. Denom 
$1,000. Due serially to 1956. 
LAKELAND, Polk County, Fla.—BOND OFFERING.—4J. L. Davis, 


City Clerk, will receive sealed bids until 7.30 p. m. Nov. 12 for the following 
seven issues of bonds aggregating $953,000: 
$500,000 54% % sewer bonds. Date June 1 
4% G3) to 1955, incl. 

150,000 5% % mane al improvement bonds. 


1926. Due $20,000 June } 
Interest payable J. J. 
Date June 1 1926. Due 


5,00 oe 1 1936 et =a. ‘. saeseees payenle J. Be; 
6% street improvement nds. ate ov 
seeded Nov. : on follows: $11,000 1927, 1929, 1932 and 1934; 


$12, 00 soe, ty 1930, 1931, 01933, 1935 and 1936. Interest 


payable M 
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street improvement bonds. Date Nov. 


77,000 6% 


10 1926. ee 
Nov. 10 as follows: $7,000 1927, 1930 and 1933, $8,000 
a 1928, 1929, ay’ 1932, 1934, 1935 and 1936. Interest 
payable M. 
50,000 5% % park bor age "e ate June 1 1926. Due June 1 1944. Int. 
bs payable J. & pe 
, Dare bonds. Date June 1 1926. Due June 1 1946. 


30,000 5% % 
a ‘ 
30,000 5% % 


nterest payable J. & 
fire fighting equipment bonds. Pete June 1 1926. 0 


J Une 1 1941. __Interest payable J. . 


ee ee 

F" Bidders are re quired to state their bids in a percentage of par value, plus 
accrued interest to date of delivery and to bid upon each issue separately. 
A certified check for 3% of the amount of bonds offered, drawn_upon a 
bank or trust company doing business under the laws of the State of Florida, 
and payable to the city of Lakeland, required. Legality approved by 
Caldwell & Ray mond of New York City. 
— — 


pues 








— ~ Financial Statement. _ 

Assessed valuation 1926—Real] estate____.......-.------- 649.190 540 00 
GL. ccugenecemetieweapehawnasdbweetechenerast .579.776 00 | 
Ro) ot eben baeeeeneen aeons ewes dawawesetaenern $54, 710,616 00 


Actual value, estimated $75,000,000 00 


Bonded Debt (Including This Issue)- 


Genera! (payable from taxes): r wa 

Gross debt ounain $4,456,500 00 ed 
Less—Unexpended balances__-_-$737,701 89 os 
Sinking funds_-_-_--- mae . 61,790 36 r” 


———— 799,492 25 


— 


Net general] debt _- 

Light and water (pay: able from light & water revenue): 
Gross debt $1,457, 000 00 
Less—Sinking fund balance_ 33 58 


$2,704,007 75 
& by 


i 


Net light and water debt $1 .456,966 42 

Street improvement (payable from spe cial assessme nts): 

Gross debt- " $2,576,689 46 
Less—Unexpended bz al: ances____ $85,049 99 

= Sinking fund balanc 53, 100 63 


alee ee 


138,18 50 62 


Net balance (offset by liens and certificates 

held by city) 
Floating debt (light and water) - $58,137 96 
Population, estimated 30,000 


LAKEVIEW CONSOLIDATED SCHOOL DISTRICT (P. O. Battle 
Creek), Calhoun County, Mich.—BOND OFFERING.—Orwin Adams. 
Secretary Board of Education, will receive sealed bids until 7 p. m. Nov. 8 
for $80.000 4% % school bonds. Date Nov. 15 1926: due $2,000 1931 to 
1936 incl., $3.000 1937 to 1947 incl., $4,000 1948 to 1952 incl., 


$2,438,538 84 





‘45, 898 33 ennienns sewer district No. 1 ieee. 
Denom. $1,000, except one for $898 33. 
$4,898 33, 1928: $5,000, 1929 to 1935, 
A certified check for $2,500 is required. 


MAPLE HEIGHTS SCHOOL DISTRICT (P. O. Bedford R. F. D.), 
Cuyah oga County, Ohio.—BONDS DEFEATED.—The proposition of 
issuing $200.000 school bonds submitted to the voters at the election held 
on aa 2 (V. 123, p. 1662) was defeated, the vote cast being 24 for to 312 
against. 


MARCUS HOOK, Delaware County, Pa.—BOND SALE 
bridge Trust Co. of Chester purchased Oct. 
improvement bonds at 100.87. 


MELBOURNE, Brevard County, Fla.—BOND SALE.—The following 
two issues of 6% oqypen speci assessment bonds, aqerees ating $271,000, 
offered on Oct. 25 123, 1907), were awarded to M. K. Elkins & Co. 
of Little Rock, aaa EF Bt Co. of Wichita, saintly at 95, a basis 
of about 7.89%: 


$233,000 street impt. bonds. 


Date Dec. 1 1926. 
Due Oct. 1 as follows: 
incl., and $6,000, 1936. 








.—The Cam- 
30 an issue of $410, 000 street 


Dated Oct. 151926. Due Oct. 15 as follows: 


$46 .000, 1927 to 1930 incl.. and $49.000, 1931. 
08.000 street impt. bonds. Due $7,600 Sept. 1 1927 to 1931 incl. 
MELROSE, Curry County, N. Mex.—BOND SALE.—The $45,000 
coupon water construction bonds offered on Nov. 1 (V. 123. p. 1662) were 


Dated Nov. 
Rate of interest.ot given. 


awarded to James H. Causey & Co. of Denver at par. 
Due Nov. 1 1956, optional Nov. 1 1936. 


MILLEDGEVILLE, Baldwin County, Ga.—BOND DESCRIPTION .— 
The $60,000 6% street impt. bonds purchased by John W. Hutchinson, 
Milledgeville, at 98 (V. 123, p. 2165) are described as follows: Dated Nov. 
15 1926. Due $6,000 1927 to 1936 incl. Int. payable Nov. 15. 


MILLVALE, Cumberland County, N. J.—BOND SALE.—The two 
issues of 4% % coupon or registered bonds, aggregating $178,000, offered 


1 1926. 


on Oct. 9 V. 23, p. 1907—-were awarded as follows: 
To Rufus Waples & Co. of Philadelphia: 


| $133,000 ($135,000 offered) general improvement bonds paying $135,181 20, 


and $5,000 | 


1953 to 1955 incl. Prin. and int. (M. & 8.) payable at the Peoples State | 
Bank, Detroit. Successful bidder to furnish printed bonds and legal 
opinion. A certified check for $800 is required. | 


LANCASTER COUNTY (P. O. Lancaster), So. Caro.— NOTE SALE. 
—The $100,000 5% notes offered on Nov. 1 (V. 123, p. 2164) were awarded 
to’ the Bank of Lane a of Lancaster at a premium of $1,240, equal to 
101.24. In V. 123, p. 2164, the amount offered was incorrectly given as 
$50,000. 


LITTLE ROCK STREET IMPROVEMENT DISTRICT NO, 444, 
Pulaski County, Ark. nOND SALE.—The $34,200 street improvement 
bonds offered on Oct. 30 123, p. 2294——were awarded as 5%s toM. W. 
Elkins & Co. of Little Roc k at 100.45. Date Nov. 15 1926. 


LOS ANGELES (City and County of), Calif.—BONDS VOTED.— 
At the election held on Noy. 2 the voters authorized the issuance of the fol 
lowing_t two | issues of bonds, aggregating $8,750,000: 


— tt el 
$8, 500.0 000 rU niversity “of ¢ ‘alifornia bonds for buildings, new site, construc- 
tion and erection of State offices. 
250,000 hospital bonds. ihe. | 


a 
LOUISIANA (State of).—BOND SALE.—The $500.000 44% coupon 
State gold improvement bonds offered on Oct. 20 (V. 123, p. 2024) were 
awarded to the Wm. R. Compton Co. and Curtis & Sanger, both of St. 
Louis, jointly, at a premium of $3,149 50, equal to 100.62, a basis of about 
4.39%. Dated Nov. 1 1926. Due Nov. 1 1932. 


LOWER PAXTON TOWNSHIP SCHOOL DISTRICT (P. O. Harris- 





burg R. F. D. No. 3), Dauphin County, Pa.—BOND SALE.—The $15,- 
000 5% coupon school bonds offered on Aug. 16 (V. 123, p. 742) were 


W. Fitzgerald of Harrisburg at 102, 
11926. Due 73,000 Aug. 1 


awarded to 8. 


a basis of about 4.28% 
Date Aug. 


1927 to 1931 inclusive. 


LUZERNE TOWNSHIP (P. O. Brownsville), Fayette County, Pa. 
BOND OFFERING.—A. M. R. Jacobs. Secretary Board of Road Supervis- 
ors, will receive sealed bids until 12 m. Nov. 16 for $150,000 4% % road im- 
provement bonds. Date Jan.11927. Denom.$1,000. Due $15,000 Jan. 
1 1928 to 1937 incl. A certified check for $1,500 required. ous 


=H 


“ LYNDHURST TOWNSHIP (P.O. Lyndhurst), Bergen County, N. J 
—BOND OFFERING.—Dominick J. Livelli, Township Clerk, will receive 
sealed bids until 8 p. m. Nov. 15 for the follow ing 4% % coupon or registered 
bonds, aggregating $125, 000: 
$100,000 = bonds. Due Oct. 1 as follows: $ $2,000, 1 1928 to 19: to 1938, inc 

3,000, 1939 to 1964, incl. 


2): 000 tone hall bonds. Due $1,000, Oct. 11928 to 1952 


incl. 


incl. 


=Date Oct. 1 1926. Denom. $1,000. No more bonds ry be awarded 
than will a a premium of $1, 000 over each of the above issues. 


Prin. and int. & O. payable at the First National Bank of Lyndhurst. 
The bonds ‘ut be prepared under the supervision of the United States 
Mortgage & Trust Co., New York City, which will certify as to the genuine- 
ness of the signatures ‘and the seal impressed thereon. Legality to be 


approved by Hawkins, Delafield & Longfellow, New York City. A 
certified check for 2% of the amount of bonds bid for is required. Fin. 





“ McCLUSKY SCHOOL ‘DISTRICT, "Sheridan County, No. Dak,— 
CERTIFICATE OFFERING.—L. F. Dickenson, Clerk of School Directors, 
will receive sealed bids until 2 p. m. Nov. 10 for $12,000 certificates of 
indebtedness. A certificate check for 2% of the amount offered required. 


McCOOK, Red Willow County, Neb.—BOND DESCRIPTION .—The 
$155. 000 5% coupon paving gee No. 2 oonds, purchased by the United 
sree | — a Ne cv. ge 51) at per. - Goseribed as sews: 

enom. 000. ue ct. 19 opti ter 
Oct. 1 1927. Int. payabie A. & O. os 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—F. A. Rolla, County Clerk, will receive sealed bids until 10 a. m. 
Nov. 15 for the foliowing 5% bonds, aggregating $568,040 85: 


$46,077 05 Midlothian Boulevard road impt. bonds. Date Nov. 1 spas. 
Denom. $1,000, except one for $1,07705. Due Oct. 1 
follows: $6,077 05 in T928, $3,000, 1929; $5,000, 1930 to 1934, 


ss a $6,000, 1935 and 1936. A certified check for $2, 500 


8,832 00 is requir Ave. road impt. bonds. Date Nov. 1 1926. Denom. 
$1,000, except one for $832. Due Oct. 1 as follows: $832, es 
and $2 ,000, 1929 to 1936, incl. *A certified check for $1,000 is 


uired. 
62,218 61 Poland sewer district No. 4 bonds. Date Dec. 1 1926. Denom. 
00, except_one for $218 61. Due Oct. 1 as follows: $4,- 
B18 61, 1928; $4,000, 1929 to 1935, incl., and $5. 000, 1936 to 
1941, incl. A certified check for $3,000 is requir 
358,298 70 Poland sewer district No. 4 bonds. Date Dec. 1 1936. Denom. 
,000, except one for $298 70. Due Oct. 1 as follows: $25,- 
298 70, 1928; $25,000, 1929 to 1933, incl., and $26. O90. 1934 
to 1 , incl. A certified check for $15,000 is r 
46,716 16 Boardman sewer Sonia 1 bonds. i i 1926. 
Denom. $1,000, exce 
$4,716 16, 1928; $5, 
and 1936. 


No. 


t one for $716 16. Due Oct. 1 as follows: 
and $6. 000, 1935 
required 


1929 to 1934, _.. 
A certified check for $2,500 is 





equal to 101.64, a basis of about 4.62% Due Oct. 


, 1 as follows: 
$4,000, 1928 to 1952, incl.; $5,000, 1953 to 


1958, incl., and 


$3,000, 1959. 
_To Cc. W. Whitis & Co. of New York: 
$45,000 ($45,000 offered) water bonds at a premium of $540, equal to 


101.20, a basis of about 4.64% 
1928 to 1933, incl., and $1,000, 


Date Oct. 1 1926. 


MINERAL WELLS, Palo Pinto County, Tex.—BOND SALE.—The 
$68,000 5% refunding bonds registered on Oct. 14 (V. 123, p. 2165) were 


o 
awarded to the Brown-Crummer Co. of Wichita. 


Due Oct. 1 as follows: 
1934 to 1966, incl. 


$2,000, 


MINNEHAHA COUNTY SCHOOL DISTRICT No. 81 (P. O. Sioux 
alls), So. Dak.— BOND SALE.—The State of South Dakota has pur- 
chased an issue of $4,000 school bonds. 


MISSOULA, Missoula County, Mont.—BOND OFFERING.—Carl 
Jones, City C le rk, will receive sealed bids until 10 a.m. Nov. 9 for $189,400 
not exceeding 6% amortization or serial funding bonds. Date Nov. 15 
1926. Denom. $1,000. If serial bonds are issued they will mature an- 
nually as follows: Nov. 15 1931 to 1946, incl. Bidders to name rate of 
interest and must bein multiples of 4% of 1% Principal and int. (M.& N.) 
payable at the City Treasurer's office, or in New York City. A certified 
mer for $3,500 required. These are the bonds mentioned in V. 123, 
p. 2165. 


MOBILE, Mobile County, Ala.—BOND OFFERING.—S. H. Hendrix, 
City Clerk, will receive sealed bids until 12 m. Nov. 16 for $500,000 4% % 
funding bonds. Date Nov. 1 1926. Denom. $1,000. Due Nov. 1 1946. 
ape r | and int. (M_ & N.) payable at the American Exchange-Pacific 
National Bank, New York City. Legal ee to be paid by purchaser. 
A certified check for $5,000 payable to the City, required. 


MOONACHIE SCHOOL DISTRICT (P. O. Carlstadt), Bergen 
County, N. J.—BOND SALE.—The $21,000 5°% registered school bonds 
offered on Oct. 28,V. 123, p. 2165—were awarded to the New Jersey Fidelity 
& Plate Glass Insurance Co. of Newark at a premium of $1 05, equal to 


100.005, a basis of about 4.99%. Date Dec. 1 1926. Due $1,000, Dec. 1 
1927 to 1947, incl. 
MOUNT PLEASANT, Henry County, lowa.— BOND SALE.—The 


$8,000 public library building bonds offered on Oct. 27—V. 123, p. 2165— 


were awarded to the White-Phillips Co. of Daver as 4s at a premium 
of $5 66, equal to 100.07, a basis of about 4.48‘ Due $1,000, Nov. 1] 
| 1927 to 1934, incl 

MUSCATINE INDEPENDENT SCHOOL DISTRICT (P. O. Mus- 


| Co. 








lowa.—BOND SALE.—The 
30—V. 123, p. 2295— 


$50,000 4% coupon school bonds 
-were awarded to the White-Phillips 
of Davenport at a premium of $1,752 50, equal to 103.50, a basis of 
4.24% Date Aug. 1 1926. Due Aug. 1 1946. 


MUSCOTAH, Atchison County, Mo.—PRICE PAID.—The price vad 
for the .$35,000 5% pave bonds purchased by the Commerce Trust ( 
of Kansas City—V. 123, p. 2165—was 98.25. Denom. $1,000. Due 
serially, 1927 to 1936, incl. 


MUS<EGON, Muskegon County, Mich.—BOND OFFERING.—Ida 
L. Christiansen, City Clerk, will receive sealed bids until 11 a.m. (Central 
standard time) Nov. 8 for $126,500 4 4 or 4% % couponimprovement bonds, 
Date Dec. 1 1926. Denom. $1.000 and $: 500 See as follows: $11,500, 
1927; $13,000, 1928-29: $11,500, 1930; $13,500, 1931; $12,500, 1932; $12,000. 
1933; $13,000, 1934; $12,500, 1935 and $14,000, 1936. Alternative bids 
are requested on 44% and 44%% basis. Prin. and int. (J. & D.) payable 
at the City Treasurer's office. Successful bidder to furnish bonds. Legal- 


catine), q 
offered on Oct. 


ity will be approved by Miller, Canfield, Paddock & Stone of Detroit. A 
certified check for 3% of the amount of bonds bid for is required 
NASHVILLE, Berrien County, Ga.—BOND SALE.—The $20,000 


2295—were awarded 
00, equal to 101.50, 
$1,000. Due 


coupon paving bonds offered on Oct. 30—V. 123, Ps 
as 6s, to J. H. Hillsman, Atlanta, at a premium of $3 
a basis of about 5.90%. Date Nov. 15 1926. Denom. 
Nov. 15 1956. Interest payable Nov. 15 


NEW MILFORD, Bergen County, N. J.—The following two issues of 
on on or registered bonds, aggregating $197,000, offered on Nov. 3— 
23. p. 2295—-were awarded as follows: 


san, 000 (F106, goo offered) public impt. bonds to R. M. Grant & Co. of 
New York as 5s, paying $106,325, equal to 101.26, a basis of 
about 4.84%. Due Oct. 15 as follows: $6,000, 1928. to 1938, 

: $8,000, 1939 to 1942, incl., and $7,000 in 1943. 

92,000 ($93: 000. offered) assessment bonds to Batcheider, Wack & De. 
of New York as 5s at sy of $524 50, equal to ‘er 57, 
basis of about 4.88% 15 as follows: ,000, 1927 to 

1932, incl.; p30, 000, 1933 and 1934, and $12,000, 1935 and 1936. 

Dated Oct. 15 19 


NEW ORLEANS, Orleans Parish, La.—BOND ELECTION.—An 
election will be held on Nov. 30 for the purpose of voting on the question 
of issuing $7,500,000 public improvement bonds. 


NEWPORT, Newport County, R. I.—BOND SALE.—The Aquidneck 
National Exchange Bank & Savings Co. of Newport was awarded on Oct. 28 
an issue of $150,000 444% city hall rebuilding bonds at 100.096, a basis 
of about 4.24%. Date Nov. 1 1926. a. $1,000. Due $6,000, 
Nov. 1 1927 to 1951, incl. Prin. and int. ayable at the City 
Treasurer's office or at the First National Mani a oston, at option of 
holder. Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 


NEW ROCKFORD, Eddy County, No. Dak.—BOND DESCRIPTION. 
—The $34,000 5% % coupon water works bonds awarded to the Hanchett 
Bond Co. of Chicago—V. 123, p. 2165—at 100.37, are described as follows: 
Date Oct. 15 1925. Denom. $1,000. Due serially, 1931 to 1946, incl. 
Interest payable A. & O. 
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NEW SALEM, Morton County, No. Dak.—BOND SALE.—Paine, 
Webber & Co. of St. Paul, has purchased an issue of $15,000 5% impt. 
bonds. Due in 20 years. 


NEW YORK CITY.—TEMPORARY LOANS ISSUED DURING 
OCTOBER.—The City of New York issued short term securities in the 
aggregate of $35,345,000, consisting of special revenue bonds and bills, 
tax notes and corporate stock notes during October as follows: 





Special Revenue Bonds of 1926. Int.Rate. 
Int Rate Amount. Maturity. Percent. Issued 
Amount. Maturity. Percent. Issued- $500,000 Feb. 28 '27 3 99-100 Oct. 13 
$1,000,000 Jan. 17 '27 3 99-100 Oct. 13 500,000 Jan. 31°27 3 97-100 Oct. 27 
1,500,000 Jan. 17 '27 3 97-100 Oct. 22 Raptd Transit. 
Revenue Bills of 1926. $500 ,000 fon or od 3% Oct. 1 
$2,000,000 Jan. 28 '27 3 97-100 Oct. 22 Oct. 1 192 
1,000,000 Jan. 17 '27 3 97-100 Oct. 27 500, 000/on or before 3% Oct. 1 
1,000,000 Jan. 19 '27 3 97-100 Oct. 27 Oct. 1 1927f 
2,000,000 Jan. 26 '27 3 97-100 Oct. 27} 2,000,000 Feb. 28 '27 3 99-100 Oct. 13 
9,000,000 Jan. 31 '27 3 97-100 Oct. 27 3,000,000 Jan. 19 '27 3 97-100 Oct. 22 
q 500.000 Jan. 31°27 3 97-100 Oct. 27 
$1,500,000 San 17 2) 302 400 Oct. 13} , 500,000 Jan. 31°27 397-100 Oct. 27 
1,500,000 Jan. 17 '27 3 97-100 Oct. 22 1,000,000 Jan. 31°27 3 97-100 Oct. 27 
Corporate Stock Notes of 1926. School Construction. 
Vartous Municipal Purposes. $500,000/onorbefore| 3% Oct. 1 
$200, 000 {on or before| 3%% Oct. Oct. 1 1927 
\Oct. 1 1927 1,000,000 Feb. 28 '27 3 99-100 Oct. 13 
500,000 Feb. 28 '27 3 99-100 Oct. 13} 1,000,000 Jan. 31°27 3 97-100 Oct. 27 
500,000 Jan. 31 ’27 sd 97-100 Oct. 27 . 
Water Supply Assessment Bonds, Sec. 181. 
$500 ,000/ on or be fore) 3% Oct. 1 $1, 645,000/on or before 3 Oct. 26 
(Oct. 1 1927 Oct. 26 '36/ 


GENERAL FUND BONDS.—The die also issued on Oct. 22 $1,500,000 
3% general fund bonds, maturing Nov. 1 1930. 


NIAGARA FALLS, Niagara County, N. Y. BOND OFFERING.— 
W. D. Robbins, City Manager, will receive sealed bids until 10 a. m. 
o548 000 10 for the following not exc eeding 414% coupon bonds, aggregating 
oteyaey water, series A, bonds. Due $26,000 Dec. 1 1941 to 1950, incl. 

86,000 sewer, series C, bonds. Due Dec. 1 as follows: $18,000, 1960 and 

1961; $16,000, 1962, and $34,000 in 1963. 

Date Dec. 11926. Denom. $1,000. Prin. and semi-annual int. payable 
at the Hanover National Bank, New York. Rate of interest to be in 
multiples of 1-20 of 1% and be the same for all of the bonds. Leg: ility “p 
proved by Clay & Dillon, New York. A certified check for 2% of bid 
payable to the City Clerk, is required. 


NORTHAMPTON SCHOOL DISTRICT, Northampton County, Pa. 
—BOND SALE.—The $275,000 4%% coupon school bonds offered on 
Nov. 3—V. 123, p. 3025—were awarded to Harris, Forbes & Co. of New 
York at 102.07, a basis of about 4.37%. Date Nov. 1 1926. Due Nov. 1 
as follows: $50,000, 1931, 1936, 1941, 1946, and 1951 and $25,000 in 1956. 


NORTH TONAWANDA, Niagara County, N. Y.—BOND DESCRIP- 
TION -—The $32, 000 4% % coupon paving bonds awarded to the Manu- 
facturers & Traders Trust Co. of Buffalo at 100.449—V. 123, p. 2166— 
a basis of about 4.64 and are described as follows: Date Oct. 11926. De- 
nom. $1,000 ane $200. Due $3,200, Oct. 1 1927 to 1936, incl. Interest 
payable A.& O 


OREGON (State of).—BOND OFFERING.—Thomas B. Kay, State 
Treasurer, will receive sealed bids until 11 a. m. Nov. 20 for $53,500 district 
interest bonds. Date Dec. 1 1926. Denom. $1,000 and $500, Due as 
tollows: $900, July 1 1936: $3,000, Jan. 1 1946; $19,500, July 1 1946; 
$12,000, Jan. 1 1947; $3,150, July 1 1947; $12,000, July 1 1951, and $3,000, 
July 11952. Principal and interest (J. & J.) payable at the fiscal agency 
of the State of Oregon, New York City. A certified check for 5% of the 
amount of bonds bid for required. Legality approved by Teal, Winifree, 
Johnson & McCulloch of Portland. 


OVID, Sedwick County, Colo..—BOND SALE.—The United States 
Bond Co. of Denver has purchased an issue of $55,000 514 % water extension 
bonds at a premium of $98 40, equal to 100.17, a basis of about 5.48% 
Due in 1941. Legality approved by Pershing, Nye, Tallmadge & Bosworth, 
Denver. 


PALESTINE, Anderson County, Tex.—BONDS DEFEATED.—At 
the election held on Nov. 2—V. 123, p. 2025—the proposition of issuing 
$125,000 hospital bonds failed to carry. 


PALM BEACH COUNTY (P. O. West Palm Beach), Fla. 
SALE.—Prudden & Co. 
bridge bonds at 95. 


-BOND 
of Toledo have purchased an issue of $35,000 


PALMETTO, Manatee County, 


Fla.—BOND SALE.—The $30,000 
6% coupon electrical machinery 


installation bonds offered on Oct. 26 
V. 123, p. 1789-—were awarded to the Taylor, Wilson Co., Inc. of Cin- 
cinatti at a discount of $1,500, equal to 95, a basis of about 6.58%. Date, 
Nov. 1 1926. Due $2,000 Nov. 1 1932 to 1946, incl. 


PASSAIC, Passaic County, N. J.—BOND OFFERING.—A. D. Bolton, 
City Clerk, will receive sealed bids until 12 m. Nov. 16 for the following 
4% or 4% % coupon registered bonds, aggregating $1,164,000: 
$1,100, 000 15. ement bonds. Due Dec. 1 as follows: $40,000, 1927 t 

3, incl.; $50,000, 1934 and 1935, and $60,000, 1936 to i937, 
64,000 Passatc Valley sewer bonds. Due $2,000 Dec. 1 1928 to 1959, 
nel. 

* Date Dec. 1 1926. Denom. $1,000. Prin. and int. (J. & D.) payable 
at the Passaic National Bank, Passaic, or at the Equitable Trust Co., 
New York. No more bonds to be awarded than will produce a premium 
of $1,000 over each of the above issues. The bonds will be prepared under 
the supervision of the United States Mortgage & Trust Co., New York, 
which will certify as to the genuineness of the signatures of the officials 
and the seal impressed thereon. Legality f.- be approved by Hawkins, 
Delafield & Longfellow, New York City. A certified check for 2% of the 
amount of the bonds bid for is required. 


PAYNE COUNTY SCHOOL DISTRICT NO. 98 (P. O. Yale), aT 
lt ND SALE.—The $60,000 5% school bonds offered on Aug. 31—V. 123, 
1278—were awarded to the Security National Bank of Oklahoma City. 
“ a premium of $465, equal to 100.77, a basis of about 4.81%. Due 
,000, 1929 to 1932, incl. 


Fr” PERU, Nemaha County, Nev.— BOND SALE.—The Carson Nationa! 
Bank of Aurora has purchased an issue of $8,000 5% road bonds. Due in 
tengyears. 


F PONTIAC, Oakland County, Mich.—BOND SALE.—The $21,000 
4% % fire department bonds offered on Oct. 25—V. 123, p. 2025—were 
—_- ito A. C. Allyn & Co. of Chicago at a premium of $2: 37 30, equal to 
101.13 


PORT JERVIS, Orange County, N. Y.—CERTIFICATE SALE.— 
ay $6,812 76 6% certificates of indebtedness offered on Oct. 29—V. 123, 

. 2166—were awarde to the National Bank & Trust Co. of Port Jervis 
Hes par. Date Nov. 1 1926. Due Feb. 1 1927. 

PORTI{LAVACA, Calhoun County, Tex.—BOND SALE.—The Brown- 
Crummer,Co. of Wichita has purchased an issue of $62,500 6% refunding 
bonds. 


PRINCETONT SC OOt DISTRICT (P. O. Princeton), Mercer 

Count D SALE. me - issue of 444% coupon or registered 

une sads offered io Oet 29—V. 123, p. 2166—were awarded to Edward 

os » Co. of Trenton, taking $42,500 ($43,000 ottared) paying 

3.1 187 55, equal to 101 ot a basis of about 8% Date Oct. 1 1926. 
ue Oct. 


4. 
1 as follows: 000, 1928 1955, a “$1, 500, 1956 ‘to 1964, 
incl., and $1,000 in 1965. fy 000 9zeme, 1958. wa 





PINSYLVANIA (State of).—PURCHASER OF $10, 000, 000 HIGH- 
WAY BOND ISSUE.—We are now in receipt of the following complete list 
of the purchasers of the $10,000,000 4% coupon or registered Series G high- 
way bonds offered on Som. 23 (V. 123, p. 1536), $4,045,000 of the total issue 
being sold on that date (V. 123, p. 1789) and the remaining portion, $5,955,- 
000 disposed of at a later date (V. 123, p. 2025). The bonds were sold at 
slightly above par: 


1934. 1939. 1944. 1949. 1954. Total. 
Purchasers— 3 $ 

00. Bes Bk. mance OF FS f ea 150,000 
tr ee ee 30,000 30,000 
Sh ies 15,000 125,000 100,000 —----- 860,000 1, ery 000 
4” "RAS aeeiaiene ens aii 1 goer. ce Se pata tg i #eeeee ,000 
Moechanios Trust Co.....-. ccc Ff | Epes pe 200000 
Workmen's Insurance Fund. —-_-__-- DE “‘ccaces sencen  wenene 300,000 
Bond Rd. Sinking Fund_ ee re ee eres 550,000 
Teachers’ Retirement Fund_1,400,000 300,000 .----. _--- g nmesee 1,700,000 
ei ibe 8 nese. ee See | Sea 10,000 
E pase, i eee) orc None. © ete 20,000 
. A. Biddle & Co_._.._.-. 7 snenek Spee eaaeee  coeena 535,000 
Bank Ce eC ee De cesses 10,000 
SE 60,000 ..-..-. 50,000 
I EEE | cclcaacem . uicene acd 50,000 
a 0 igang eR pried pap I Sie 5 aa 5,000 5,000 
T. A. Biddle & Co______. > ” DEE. Coen nacho. ees 2,000 52,000 
Is. 100, 000 aemai 100,000 
Townsend Whelen & Co___. ____-. ____-. —.-. ‘nis BEOP <eccée 2,000 
8 3 "SRR enees act ante ea 30,000 
Woll Bros. & Co.....-.-.-5 ) eocece ne ia “deesedeek <aaiedl .. 400,000 o 000 
Ds GRccccteccoesmce. costen “eon rer RY eS 000 
A 500,000 500, 000 
|, .. = iaheeaaase Dt «stkones' .aezean. icleein 50,000 
T. A. Biddle & Counc ccecc | cccece 30,000 ...... 275,000 150,000 455, 000 
aaa EEG OM. 6=6tceeae ganna edébee 10000 eeu 10,000 
o M. Overenmh....ccccce ccccce Rt anssen sasase Shenae 5.000 

W. crete... 6 nwenee S6ebee aeeene sawn ,000 3,000 
M.M. Freeman & Co___...  _.--_. -----. ------ 100, Peep 100,000 
Land Title & Trust Co____.. ___... —.-. —“ eenad SOEOe sucwass 100,000 
Cee EUR GO. cee | cccnee cesses seceue HEE. scenes 50,000 
eee. MD. cas cwemae sevens eedtee SiGe sosnse 2,000 
Girard Trust Co....--2 22 cc cece ce cee eee coc ene 70,000 70,000 
eee. 6 a eeteee wadand Sereee 100,000 100,000 
Central National, Phila.... -..... -..... -----. ------ 610,000 610,000 
AE ice ee eamaben geuniieéh. “dintwie cheakee 125,000 125,000 


Barr Bros 
Harrisburg Trust Co 


700,000 300,000 1,000,000 
150,000 348,000 2,000 500,000 


Harrisburg National Bank... -._-_-. -----. ------ 250,000 -.-.-.-.-. 250,000 
Estate of A. J. Drexel___.. ____.. —._---- RD cicada: a ties 50,000 
State School Fund......... -.---. -.-.-- 40,000" ... ..- , 1,000 41,000 
he Bhs BE  Cvkccecces. acdloce ovcace Dn cscane: oebeas 25,000 
ry S 4. * See eee Dt! stshin okuane 25,000 
Northwestern Nat'l, Phila... -_-...  -.---- DE ctcunh ‘“Stuae 50,000 
Newberger,Henderson&Loeb _.-...  ------ Dt! <itecs enpiee 44,000 
Central National, Phila__._..  ___- we eetbene DE csiens senate 30,000 
T+ SLM ccccséaeeuses ecoece exbént SE ecsnee. mmaamlane 10,000 
< yy RRR aeea aes Dt “caeuee giaticeie 50,000 
Bankers Tr. Co., New York. —-----. ------ Dt cesaca sanee~ 12,000 
First Nat. Bk., Sunbury...  -.-... -.-.-- DD catese seatoe 3,000 
MinersSafeDep.Bk.,Lykens. -_.-.. —----- De atihbee dewbe 1,000 
Brown Bros. & Co____-_-_-. ) _---- Lee DE ictenn cadeee 50,000 
E.H. Rollins & Sons.____.. -.-.-. -.---. DE saesse weeseea 100,000 
State Empl. Retire. Board... -.---. ------ Dt! wneses sedate 80,000 
Ws Is BEixicceccocwdcce weeece cocexe DEE serene sconces 20,000 
Harrisburg Trust Co__..... --.--. ------ BIE csonwe. «60600 75,000 
Penbrook Trust Co___..... -..--. ------ Dn stecée oerawd 10,000 
CTERG THUS COwcccccacnce cosces wvcess BENE wacane aesece 35,000 


The bonds are dated Oct. 1 1926. 
the years 1934, 1939, 1944 and 1954. 


BUTMAN COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 


Due $2,000,000 on Oct. 1 in each of 


NO Palatka), Fla._-BONDS NOT SOLD.—We are informed by 
J. W. Hart, County Manz ager, that the following two issues of 54% 
coupon bonds, aggregating $1,750,000 offered on Oct. 12—V. 123, p. 1536— 


have not been sold: 


$1,250,000 highway bonds. 
500,000 memorial bridge bonds. 


A letter received from Mr. Hart, dated Oct. 13, is quoted in part as 
follows: ‘‘The law under which the trustees came into existence provides 
that bonds issued by the Board must sell for par. The present market 
will not respond to that requirement, and while the delay in selling the bonds 
will hinder the improvements the county is bound to make, it is not con- 
sidered that this section has to pay a premium for an unfounded rating as 
gauged by the present bond market."’ 


RAMSEY COUNTY SCHOOL DISTRICT NO, 33 
Canada), Minn,—-BOND OFFERING.—-Henry C. Speiser, Clerk Board of 
Education, will receive sealed bids until 8 p. m. Nov. 8 for $13,000 5% 
school bonds. Date Oct. 1 1926. Due $1,000 Oct. 1 1929 to 1941, incl. 
Principal and int. (A. & O.) payable at the Merchants National Bank, 
St. Paul. Certified check payable to the Treasurer Board of Education 
for 2°, of the amount of bonds bid for required. Legality approve by 
Ambrose Tiche, St. Paul. 


RESERVE TOWNSHIP (P. O. Northside), Allegheny County, Pa.— 
BOND SALE.—The $20,000 4%% coupon improvement bonds offered on 
Oct. 18—V. 123, p. 1908—were awarded to J. H. Holmes & Co. of Pitts- 
burgh. Date Aug. 11926. Due $5,000 Aug. 1 1941, 1916, 1951 and 1955. 
Prin. and int. F. & A., payable at the Workingmen’s Savings Bank & 
Trust Co., North Side, Pittsburgh. 


Financial Statement. 


ND SS os os x ha Ae eae Nae SEWAdseehusceuaue $5,000,000 
Assessed valuation for taxation, 1926 1,730,310 
Total bonded det sae igus Mani beeseneh bee ethe one ee eeebas ace , 
EE re ee a eee ’ 
Net debt (including this a. a ee ere 28,000 


RHODE ISLAND (State of).—BONDS VOTED.—At the election held 
on Nov. 2—V. 123, p. 2295—the voters authorized the issuance of the fol- 
lowing bonds, aggregating $7.685,000: 


$3,000.000 Washington Bridge bonds. 
600.000 Rhode Island State College improvement bonds. 
660.000 Rhode Island College of Education building bonds. 
875.000 court house bonds. 
925,000 State Office Building bonds. 
500,000 bridge construction bonds. 
1,125,000 penal and charitable institution bonds. 


RIVER ROUGE, Wayne County, Mich.—BIDS REJECTED.—All 
bids received for the $198,220 50 not exceeding 6% special assessment 
street paving bonds offered on Nov. 1—V. 123, p. 2295—were rejected. 


RIVERSIDE, Riverside County, Calif.—BONDS VOTED.—At an 
pon wren gh J on Oct. 28 the voters authorized the issuance of $1,050,000 
school bonds. 


RIVERSIDE SCHOOL DISTRICT, Burlin mgeee County, N. J.— 
BOND OFFERING.—William 8. Davis, District lerk, will receive sealed 
bids until 8 p. m. Nov. 15 for an issue of 4 % % coupon or registered school 
bonds not to exceed $30,000, no more bonds to be awarded than will pro- 
duce a premium of $1,000 over $30,000. Date June 1 1926. Denom. 
$l, 000. Due $1,000, June 1928 to 1957, incl. Principal and interest, 

& D., payable at the Peoples Trust & Guaranty Co. of Hackensack. 
The bonds will be preps ared under the supervision of the United States 
Mortgage & Trust Co ew York City, which will certify as ot the genuine- 
ness of the signatures of the officials and the seal impressed thereon. Legal- 
ity to be approved by Hawkins, Delafield & Longfellow, New York Ctiy. 
A certified check for 2% of the amount of bonds bid for is required. 


—== 

ROCHESTER, N. Y.—NOTE SALE.—Salomon_ Bros. & Hutzler of 
New York were awarded on Nov. 4 the following four issues of City of 
Rochester notes, aggregating $950,000, on a 3.94% discount basis plus a 
premium of $700. 


(P, O. New 
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$700.000 overdue tax notes. Due Jan. 8 1927. 
150.000 subway railroad notes. Due Feb. 8 1927. 
75.000 water impt. netes. Due Feb. 8 1927. 
25,000 municipal! hospital notes. Due Feb. 8 1927. 
(P. O. 


ROOSEVELT IRRIGATION DISTRICT Roosevelt) Gila 
County, Ariz.—BONDS VOTED.—At an election held on Oct. 26 the 
yoters authorized the issuance of $3,065,000 bonds by a count of 78 for to 

against. 


ST. AUGUSTINE, St. Johns County, Fla.—BOND SALE.—The 
$42,000 6% first series impt. bonds offered on Nov. 1—V. 123, p. 1790— 
were awarded to Assel, Goetz & Moerlein of Cincinnati at a premium of 

132 30, equal to 100.31, a basis of about 5.86%. Date March 1 1926. 

ue March | as follows: $8,000, 1927 to 1930, incl., and $10,000, 1931. 


ST. FRANCIS SUBSIDIARY DRAINAGE DISTRICT NO. 20 
P. O. Corning) Clay County, Ark.—BOND SALE.—The Federal 
Yommerce Trust Co. of St. Louis. has purchased an issue of $173,000 5% 
drainage bonds. Date Aug. 2 1926. Denom. $1,000. Due Feb. 1 as 
follows: $7,000, 1931: $8,000, 1932 to 1934, incl.; $9,000, 1935 and 1936; 
10,000, 1937 and 1938; $11.000, 1939 and 1940; $12,000, 1941; $13,000, 
942 and 1943; $14,000, 1944, and $15,000, 1945 and 1946. Principal and 
int. (F. & A.) payable at the National Bank of Commerce, St. Louis. 
Legality approved by Rose, Hemingway, Cantrell & Loughborough, Little 


ST. HELENS, Columbia County, Ore.—BOND SALE.—The Lumber- 
men’s Trust Co. of Portland recently purchased an issue of $3,051 04 street 
improvement bonds at 102. 


ST. PAUL, Ramsey County, Minn.—BOND DESCRIPTION .—The 
$100,000 coupon airport bonds purchased by the City Sinking Fund at 
ar—V. 123. p. 2166—as 4s are described as follows: Date Sept. 1 1926. 
seneee $1.000. Due serially, Sept. 1 1927 to 1946,¥incl.g Int. pay- 
able M. & 8. 


SALAMANCA, Cattaraugus County, N. Y.—BOND SALE.—The 
$13,000 registered school bonds offered on Nov. 1—V. 123, p. 2167— 
were awarded to Redmond & Co. of New York as 4%s at 100.41, a basis 
of about 4.43%. Due $1,000, Dec. 1 1927 to 1939, incl. 


SALEM, Marion County, Ore.—BOND SALE.—The Lumbermens 
Trust Co. of Portland have purchased an issue of $30,451 06 6% impt. 
bonds at a premium of $1,052 78, equal to 103.45. Int. payable A. & O. 


SAN DIEGO, San Diego County, Calif.—BONDS VOTED.—At an 
Election held on Oct. 19 the voters authorized the issuance of $2,000,000 
4%% water bonds by a count of 16,417 for to 1,381 against. 


SANTA CRUZ IRRIGATION DISTRICT (P. O. Espanola) Rio 
Arriba County, N. Mex.—BOND OFFERING.—Sealed Bids will be 
received by the Secretary Board of Directors for $250,000 6% irrigation 
bonds. Date June 1 1926. Denom. $500. Due serially, 1937 to 1946, incl. 
A certified check for $7,500, required. 

F SARASOTA COUNTY (P. O. Sarasota), Fla.—BOND SALE.—The 
following two issues of bonds, aggregating $730,000, offered on Oct. 4 
(V. 123, p. 1527) were awarded as 6s to the John J. George Co. of Cherry- 
ville as follows2% ® ps'® ber > es : Bis fide 
$680,000 highway bonds (#1,361,000 offered)"at%96.25, a basis”of about 
0.00%. Dated May 1 1926. Due May 1 as follows: $15,000, 
1951 to 1938 inecl.: $20,000, 1939 to 194% incl.: $25.000, 1944 to 
1946 incl.: $30,000, 1947 to 1950 inel.; $35,000, 1951; $40,000, 
1952 and 1953; $45,000, 1954; $50,000, 1955, and $55,000, 1956. 
Int. payable M.& N. ? end L. Luedidiedtietal Aik iaie ie ¢ 
50,000 court house bonds at par.¥ Dated Feb.”1"1926.* Due $25,000 
Aug. 1 1956 and 1957. eo i 


SAVANNAH, Chatham County, Ga.—FINANCIAL STATEMENT. 
—We are now in receipt of the following financial statement in regard to 
the sale of three issues of 4% % bonds, aggregating $1,400,000, to a syndi- 
cate headed by Eldredge & Co. of New York on Oct. 25 at 102.27, a basis of 
about 4.28% (V. 123, p. 2296): 

Financial Statement. 
Actual values (estimated) 
Assessed values, 1926_____ seK @ieaiecncn lee 
Total bonded dent (incl. this issue) ‘cannon es ee 
Less sinking fund .$291,125 
Less water works bonds____—- . .... 250,000 


541,125 


Net debt Pree . 


: . - $4,176,375 
Population, 1920, 85,252; population now (est.), 105,000. 
SCHENECTADY, Schenectady County, N. Y.—BOND OFFERING .— 

Leon G. Dibble, City Comptroller, will receive sealed bids until 11 a. m. 

Nov. 12 for the following seven issues of not exceeding 444% coupon or 

registered bonds, aggregating $700,000: 

$50,000 park bonds. Due Oct. 1 as follows: $3,000, 1927 to 1936 incl.. 

and $2,000. 1937 to 1946, incl. 
10,000 isolation hospital bonds. Due $2.000 Oct. 1 1927 to 1931, incl. 
30.000 sewer bonds. Due $6.000 Oct. 1 1927 to 1931, incl. 
200.000 public impt. bonds. Due $20.000 Oct. 1 1927 to 1936. incl. 
70,000 industrial center bonds. Due $5.000 Oct. 1 1927 to 1940. incl. 
240.000 boulevard bonds. Due $12,000 Oct. 1 1927 to 1946, incl. 
100,000 water bonds. Due $5.000 Oct. 1 1927 to 1946, incl. 


Date Oct. 1 1926. Denom. $1.000. Bidders have the privilege of bidding 
for all of said bonds at the rate of 44% %. Bidders may also bid for all of the 
bonds at a less rate of interest than 4% % stated in a multiple of 1-10 of 1 %. 
Prin. and semi-annual int. pavable at the Chase National Bank, New York. 
or at the City Treasurer's office. Legality approved by Clay & Dillon of 
New York. Bidders must bid for all of the bonds and state a single rate of 
interest for all of the bonds and will not be permitted to bid different rates 
of interest for separate issues or portions of an issue. A certified check for 
$14,000 payable to the City Treasurer is required. 


SEBRING, Highlands Sounty, Me—-BOND OFFERING.—A. M. 


Wolfe, City Clerk, will receive bid i a ‘ 
eet bonds. Denom. $1,000. s until Nov. 13 for $83,000 6% 


SECAUCUS, Hudson County, N. J.—BOND OFFERING.—Adrian 
Post, Town Clerk, will receive sealed bids until 8 p. m. Nov. 16 for the 
following 5% coupon or registered bonds, aggregating $202,000: 


$125,000 sewer and street bonds~ Due $5,000 Nov. 15 1928 to 1952, incl. 
7,000 assessment bonds. Due $11,000 Nov. 15 1927 to 1933, incl. 


Date Nov. 15 1926. Denom. $1.000. Prin. and int. M. & N. payable 
at the First National Bank, Secaucus. No more bonds to be Gwundat 
than will produce a premium of $1.000 over each of the above issues. 
Legality approved by Hawkins, Delafield & Longfellow. New York City. 
A certified check for 2% of the amount of bonds bid for is required. 


SIERRA SCHOOL DISTRICT (P. O..Santa Ana), Orange Co 
- © 9 unt 
Calif.— BOND SALE.—The $28,000 5% school bonds offered eo Oct. 36 
V. 123, p. 2026—were awarded to the William R. Staats Co. of San Fran- 
cisco at a premium of $431, equal to 101.53, a basis of about 4.85%. Date 
Noy. 1 1926. Due Nov. 1 as follows: $1,000, 1927 to 1953, incl. 


SILER CITY, Chatham County, No. Caro.—BONDS NOT SOLD.— 
We are informed by J. C. Gregson, Town Clerk, that the two issues of 6% 


bonds, aggregat 180, ff See ; 
bonds. aggregating $180,000 offered on Oct. 18—V. 123, p. 1909—have 


SOLON RURAL SCHOOL DISTRICT (P. O. Solon), Cuyahoga 
County, Ohio.—BOND OFFERING.—H. E. Gildard, Clerk Board of Ha 
ucation, will receive sealed bids until 6:30 p. m. Nov. 26 for $30,000 5% 
school bonds. Date Oct. 1 1926. Denom. $500. Due Oct. 1 as follows: 

,000 Oct. 1 1928 to 1942 incl. Prin. and int. (A. & O.) payable at the 
F0 Falls Banking Co., Chagrin Falls. A certified ch for 2% of 





SOUTH EUCLID, Cuyhaoga County, Ohio._BOND_ SALE.—The 
$104,990 5% coupon.treet improvement s l assessment bonds offered 
on Oct. 18 (V. 123, p. 1791) were awarded to W. L. Slayton & Co., of 
Toledo, at a premium of $1,445, equal to 101.37—a basis of about 4.75%. 
Date Oct. 1 1926. Due Oct. 1 as follows: $9,990 in 1928; $11,000, 1929; 
$10,000, 1930; $11,000, 1931; $10,000, 1932; $11,000, 1933; $10,000, 1934; 
$11,000, 1935; $10,000, 1936, and $11,000 in 1937. 


SOUTH FULTON (P. O. Fulton, Ky.), Tenn.—BOND SALE.—The 
First National Co. of Birmingham and Caldwell & Co., Nashville, jointly, 
have purchased an issue of $40,000 54% sewer bonds. Int. payab 
M.& N. Purchasers to pay all expenses. 


SPARTA, Monroe County, Wis.—BOND SALE.—The Second Ward 
Securities Co. of Milwaukee, has purchased an issue of $20,000 water works 
system bonds, at a premium of $450, equal to 102.25. Due $2,000 March 
1 1927 to 1936, incl. 


SPRINGFIELD, Lane County, Ore.—BOND SALE.—Pierce, Fair & 
Co. of Portland, have purchased an issue of $7,500 6% fire truck bonds, at 
101.25, a basis of about 5.71%. Due in 1931. 


STAMFORD, Fairfield County, Conn,—TEMPORARY LOAN .—The 
Old Colony Corporation of Boston was awarded on Nov. 1 the $300 ,000 
temporary loan offered on that date (V. 123, p. 2296) on a 3.94% discount 
basis plus a premium of $2 50. 


SULLIVAN COUNTY (P, O, Sullivan), Ind.—BOND OFFERING. 
The County Treasurer will receive sealed bids until 12 m. Nov. 12 for 
$10,190 44%% highway improvement bonds. 


SYRACUSE, Onondaga County, N. Y.—BOND SALE.—The five 
issues of coupon bonds, aggregating $1,625,000, offered on Oct. 29—V. 
123, p. 2167—-were awarded to a syndicate composed of Geo. B. Gibbons 
& Co., Inc., Roosevelt & Son, Eastman, Dillon & Co. and Pulleyn & Co. 
all of New York at 100.01, a basis of about 4.06% as follows: 


(1) $560,000 water bonds. Due $14,000 Nov. 1 1927 to 1936, incl. 
(2) 520,000 school bonds. Due $36,000 Nov. 1 1927 to 1946, incl. 
(3) 100,000 refunding bonds. Due $5,000 Nov. 1 1927 to 1946, incl. 
The above three issues were awarded as 4s. 
(4) $420,000 general bonds as 4s. Due $21,000 Nov. 1 1927 to 1946, incl. 
(5) 25,000 prams signal bonds as 3%s. Due $5,000 Nov. 1 1927 to 1931, 
nclusive. 
Date Nov. 1 1926. Other bidders were: 
Int. Rates Bid on the Various 


Issues. 

Bidder— Prem. (1) (2) (3) () ©) 
Kean, Taylor & Co. and Eldredge & 

RE OT ION SD I $54113 4 4% 4 4 4 
Sherwood & Merrifield and First 

Trust & Deposit Co____._.-__-_-- 23,12375 4% 4% 4% 4% 4% 
Estabrook & Co.; Robert Winthrop & 

Co.; Wm. R. Compton & Co.; W. A. 

Harriman & Co. and Hallgarten & 

Ne bee es ee nia 6: teins eatin cea 2,429 38 4 4 4 4% 4 


Guaranty Co. of N. Y.; Equitable 
Trust Co.; Remick, Hodges & Co. 
~~} 2 . FF i: eee 

First Nat. Bank, N. Y.; Redmond & 
Co.; Salomon Bros. & Hutzler; the 


10450 4 4% 4% 4 4 


Detroit Co. and Phelps, Fenn & Co. = (*) 4 4 3% 4% 4 
Harris, Forbes & Co.; National City 

Co.; Bankers Trust Co.; Manu- 

facturers & Traders Trust Co__-_-_- 1,933 75 4 4% 4 4% 4 


* Bid par. 


TISHOMINGO COUNTY (P. O. Iuka), Miss.—BOND SALE.—The 
Central National Bank of Memphis has purchased an issue of $20,000 6% 
ee bonds at a premium of $400, equal to 102. Due serially 1927 to 1946, 
nclusive. 


TONAWANDA, Erie County, N. Y.—BOND SALE.—The $19,000 
444% imprevement bonds offered on Nov. 1—V. 123, p._ 2167—were 
awarded to Roosevelt & Son of New York at 100.23, a basis of about 4.48%. 
Date July 1 1926. Due $1,000, July 1 1933 to 1951, incl. 


TOPEKA SCHOOL DISTRICT, Shawnee County, Kan.—BOND 
SALE.—The $300,000 4'44°% school bonds offered on Oct. 28—V. 123, 
p. 1791—were awarded to the Harris Trust & Savings Bank of Chicago 
and the Commerce Trust Co. of Kansas City, jointly, at a premium 0} 
$3,300, equal to 101.11, a basis of about 4.35%. Date March 1 1926. 
Due March 1] as follows: $36,000, 1927; $14,000, 1928 to 1945, incl., and 
$12,000, 1946. 


TROY, Rensselaer County, N. Y¥Y.—BOND SALE.—The $100,000 
4\%% coupon or registered public impt. bonds offered on Nov. 1—V. 123, 
p. 2296—were awarded to Pulleyn & Co. of New York at 103.17. a basis 
of about 4.12%. Date Nov. 11926. Due $5,000 Nov. 1 1927 to 1946, incl. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING.— 
David H. Wick, County Clerk, will receive sealed bids until 1 p. m. Nov. 19 
for $150,000 4% % tuberculosis hospital bonds. Date Dec. 1 1926. Denom. 
$1,000. Due $4,000 April and Oct. 1 1927 to 1929, inclusive: $4,000 April 1, 
and $5,000 Oct. 1 1930 to 1943, inclusive. Principal and interest (A. & O.) 
pore at the County Treasurer’s office. A certified check for $1,000 is 
required. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND SALE.—The issue 
of coupon or registered park bonds offered on Nov. 3 (V. 123, p. 2296) were 
awarded to a syndicate cangpoees of the Natienal City Co., Harris, Forbes 
& Co., and the Bankers Trust Co., all of New York, we $484,000 
($500,000 offered) as 4%s at 103.309—a basis of baout 4.27%. Date 
Nov. 15 1926. Due Nov. 15 as follows: $10,000, 1928 to 1971, inclusive; 
$12,000, 1972 to 1975, inclusive, and $6,000 in 1976. 


UNIVERSITY HEIGHTS (P. O. Cleveland) Cuyahoga County 
Ohio.— BOND SALE.—Oct. 12 Geo. W. York & Co., Inc. of Clevelan 
were awarded the following 5% bonds, aggregating $114,600 at a premium 
of $1,485, equal to 101.29: 
$84 400 street impt., series H bonds. 

30,2¢0 street impt., series I bonds. 

BOND SALE.—On Sept. 21 the Herrick Co. of Cleveland purchased an 
as $51,242 12 5% sewer impt. bonds at a premium of $534, equal to 

1.04. 





VANCOUVER, Clarke County, Wash.—BOND OFFERING.—D. E. 
Crandall, City Clerk, will receive sealed bids until 10 a. m. Nov. 13 for 
$35,000 not exceeding 5% % funding bonds. Date Nov. 1 1926. Denom. 
$100 or multiples. Due serially in equal amounts including interest from 
1928 to 1946, incl. Rate of interest to be named by bidder. Principal and 
int. (M. & N.) payable at the City Treasurer's office. A certifi eck 
for 5% of the amount of bonds bid for required. 


WALDEN, Jackson County, Colo.—BOND SALE.—Peck, Brown & 
Co. of Denver, purchased on Sept. 25 an issue of $15.000 444% coupon 
refunding bonds. Date Feb. 1 1927 and March 1 1927. Denom. $500. 
vias. phe to 1961, incl. The above supersedes the report given in 

- 123, DP. 7. 


WAYNESBURG, Greene County, Pa.—BOND SALE.—The following 
two issues of 444% coupon or registered bonds, aggregating $250,000, 
offered on Oct. 25—V. 123, p. 2167—were awarded to the Bank of Pitts- 
burgh of Pittsburgh at a premium of $110, equal to 100.04, a basis of about 

4 0: 
$126,800 funding bonds. $123,200 impt. bonds. 
Date Oct. 1 1926. Due Oct. 1 as follows: $4,000, 1927 to 1929, incl., 


$5.00, 1930 to 1932, incl.; $6.000. 1933 to 1935, incl., $7,000, 1936 to 1938, 
incl., $8.000, 1939 to 1941, incl., $9,000, 1942 to 1944. incl., $10,000, 1945 
and 1946; $11,000, 1947 to 1949, incl., $12,000, 1950 


and 1951; $13,000, 





amount of bid, payable to the District Treasurer, is required. 





L 1952; $14,000, 1953 and 1954 and $15,000 in 1955. 
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WENONA SCHOOL DISTRICT, Marshal! County, Ill.—BOND 


SALE.—The H. C. Speer & Sons Co. of Chicago has purchased an issue of 
100,000 43% school bonds at par. Due Aug. 1 as follows: $5,000, 
1930 to 1934, incl.; $7,000, 1935 to 1939, incl., and $8,000, 1940 to 1944; 


WEST FELICIANA PARISH CONSOLIDATED ROAD DISTRICT 
?. O. St. Francisville), La.—BOND OFFERING.—W. H. Richardson, 
ent of Police Jury, will receive sealed bids until 12 m. Dec. 16 for 
110,000 6% public impt. bonds. Date Dec. 1 1926. Denom. $1,000. 
ue serially 1927 to 1 . incl. A certified check for $5,000 required. 
Legality to be approved by Charles & Rutherford, St. Louis, and B. A. 
Campbell, New Orleans. 


WESTFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
The $100,000 temporary loan offered on Nov. 1 (V. 123, p. 2297) was 
awarded to Hampden National Bank of Westfield on a 3.83% discount 
basis plus a premium of $1 75. Due Oct. 6 1927. 


WEST MILWAUKEE SCHOOL DISTRICT, Milwaukee County, 
Wis.—BOND SALE.—Hill, Joiner & Co. of Chicago have purchased an 
issue of $50.000 44% % school site and building bonds. Date July 15 1926. 
Denom. $1,000. ue March 1 as follows: $1,000, 1927 to 1930, incl., 
$2,000, 1931; $1,000. 1932 and 1933: $3.000, 1934: $2,000, 1935; $3,000, 
1936: $7.000. 1937: $6,000, 1938 and $7,000, 1939 to 1941, incl. Legality 
approved by Chapman, Cutler & Parker of Chicago. 


WICHITA FALLS, Wichita County, Texas.—BOND SALE.—A 
be gee composed of Guaranty Co. of New York, Edlredge & Co. of New 
ork and A. J. McMahon, of Oklahoma City, have purchased $750,000 
4%% Oe Sot bonds at par. Date Nov. 15 1926. Denom. $1,000. Due 
serially, ov. 15 1927, to 1966, incl. Principal and int. (M. & N.) payable 
in New York City. 


WINDSOR TOWNSHIP SCHOOL DISTRICT NO. 6 (P, O, Dimon- 
dale), Eaton County, Mich.—BOND OFFERING.—C. V. Hetrick, Secre- 
tary Board of Education, will receive sealed bids until 8 p. m. Nov. 8 for 

,000 44% % or 4% % school bonds. Due March 1 as follows: $1,000, 
1928 to 1935, inclusive; $1,500, 1936 to 1944, inclusive; $2,000, 1945 to 
1951, inclusive; $2,500, 1952, and $3,000, 1953 to 1956, inclusive. Pur- 
chaser to pay cost of printing the bonds and attorney's fees. 


WYANDOTTE, Wayne County, Mich.—BOND SALE.—The $18,000 
5% lateral sewer construction special assessment district No. 17 bonds 
offered on Oct. 26 (V. 123, p. 2167) were awarded to the Wayandotte 
Savings Bank. Purchaser agreed to furnish legal opinion. Date Nov. 1 


1926. Due Nov. 1 as follows: $3,000, 1927 and 1928, and $4,000, 1929 to 
1931, inclusive. 


CANADA, its Provinces and Municipalities. 


COOKSHIRE, Que.—BOND OFFERING.—A. W. Pratt, Sec.-Treas., 
will receive sealed bids until 7.30 p. m. Nov. 10 for $25,000 5% impt. bonds. 
Date Oct. 11926. Denom. $500. Due serially 1927 to 1951, incl. Prin. 
and int. (A. & O.) payable at the Bank of Montreal, Cookshire, Sherbrooke 
ene at ae A certified check for 1% of amount of bonds bid for 

required. 

These are the bonds scheduled to be sold on Nov. 3—V. 123, p. 2167. 


DUNCAN, B. C.—BOND SALE.—An issue of $3,900 5% 10-year local 
improvement bonds was sold to Pemberton & Son of Vancouver. 


ETOBICOKE TOWNSHIP, Ont.—BONDS AUTHORIZED.—The 
Council passed a $15,000 school debenture by-law. 








KENOZAMI, Que.—BOND SALE.—The $136,000 school bonds offered 
on Oct. 19—V. 123, p. 2028—were awarded to the Corporation de Prets of 
Quebec as 5s at 07.07. a basis of about 5.23%. Due 20 years. 


LONDON, Ont.—NOTE SALE.—An issue of $850,000 5% 6 months’ 
Treasury bills has been awarded to the Bank of Montreal at par. Other 
bidders were as follows: 


Bidder— Rate Bid Bidder— Rate Bid. 
Bell, Gouinlock & Co______~- 99.80|Gairdner & Ce__...-..--.---- 99.75 
Wood, Gundy & Co_________- 99.77 


MOUNT ROYAL, Que.—BOND OFFERING.—The School Commis- 
sioners will receive sealed bids until 8 p. m. Nov. 9 for the purchase of 
$40,000 54% 40-year serial bonds dated June 1 1926 and payable at 
Montreal. The bonds are in $1,000 denominations. M. L. Roy, Secre- 
tary-Treasurer. 


NORTH BAY, Ont.—BOND SALE.—The following bonds, a ting 
$468,604, offered on Oct. 30 (V. 123, p. 2297), were awarded to Wood, 
Gundy & Co. of Toronto at 101.10—a basis of about 5.12%: 
$339,254 54%% improvement bonds. Due in 20 annual installments. 
111,850 5% improvement bonds. Due in 20 annual installments. 
17,500 5% local improvement bonds. Due in 10 annual installments. 


PETROLLA, Ont.—BOND OFFERING.—J. McHattie, Town Clerk, 
will receive sealed bids until 5 p. m. Nov. 15 for $100,000 5% town bonds. 
Due in 20 equal annual inttsliments. 


PORT ALFRED, Que.—BOND SALE The 900.000 5% % 30-year serial 
school bonds offered on Oct. 19—V. 123, p. 2028—were awarded to La 
Corporation de Pret de Quebec. 


PORT MOODY, B. C.—BOND SALE.—The $100,000 54% % improve- 
ment bonds offered on Oct. 27 (V. 123, p. 2168), were awarded to Victor 
W. Odlum & Co. of Vancouver at 98.33—a basis of about 5.72%. Date 
Feb. 2 1926. Due in 1936. 


ST. JOSEPH D’ALMA, Que.—BOND SALE.—Versailles, Vidricaire & 
Boulais, Ltd., were awarded the $75,000 5% % 25-year serial school bonds 
offered on Oct. 16—V. 123, p. 1792—Date July 1 1926. 


ST. MARIE DE SAYBEC, Que.—BOND SALE.—The $12,900 54% 
improvement bonds offered on Oct. 11—V. 123. p. 1910—were awarded to 
the La Credit Municipal of Toronto at 99.12, a basis of about 5.62%. Due 


serially in 20 years. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—BOND SALES.— 
The following, according to the ‘‘Monetary Times” of Toronto, dated 
Oct. 29, is a list of school district bonds reported sold by the Local Govern- 
ment Board from Oct. 16 to 23: Pretty View, $1,500 6% 10-years to G. 
Moorehouse & Co.; Princeton,. 2,000 5% % 10-years to C. O. Coens & Co. 


SCARBOROUGH TOWNSHIP (P, O, Birchcliff), Ont.—BOND SALE 


—The $50,288 07 5% township bonds offered on Nov. 1 (V. 123, p. 2168) 
were awarded to Wood, Gundy & Co. of Toronto at 99.20. 


SHAWVILLE, Que.—BOND SALE.—The $35,000 5% % improvement 
bonds offered on Oct. 7—V. 123, p. 1665—-were awarded to Hanson Bros. 
of gg he 100.51, a basis of about 5.47%. Date May 1 1926. Due 

ay ’ 


SOUTH VANCOUVER DISTRICT, B. C.—BOND SALE.—An issue 
of $194,928 54% 10, 30 and 40-year bonds has been sold to Royal Finan- 
cial Corp., Ltd. of Vancouver. 

WESTON, Ont.—BOND SALE.—The $126,015 34 5% coupon improve 
ment bonds offered on Oct. 29—V. 123, p 297—were awarded to Wood, 
Gundy & Co. of Toronto at 98.69, a basis of about 5.17% 











. Date Nov. 1 
FORD, Ont.—BONDS AUTHORIZED.—The Separate School Board | 1926. Denom. $1,000, except one odd amount. Due fn 20 annual in- 
has passed a $64,000 544% 30-installment bond by-law. stallments. 
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Statement at Close of Business June 30 1926. 
ASSETS— 
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BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


With 68 years experience, the National Bank of Commerce 
in St. Louis has a strength that is not indicated in its 
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REVIEW OF OCTOBER—COMMERCIAL AND 
FINANCIAL EVENTS. 

Developments abroad again played a prominent part in 
affairs during October. Some of them, too, were of large 
importance, and had an intimate bearing on the state of 
things in this country. Perhaps the circumstance of great- 
est significance was the revival of confidence and financial 
improvement in several of the leading European countries. 
The Mussolini Government in Italy went steadily ahead 
with its program of deflation and the promotion of its 
schemes for internal economy, with the view to making Italy 
less dependent upon the outside world fer its sustenance, 
and the progress making in that particular found expres- 
sion in further marked aypreciation in the value of the 
Italian lire. France also seemed to be making steady prog- 
ress on the road to financial recovery under the guidance 
of the Poincare coalition Ministry, even though action on the 
debt settlement agreement with the United States remains 
shrouded in doubt, with sharply conflicting reports as to the 
Ministry’s intentions concerning the debt arrangement with 
this country. In this case, likewise, the financial improve- 
ment taking place was reflected in the foreign exchange 
market, and the French franc rose to well above 3c. again, 
getting up, indeed, to 3.16%4c. at the close of October. Un- 
questionably, however, the greatest financial achievement 
of the month was the completion of arrangements for the 
stabilization of Belgian currency with the bringing out of 
a Kingdom of Belgium Stabilization Loan for $100,000,000, 
one-half of which was placed in the United States and the 
other half in Europe. 

In this Belgium case the purpose evidently was, not so 
much to bring about improvement in the value of the Bel- 
gian currency as to effect stabilization at about prevailing 
market levels. The Belgian franc did go somewhat higher, 
but only slightly, rising from 2.70 Oct. 1 to 2.84% Oct. 20, 
but reacting again to 2.78 by Oct. 25, just before the stabili- 
zation plan was promulgated. The stabilization loan for 
$100,000,000 was brought out on Oct. 26, and from every 
standpoint proved a great success. It was expressly called 





a “Stabilization Loan” and the $50,000,000 floated in this 
country consisted of external sinking fund 7% gold bonds 
dated Nov. 1 1926, and maturing Nov. 1 1956, but redeem- 
able in whole or in part at the option of the Belgian Gov- 
ernment on Nov. 1 1936, or on any interest date thereafter, 
at 105% and accrued interest upon six months’ notice, 
principal and interest payable in United States gold coin 
of the present standard of weight and fineness in New Yurk 
City, either at the office of J. P. Morgan & Co. or at the 
Guaranty Trust Co. of New York. A cumulative sinking 
fund of 1% per annum is provided, commencing Aug. 1 1928, 
to be applied to the purchase of bonds, if obtainable, at or 
below 105% and accrued interest, or, if not so obtainable, to 
the redemption on Noy. 1 1928, and annually thereafter, 
upon 45 days’ notice, of bonds called by lot at 105% and 
accrued interest. 

The bonds were brought ont by a powerful banking syndi- 
cate headed by J. P. Morgan & Co. and the Guaranty Co. 
of New York, and were offered for subscription at 94% and 
accrued int., to yield 7.50% to maturity. The issue of $50,- 
000,000 in this country was immediately oversubscribed. 
The books were opened at 10 a. m. on Oct. 26, and shortly 
thereafter it was announced by J. P. Morgan & Co. that in 
view of the heavy volume of early applications for the 
United States portion of the loan the New York syndicate 
managers had closed the subscription books at 10.30 o'clock. 
The loan was not only heavily oversubscribed, but the bonds 
almost immediately commanded a premium in the market 
over the issue price of 94. On the New York Stock Ex- 
change the first sale Oct. 26 was at 9444; on Oct. 27 the 
bonds went above 95, and on Oct. 28 above 96, and on Sat- 
urday, Oct. 30, they touched 97, with the close on that day 
96%. The membership of the bankers’ syndicate offering 
the loan for subscription in this country was as follows: 

J. P. Morgan & Co.; Guaranty Co. of New York; First National Bank ; 
The National City Co.; Bankers Trust Co., New York; National Bank of 
Commerce in New York; The Equitable Trust Co., New York; The New 
York Trust Co.; Harris, Forbes & Co.; Lee, Higginson & Co.; Kidder, 
Peabody & Co.; Dillon, Read & Co.; Halsey, Stuart & Co., Inc.; Brown 
Bros. & Co.; E. H. Rollins & Sons; Spencer Trask & Co.; First Trust & 
Savings Bank, Chicago; Illinois Merchants Trust Co., Chicago; Continental 
& Commercial Co., Chicago; Central Trust Co. of Illinois, Chicago; The 
Union Trust Co., Pittsburgh. 

The principal amount of the loan offered in England was 
£7,250,000; the principal amount in Holland, £1,250,000; the 
principal amount in Switzerland, 32,000,000 Swiss frances, 
and the principal amount in Sweden 9,000,000 kroner. The 
London portion of the loan was offered on Oct. 27 by Baring 
sros., Morgan, Grenfell & Co., and the Westminster Bank; 
the issue price was also 94; here, likewise, the applications 
were very extensive, the loan being covered 30 times ever, 
according to the cable dispatches and the books remaining 
open only 15 minutes. The experience was the same with the 
portions of the loan offered in Holland, Switzerland and 
Sweden. In each instance the offering was many times over- 
subscribed. 

The whole loan was exclusively for stabilization purposes 
and it was provided that the entire proceeds should be 
turned over to the National Bank of Belgium. The stabili- 
zation scheme has evidently been worked out with much 
care and skill. How comprehensive it is was indicated in a 


letter sent to the New York syndicate managers by Baron 
M. Houtart, Minister of Finance, and M. Emile Francqui, 
Minister of State and member of the Cabinet of the King- 
dom of Belgium, setting out the purpose of the loan and 
dealing with the stabilization program and the state of 
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Belgian finances, revenues and indebtedness. This letter 
formed part of the prospectus in the public offering of the 
loan, and was given in the “Chronicle” of Oct. 30, page 2204. 

It appeared from the letter referred to that, as an addi- 
tional safeguard for the carrying out of the stabilization 
plan, provision exists for the obtaining of credits by the 
National Bank of Belgium from the leading banks—Central 
or Reserve—of many different countries, including even 
some of the former enemy countries. The list embraces 
England, France, Germany, Austria, Hungary, Japan, Swe- 
den, Holland and the United States, In the United States cred- 
its will be extended to an aggregate of $10,000,000 by the Fed- 
eral Reserve Bank of New York in conjunction with the 
other Reserve banks, and from the following statement is- 
sued by the Federal Reserve Bank of New York on Oct. 26, 
it appears that “the Federal Reserve Bank of New York has 
agreed, if desired, to purchase up to a total amount of $10,- 
000,000 of prime commercial bills from the Banque Nation- 
ale de Belgique.” 

As a part of the plans which have been completed for the stabilization of 
the Belgian currency, the Federal Reserve Bank of New York, in association 
with other Federal Reserve banks, has indicated its readiness to co-operate 
with the Belgium bank of issue, the Banque Nationale de Belgique, by par- 
ticipating with other banks of issue in the credit arrangement granted to 
the Banque Nationale de Belgique under which the Federal Reserve Bank of 
New York has agreed, if desired, to purchase up to a total amount of ten 
million dollars of prime commercial bills from the Banque Nationale 
de Belgique. 

As stated in our foreign exchange market, at the end of 
this article, coincident with the issuance of the stabilization 
loan, Belgian money was on Oct. 26 put on a new gold basis 
by the creation of a new monetary standard or unit—the 
belga—equal to five paper francs, valued at about 14c., and 
with a definite gold content of .209211 grams. Cable advices 
stated that the Belgian franc would be stabilized at 173.31 
to the pound sterling, or at about one-seventh of its pre-war 
value, but it would no longer be quoted on the foreign ex- 
change markets of the world; instead there would be the 
belga, for the purpose of foreign trade. These advices also 
stated that Governor Franck of the Bank of Belgium had 
appeared on the Bourse on the afternoon of Oct. 25 and ex- 
plained why the Government had decided to establish the 
new currency for foreign trading, while retaining the franc 
in domestic circulation. He said that the belga was not 
based on the British pound, or the American dollar, but on 
gold. “There were two formulas for stabilization,” he as- 
serted. “We could have tied ourselves to some fixed propor- 
tion to foreign money of a gold standard or have chosen a 
direct sum in gold. The Government chose the latter for- 
mula. It is far better, especially for a little country such as 
ours. The gold weight which will be attributed to the belga 
is exactly .209211 grams. On this basis the dollar is worth 
7.20, and if the pound is at par it will be exactly 35 belgas.”’ 
Several royal decrees regarding Belgian finances were pro- 
mulgated on the night of Oct. 25, including one which for- 
bids the quoting of anything but the belga for foreign ex- 
change transactions and guarantees the ratio of five francs 
to one belga. A special edition of the “Journal Officiel” was 
published on the afternoon of Oct. 25, containing all the 
royal decrees relating to the stabilization of the france. In 
these decrees the King, it should be stated, acted under the 
dictatorial powers conferred upon him for the time being by 
the Belgian ‘arliament the previous July. Issu- 
ance of the decrees was preceded by a report to the King 
countersigned by the Ministers, which among other things, 
Said: 

The france will continue to take its part in the national economy and will 
remain what it always has been in relation to transactions and the execu- 
tion of contracts. The frane is henceforth guaranteed against a fall. Ex- 
change of the Belgian franc as against foreign currencies will be established 


henceforth with a multiple of five. The Banque Nationale is adopting this 
multiple as the basis of its repayments in cash. 

The multiple of five is alone quoted in exchange matters and bears in 
this connection the name of “‘belga.””. There is no question of new money. 
The belga, “monnaie de chance,”’ is a mere multiple of the franc. Both 
will at all times be interchangeable on the basis of five francs to one belga. 


It will be observed that as the gold content of the new 
belga is .209211 grams, the dollar equals, on the basis of 
parity, 7.19193; this in turn makes the value of the new 
Belgian unit 13.904c¢., and as the belga is to be the equiva- 
lent of five paper francs, the paper franc is given a value 
a trifle over 2.78¢., and accordingly stabilization is being 
effected on this basis. The former Belgian gold franc had 
a value of 19.3c. 

Besides the Kingdom of Belgium Stabilization Loan for 
$50,000,000, several other good-sized foreign loans were 
placed in this country during October, including $42,500,- 
000 for the Republic of Chile, $10,000,000 for the State of 
Hamburg and several others. These are referred to at 
length in a special paragraph further along in this article. 

The strike at the British coal mines continued through- 
out the month, all efforts at a settlement having proved 
unavailing and this had important repercussions in this 
country. Some of the miners drifted back to work in small 
numbers, but while the number was by no means inconsid- 
erable in the aggregate, and the number kept increasing 
from week to week, the aggregate was nevertheless not suf- 
ficient to relieve the acuteness of the situation with which 
British trade had to contend on account of the lack of suffi- 
cient supplies of fuel with which to carry on the ordinary 
every-day processes of manufacture and industry. In order 





to make up in some small measure for the absence of home 
supplies of coal, coal had to be imported from abroad—from 
the United States, from Germany, and from other countries. 
The buying of coal here, now continued for several months 
and in constantly increasing quantities—the strike dating 
back to the 1st of May and having at first been attended 
by a general strike, which latter was resented by the whole 
of the British population and had to be abandoned—began 
to make its influence felt in this country in many directions. 
It caused such a large extra demand for coal that production 
of coal was heavily increased, especially in the Atlantic 
Coast region, and more particularly at the coal mines in 
Virginia and West Virginia, these yielding | the grades of 
coal especially desired for export. This foreign demand for 
coal in turn added enormously to the traffic of the roads 
serving the districts referred to, among which may be men- 
tioned especially the Norfolk & Western, the Chesapeake & 
Ohio, and the Virginian Railway. 

Asa matter of fact, however, it proved impossible to meet 
the augmented demands for coal and this had its natural 
sequence in higher prices. During October prices of coal 
rose with great rapidity. The effect, of course, was cumu- 
lative under the pressure of the buying orders gradually 
piling up. This induced the “Coal Age” to state in its issue 
of Oct. 28 that the rising tide of foreign and domestic de- 
mand for bituminous coal had now broken bounds and had 
culminated in runaway markets in every important trading 
centre from Columbus and Cleveland to the Atlantic sea- 
board. Quotations on spot tonnage had in some cases 
jumped as much as $185 per ton during the week covered 
by the report and advances of 25@5vc. per ton had become 
common in Eastern territory. It was stated, however, that 
the wave of increasing prices, at its crest at Hampton Roads, 
New York and Boston had diminished in intensity as it 
rolled inland and had spent its force by the time it reached 
the Indiana-Ohio State line. The next week, however, it 
was stated that its zone of influence now extended as far 
west as the Mississippi River and down to the Gulf of 
Mexico. 

The rise in the price of coal had its dark side, though 
pleasing enough to the coal producers. For instance, in its 
weekly market review issued Oct. 21, the “Tron Age” of this 
city remarked that in pig iron the week’s developments had 
been more striking than of late, both producers and con- 
sumers showing concern over the steady rise in fuel prices 
and the uncertainty it had brought upon the pig iron mar- 
ket. In its issue of Oct. 28, the “Iron Age” again referred 
to the subject, speaking of “the spectacular activity in the 
coal market, with price advances that have extended to coke 
and that may yet affect merchant pig iron.” The “Age 
pointed out that spot furnace coke had sold during the week 
at $450 at ovens and that $5 was asked for the first quar- 
ter of 1927, whereas on contract coke for this quarter the 
price was around $3. Merchant furnaces dependent on the 
market for coke were not selling for first quarter and at 
Pittsburgh the pig iron price for the present year was stif- 
fening, though elsewhere pig iron had developed weakness, 
notably at St. Louis and Cincinnati and to some extent at 
Chicago. In its issue for Nov. 4 the “Iron Age” said that 
pig iron prices had advanced 50c, a ton in Eastern markets 
and some furnaces were quoting $1 a ton higher than the 
previous week. 

The large coal exports had other consequences of no little 
moment. They led to a scarcity of ocean freight room, and 
this in turn led to a sharp rise in ocean freight rates. Both 
the higher freight charges and the difficulty in contracting 
for berth room on ocean steamers, became a disturbing influ- 
ence in arranging oversea shipments of grain and cotton, 
which at this season of the year are always very large. How 
far this state of things actually served to reduce such ship- 
ments there is no means of knowing, but it certainly proved 
a serious drawback in arranging for shipments in the imme- 
diate future. Much ocean freight room has doubtless been 
contracted for in advance and where that has been done the 
freight will move out in the usual way, but where reliance 
has been upon the ability to obtain berth room when wanted 
a policy which the previous excess of ocean shipping had 
so long encouraged—the outflow of commodities, and espe- 
cially of the country’s leading staples, may be seriously re- 
tarded. As far as Great Britain is concerned, the large coal 
importations present an additional problem in increasing so 
greatly that country’s adverse trade balance, particularly at 
this season of the year, when grain and cotton imports into 
the United Kingdom are normally large. ; 

In the United States trade developments during October 
were not altogether favorable. On the one hand there was 
a further decline in the price of cotton, which, notwith- 
standing the measures being devised for the relief of the 
cotton growers, was calculated, for the time being at least, 
to impair in some measure trade activity in the South. To 
this the distinct signs of a revival in the textile trades 
counted as only a partial offset. On the other hand, there 
were indications during October that the recent great activ- 
ity of the steel trade was not likely to be fully maintained, 
though this can hardly be deemed strange, bearing in mind 
how far beyond all expectations the previous revival in the 
steel trade had gone. As illustrative of the steel situation, 
the “Iron Age” in its issue of Oct. 14 stated that the feature 
of the week, to which particular attention had been given, 
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was the lessened demand from automobile companies for 
sheets and other steel products, in view of the reduced oper- | 
ating schedules of important Detroit makers of automobiles. 
As the month advanced, further stress was laid on this 
point. In its issue of Oct. 21, the “Iron Age” said that re- 
cent reports of reduced shipments from mills to automobile 
and implement plants had now become more definite, and 
in the Pittsburgh district there was evidence that the steel 
industry was selling less to other lines of consumption and 
producing somewhat less than in the previous two months. 
On Oct. 28 the “Age” reported a further slowing down in 
new demand for steel products, and stated that while the 
slowing down was chiefly connected with the curtailment 
at automobile plants, which had brought a good many of 
them to a 50% operation, it was affecting the structural 
industry more than in recent weeks and was causing con- 
sumers in other lines to limit their buying more strictly. 
“More clearly than could be seen at the opening of October 
it now appears that much of the business taken in at August 
and September will carry some of the consuming industries 
through November. ‘Thus order books are not likely to make 
so good a showing next month as in October, while steel 
works schedules will come nearer to those of to-day, seeing 
that consumption is holding up better than new buying.” The 
United States Steel Corporation’s ingot production was at 
this time put at 83%, against 85% the previous week and a 
further reduction in ingots was considered probable. The 
Steel Corporation pig iron production was reported as down 
to 69%. Leading independent companies, the “Iron Age” 
stated, were averaging about 78% in ingots with the pros- 
pect of 75%, or slightly less in the near future—in fact, 
Youngstown producers were already down to 75%. The 
“Age” made the composite price of finished steel on Oct. 26, 
2.453c. per pound, against 2.439¢c. the month before and the 
composite price of pig iron $1971 per gross ton, against 
$1946 the month before. On Nov. 1, however, the pig iron 
price had risen to $20 04. 

There was a further decline during October in the prices 
of all the minor metals. Lake copper at New York de- 
clined from 14%c. Oct. 1 to 14\%c. Oct. 30. Electrolytic 
copper declined from l4c. Oct. 1 to 138.75c. Oct. 30. The 
decline occurred notwithstanding that the Copper Export 
Association, which was expected to have a strengthening 
influence on the market, began to function during the 
month, but unfavorable September copper statistics acted 
as a neutralizing influence. Lead in New York declined 
from 8.65c. Oct. 1 to 8.20c. Oct. 6, but recovered to 8.35c. 
Oct. 18, and was 8.25c. Oct. 30. Tin continued its previous 
upward course the first half of the month, and on Oct. 15 
it touched 72c., but thereafter the price of this metal also 
took a downward turn, dropping to 68c. Oct. 29. Prices 
for petroleum and its products also moved lower. The war 
among the gasoline producers in California continued and 
sharp reductions occurred elsewhere. The reductions were 
numerous and extended to all parts of the country, but 
none seemed to have been made in New York City, though 
some sharp cuts occurred at Rochester. Crude oil prices 
were also reduced in several sections of the country. On 
Oct. 16 the South Penn Oil Co. reduced the price of keister 
crude oil 25c. a bbl. to $205 a bbl., and the Joseph Seep 
Purchasing Agency followed suit; other grades of Pennsyl- 
vania crude oil, however, remained unchanged. There were 
a few reductions also in other parts of the country. Kero- 
sene prices were also reduced at several points. At New 
York the price for water white kerosene in tank cars at 
local refineries Oct. 30 was 10%c., against 10%e. 
Sept. 30; 10c. at the end of August and also at the end of 
July; llc. at the end of June; 114%4.@12c. at the end of May; 
104% @10%c. at the end of April and 8%c. on Jan. 2. In 
tank cars delivered to the trade, the quotation on Oct. 30 
was 11%c., against 11%c. at the end of September; 11c. 
at the end of August; 10%c. at the end of July; 12c. at the 
end of June; 12%@13c. at the end of May; 114@11\%4c. 
at the end of April and 9c. on Jan. 2. 

The textile trades, as already stated, showed distinct 
signs of revival. This applies to cotton, wool and silk alike. 
In the cotton goods trade the further drop in the price of 
cotton caused a little hesitancy at times in the placing of 
orders, but stocks of goods appeared to be at low levels and 
the need of replenishing them urgent in many instances, in 
addition to which, under the relief measures initiated for 
the benefit of cotton planters, the price of the staple seemed 
the latter part of the month to have become pretty well 
stabilized at the lower levels. Middling upland spot cotton 
in New York, which was 14.90c. Sept. 30 and 14.30c. Oct. 1 
by Oct. 26 had dropped to 12.45c., but from this there was a 
recovery to 12.85c. Oct. 30. When one considers that on 
Aug. 2 the quotation was still as high as 19.20c. the extent 
of the collapse in the market value of this great staple—the 
money crop of the South—will be readily appreciated. Two 
further semi-monthly reports on the probable size of the 
crop were issued during the month and each showed a big 
increase in the extent of the probable yield. The first re- 
port came Friday, Oct. 8, and estimated the crop at 16,627,- 
000 bales, against 15,810,000 bales the estimate two weeks 
before, while the second report came on Oct. 25 and put the 
crop at 17,454,000 bales. It was significant that the latest 
estimate had only a trifling influence in further depressing 
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believe that the decline in prices had fully discounted the 
magnitude of the crop, even if some further increase in its 
size should occur, and that at existing levels the staple must 
be regarded as cheap. Also, it was felt that at these low 
levels consumption would be greatly stimulated, and this 
view found support in the Census returns issued on Oct. 14, 
showing that in September 1926 the consumption of lint 
cotton in the United States had been 571,105 bales, as against 
483,082 bales in September last year, and that for August 
and September combined the consumption had been 1,071,- 
757 bales, against 934,318 bales. 

Most important of all, further depreciation in the market 
value of this staple was arrested by the action of the Fed- 
eral Government and the Governments of several of the 
Southern States in devising financial measures to enable 
the Southern cotton growers to withhold several million 
bales of the new crop from market for a period of one or 
two years and also to provide sufficient storage facilities 
for the purpose. On Oct. 9 President Coolidge announced 
the appointment of a committee “to co-operate with those 
engaged in the production, marketing and use of cotton, in- 
vestigate the present market condition of cotton and render 
such desirable assistance as can be given by the Government 
to the efforts already being made in the South through 
financial institutions, co-operative organizations and Fed- 
eral intermediate credit banks, and otherwise.” Hugene 
Meyer Jr., Andrew W. Mellon, Secretary of Agriculture Jar- 
dine and Secretary of Commerce Hoover compose the com- 
mittee named by the President. 

Two days previously, that is, on Oct. 7, announcement 
had been made that the Federal Farm Loan Board had 
extended a $30,000,000 credit to co-operative marketing asso- 
ciations for the orderly marketing of the cotton crop. Chair- 
man Williams in announcing this action said co-operatives 
already had applied for $7,000,000 credit, and it was ex- 
pected that additional credit would be required. The money 
would be made available through the Intermediate Credit 
Banks, these being prepared to assist in any way possible in 
disposing of the crop “through soundly organized and prop- 
erly managed co-operative marketing associations.” On 
Oct. 14 Eugene Meyer Jr., Chairman of the committee 
named by President Coolidge, announced that the Interme- 
diate Credit Banks already had approved applications for 
loans totaling $33,500,000 to cotton co-operative marketing 
associations and added: 

In addition to the loans to such organizations, the Intermediate Credit 
Banks have authority to rediscount for eligible banks and agricultural credit 
corporations notes of farmers secured by cotton, having a maturity of not 
less than six months at the time of rediscount. This is an important factor 
in the situation, for by taking care of maturities longer than six months it 
will be easier for the commercial banks to provide the short-time credits 
that may be required. 


The suggestion that new State financing corporations be 
formed as a means of aiding in the long-term marketing of 
the 1926 cotton crop was made on Oct. 19 by the committee 
appointed by President Coolidge. Announcement was made 
at the same time that George R. James, Vice-Governor of 
the Federal Reserve Board, and Albert C. Williams, Com- 
missioner of the Farm Loan Board, had been added to those 
previously named as members of the committee, the original 
members having been, as already stated, Secretaries Mellon, 
Jardine and Hoover and Eugene Meyer Jr., as Chairman. 
On Oct. 29, before leaving Memphis for Washington, Mr. 
Meyer and Mr. Williams issued a joint statement saying 
that steps were “now being taken to organize cotton finance 
corporations to serve North Carolina, South Carolina, 
Georgia, Alabama, Louisiana, Texas, Oklahoma, Tennessee, 
Mississippi, Missouri and Arkansas—a group of nine com- 
panies with an aggregate capital of $16,000,000, having ca- 
pacity to borrow from the Federal Intermediate Credit 
Banks a total of $160,000,000, if necessary, for the purpose 
of financing the storage of approximately 4,000,000 bales of 
cotton of the 1926 crop, to be marketed not earlier than 18 
months from now unless favorable developments make it 
advisable.” It was added: “Energetic campaigns are be- 
ing undertaken, with every prospect of effective results, by 
the bankers’ associations in all these States in co-operation 
with other agencies, to bring about an adjustment of the 
acreage in 1927 by diverting to other crops, which promise 
to be more profitable under present conditions, from 25 to 
35% of the acreage planted in cotton this year.” 

The strong feature in the cotton goods trade was the 
urgency of the need for supplies with which to meet ordi- 
nary current-day needs. This also enabled the mills to 
enjoy a better margin of profit. And goods prices by no 
means declined in the same proportion as the price of the 
staple. Print cloths at Fall River were marked down Oct. 4 
from 5i%c. to 5%c., and further reduced to 5%4c. Oct. 23. 
This is for 28-inch, 64x64. The woolen goods trade also 
gave a pretty good account of itself. In silks the demand 
for fall lines gradually tapered off and interest turned to 
the new spring merchandise. Raw silk prices, after going 


lower, stiffened appreciably again at the close of the month. 
Kansai double extra cracks sold down to $605 Oct. 27, but 
were quoted Oct. 30 at $620@$626. This compares with 
$6 5214 @$6 57% Sept. 30; $635@$640 Aug. 31; $617%@ 
$6 221% July 31; $630@$635 June 30; $6 20@$6 25 May 29, 
and $5 85@$5 90 April 30, but with $7 10@$7 15 Dec. 31 1925. 
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tions under the Stevenson plan on shipments from Ceylon 
and Malaya were again imposed, the shipments being low- 
ered from 100% to 80% for the quarter beginning Nov. 1. 
The British Colonial Office decided on Oct. 24 that the 
Stevenson scheme should be continued for at least another 
year from Nov. 1, though under new and what appeared to 
be more complicated regulations. At the close of the month 
it was announced that on the basis of these new regulations 
and the market prices prevailing, the export allowance would 
be reduced from 100% to 80%. As, however, no unused 
export coupons issued prior to Feb. 1 1927 are to be canceled 
and these coupons will permit the export of 40,000 tons, it 
was estimated that this would counteract the 20% reduc- 
tion for the immediate future. In this market ribbed 
smoked sheets for spot delivery Oct. 30 were quoted at 42%c. 
asked, against 43c. Sept. 30; 41%4c¢. Aug. 31; 39c. bid July 1 
and 42@42'%c. June 30, but comparing with 90@9l1c. the 
quotation Dec. 31 1925. First latex crepe for spot delivery 
was 42%c. Oct. 30 asked, against 4344c. Sept. 30, 41'%4c. 
Aug. 31 and 39%c. July 31, but comparing with 91@92\4c. 
the previous Dec. 31 1925. 

Grain prices moved irregularly, at least as far as wheat 
was concerned. In the early part of the month wheat sharply 
declined because of higher estimates for the Canadian crop 
and on the difficulty in obtaining freight room for contem- 
plated shipments and the high ocean freight charges, the 
latter due to the heavy coal exports to Great Britain on 
account of the coal miners’ strike in that country. The lat- 
ter part of the month belief seemed to gain ground that the 
wheat crop for the world as a whole was not going to prove 
equal to that of the preceding year. The December option 
for wheat in Chicago dropped from $142 Oct. 1 to $136% 
Oct. 8 and then advanced to $1 46% Oct. 23, with the close 
Oct. 30 at $140%. May wheat at Chicago declined from 
$1 46% Oct. 1 to $1 41% Oct. 9, then touched $1 505 Oct. 23 
with the close Oct. 30 at $145%. In the case of corn after 
a rise the first few days the tendency the rest of the month 
was strongly downward. The December corn option at 
Chicago advanced from 79%c. Oct. 1 to 82%c. Oct. 4, and 
then tumbled to 744%4c. Oct. 30. The May corn option in 
Chicago, after rising from 86%c. Oct. 1 to 89%c. Oct. 4, 
touched 82%c. Oct. 30. Oats prices moved within quite a 
narrow range. The December oats option at Chicago opened 
at 483%c. Oct. 1 and closed Oct. 31 at 48c. The May oats 
option opened Oct. 1 at 48c. and closed Oct. 30 at 47%4c. 
Coffee prices after declining still further early in Septem- 
ber sharply rallied the latter part of the month. No. 7 Rio 
got down to 154%4@15\ce. Oct. 18, but was up to 164 @16%c. 
Oct. 31. This compares with 164,@16\c. Sept. 30; 18%c. 
Aug. 31; 194c. July 31; 19%c. June 30; 20%c. May 29; 
19\4c. April 30; 17%c. March 31 and 18%@19c. Feb. 27. 
Sugar prices moved slightly lower again. Cuban raw sugar 
declined from 2%ec. to 211-16@2%c. The wholesale price 
for refined sugars at the leading refineries in this city 
Oct. 30 ranged between 5.75c. and 6.00c., against 5.90@6.00c, 
Sept. 30. 

NEW SECURITY ISSUES AND DIVIDENDS. 

The numerous large foreign Government and foreign cor- 
porate issues floated in this country were the outstanding 
feature of the security market during October. The largest 
foreign Government flotation of the month was the $50,000,- 
000 Kingdom of Belgium Stabilization Loan of 1926. This 
consisted of external sinking fund 7% bonds, due 1956, and 
was offered by a country-wide syndicate of bankers headed 
by J. P. Morgan & Co. and the Guaranty Co. of N. Y., First 
National Bank and The National City Co., at 94% and 
accrued int., to yield 7.50%. Another large offering was 
the $42,500,000 Republic of Chile 6% external sinking fund 
gold bonds, due April 1 1960, brought out by a large group 
of banking firms embracing Hallgarten & Co., Kissel, Kin- 
nicutt & Co., Halsey, Stuart & Co., Inc., and Lehman Bros., 
at 93% and int., to yield 6.50%. $10,000,000 State of Ham- 
burg (Free and Hanseatic City of Hamburg) 20-year 6% 
bonds, due Oct. 1 1946, were offered by Kuhn, Loeb & Co., 
International Acceptance Bank, Inc., Brown Bros. & Co. and 
J. Henry Schroder Banking Corp., at 91% and accrued 
int., to yield 6%%. Speyer & Co. disposed of $6,000,000 
Hungarian Consolidated Municipal Loan 20-year 7% bonds, 
external loan of 1926, at 98% and accrued int., with an 
approx. yield of 7.65%. Blair & Co., Inc., and E. H. Rollins 
& Sons brought out $3,000,000 7% 20-year external sinking 
fund bonds, series “A,” due 1945, of Dept. of Antioquia 
(Republic of Colombia), at 93 and accrued int., to yield 
between 7.71% and 18.42%, according to maturity. $2,500,- 
000 714% bonds of Dept. of Cauca Valley (Republic of Co- 
lombia) were offered by J. & W. Seligman & Co. and Baker, 
Kellogg & Co., at 96% and int., to yield 7.90%. $2,000,000 

_City of Chemnitz (Germany) 1-year 544% Treasury gold 
notes were sold by Blair & Co., Inc., at 99% and accrued 
int., to yield 6%. At 99% and accrued int., Blair & Co., 
Inc., placed $2,000,000 City of Hanover (Germany) 1-year 
544% Treasury gold notes dated Oct. 1 1926 and to yield 6%. 
At 94%% and accrued int., to yield 4.85%, Kuhn, Loeb & 
(£0- placed $6,000,000 Province of Alberta (Dominion of 
Canada) 30-year 414%4% non-callable debentures. A. G. 


‘Becker & Co. disposed of $2,500,000 Unterelbe Power & Light 
‘Co. (Blektricitaetswerke Unterelbe Aktiengesellschaft) 15- 
year 7% mortgage bonds, due Oct. 1 1941, at 99% and ac- 
crued int., with an approx. yield of 7.08%. 
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& Co., Aldred & Co. and Harris, Forbes & Co. sold $30,000,- 
000 25-year 5% 1st ref. & coll. trust bonds, series “A,” of 
Montreal Light, Heat & Power Co. at 99.50 and int., yield- 
ing over 5.03%. 

In addition to the foregoing foreign offerings, there were 
also several large domestic corporate isues brought out in 
October. The larger of these were: $25,000,000 6% conv. 
gold deb. of International Paper Co., due Oct. 1 1941, sold by 
a syndicate headed by Bankers Trust Co., Harris, Forbes & 
Co., and Lee, Higginson & Co., at 98 and accrued int., to 
yield over 6.20%. Kuhn, Loeb & Co. placed $25,000,000 The 
Western Union Telegraph Co. 25-year 5% bonds, due Dec. 1 
1951, at 100% and accrued int. At 98 and int., Blair & Co., 
Inc., and Hallgarten & Co. disposed of $12,000,000 Califor- 
nia Petroleum Corp. 12-year conv. 5%4% debentures, due 
Nov. 1 1938, with a yield of 5%%. Dillon, Read & Co. 
brought out $10,000,000 Cleveland Electric Illuminating Co. 
(Ohio) gen. mtge. 5% bonds of series “B,” due Oct. 1 1961, 
at 102% and accrued int., with an approx. yield of 4.85%. 
$9,060,000 1st lien equip. trust 444% certificates of series 
“7” due Oct. 1 1941, of the Seaboard Air Line Ry. were 
offered by Dillon, Read & Co., Ladenburg, Thalmann & Co. 
and Freeman & Co. at prices’to yield between 4.60% and 
4.95%, according to maturity. Stone & Webster, Inc., Blair 
& Co., Inc., and Brown Brothers & Co. sold $9,000,000 Gulf 
States Utilities Co. 1st mtge. and ref. 5% bonds, of series 
“A.” due Sept. 1 1956, at 96 and accrued int., yielding over 
5.25%. A banking group headed by H. M. Byllesby & Co. 
placed $7,500,000 6% gold deb. of Standard Gas & Electric 
Co., due 1951, at 99 and int., with an approx. yield of 6.08%. 
At 98% and accrued int., yielding 5.10%, a syndicate headed 
by Blyth, Witter & Co., Peirce, Fair & Co. and E. H. Rol- 
lins & Sons disposed of $7,000,000 Mercantile American 
Realty Co. 1st mtge. 5% bonds, due Oct. 1 1951; the same 
syndicate also brought out $5,000,000 Mercantile American 
Realty Co. 6% cum. pref. stock (par $100) at 100 and accu- 
mulated divs. Halsey, Stuart & Co., Inc., offered $6,250,000 
Kentucky Utilities Co., Inc., Ist mtge. 5% bonds, due 1961, 
at 97 and int., to yield 5.20%. $5,000,000 Hood Rubber Co. 
10-year 544% cony. notes were sold by Brown Bros. & Co., 
Bankers Trust Co. and Hornblower & Weeks at 98% and 
int., to yield 5.70%. 

Changes in dividend declarations during October were 
mostly of a favorable character. The Norfolk & Western 
declared 3% extra on its com. stock (in addition to the 
reg. 7% per annum), against only 1% extra in each of the 
three preceding years, and the Pennsylvania RR. raised its 
dividend from a basis of 6% per annum to 7%. Georgia 
Southern & Florida Railway decl. 5% initial com. div. 
Companies making extra distribution were: American Su- 
per-Power Corp., 50c. extra on com. in addition to the usual 
quar. div. of 30c. Anglo-Persian Oil Co., Ltd., decl. 12144% 
in cash on com. in addition to a 50% stock div. Common 
stock div. of 100% was reported by Bibb Mfg. Co. of Macon, 
Ga, Extra 2% div. and the reg. quar. div. of 3% were decl. 
by Eagle Lock Co. Illinois Brick Co. announced an extra of 
40c. and four reg. quar. divs. of 60c. Lehigh Coal & Navi- 
gation decl. 2% extra and quar. div. of 2%. Loew’s, Inc., 
decl. an extra of $1 in addition to 50c. quar. Extra distribu- 
tion of $175 was made by Pacific Fire Insurance Co. In 
addition to reg. quar. div. of 25c., Shreveport-El Dorado 
Pipe Line Co., Inc., decl. an extra of $1. United States 
Fidelity & Guaranty Co. of Balt., paid 2% extra and a 
quar. div. of 444%. American Radiator Co. increased the 
com. quar. div. from $1 to $125. American Smelting & Re- 
fining placed com. on 8% div. rate, against 7%. Illinois 
Pacific Glass Co. decl. 50c. quar. on com., as against pre- 
vious 37%c. An increase in quar. div. from 25c. to 37%4c. 
was reported by Miami Copper Co. Mohawk Mining Co. 
decl. $2; previously $1 was paid. Quar. div. of 40c. was 
raised to 50c. by New Cornelia Copper Co. Common quar. 
div. of $1 was paid by Oppenheim, Collins & Co., Inc., com- 
pared with previous 75c. Procter & Gamble Co. raised its 
quar. com. div. from $1 25 to $175. Butterick Co. of N. Y. 
decl. 2% cash and 8% in stock, this being the first distribu- 
tion since 1916, when 244% was paid. Collins & Aikman 
Co. (Phila.) decl. an initial quar. div. of $1 on com. Accu- 
mulated pref. div. of 2%% in addition to reg. quar. div. of 
1%% was reported by Deere & Co. of Moline (Ill.). Back 
div. of 5 and the reg. quar. div. of 1%% on pref. was an- 
nounced by Interstate Iron & Steel Co. Pacific Coast Bis- 
cuit Co. decl. initial divs. of 12%4c. on com. and 43%c. on 
pref. Rolls-Royce of America, Inc., resumed payment of 
$175 pref. div. deferred in 1921. Initial distribution of 
621%4c. on com. was made by Union & United Tobacco Corp. 
Wolverine Portland Cement Co. resumed payment of div. of 
30c., deferred in August 1925. 

In contrast, Moon Motor Car Co. reduced the quar. div. 
on com. from 75c. to 3744c; O’Cedar Corp. omitted payment 
of the usual quar. div. of 15c. on class “A” stock, and Union 
Copper Land & Mining Co. decl. a 25c. div. as against pre- 
vious div. of 50c. 

THE STOCK MARKET DURING THE MONTH. 

The stock market suffered a bad setback during October 
and prices tumbled badly all around, the decline extending 
to virtually the entire market and reaching large propor- 
tions. Liquidation on an extensive scale occurred, some 
of it being plainly voluntary, due either to a feeling that 
prices were high enough or that for one reason or another 
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a decline was impending. Much of the liquidation, however, 
was forced, due to the reaching of stop-loss orders. The 
downward movement proceeded with great rapidity and 
the early part of the month continued day after day, though 
with numerous sharp upward reactions, and in the descent 
new stop loss orders were reached over and over, accelerat- 
ing the downward plunge. The extent of the liquida- 
tion may be judged from the great reduction recorded in 
brokers’ loans on the Stock Exchange. The reduction in 
these loans commenced with the beginning of the month 
and continued week after week right to the end. From the 
weekly returns of the Federal Reserve Board at Washing- 
ton it appeared that the grand aggregate of loans to brokers 
and dealers by the 55 reporting member banks in New York 
City fell from $2,812,971,000 Sept. 29 to $2,602,196,000 Oct. 
27. It is to be noted that the bad break which occurred at 
the beginning of the month was directly attributed to the 
magnitude that these loans had attained, this being taken 
as palpable evidence of an over-extended speculative situa- 
tion, embodying many elements of weakness. 

In view of the size of the loans the big financial interests 
who had been behind the bull speculation in stocks evidently 
withdrew further support or abandoned their efforts to 
carry the market any higher, leaving it now to shift for 
itself. Professional traders on the Stock Exchange, as well 
as those always ready to espouse the bear side of the mar- 
ket, saw their opportunity and availed of it. Thus the drift 
continued strongly downward, with more or less frequent 
temporary upward reactions, occasioned by the covering of 
outstanding short accounts or due to intervention to pre- 
vent the decline from reaching panicky proportions. The 
railroad shares which previously had so often shown inde- 
pendent strength were as weak at times as the industrial 
list, and equally with it suffered large and general losses. 
In exerting pressure against the market the arguments most 
stressed by those operating for lower prices were the great 
drop in the market value of cotton; the loss inflicted by the 
Florida hurricane the previous month, with the collapse of 
the real estate speculation in that section, a point which de- 
rived considerable force from the great shrinkage (as com- 
pared with a year ago) in bank clearings in such cities as 
Jacksonville and Miami; in the diminished activity of the 
automobile industry, part of it seasonal, not a few plants 
operating on a reduced scale or announcing partial shut- 
downs, and finally the effect this was having in checking 
activity in the steel trade. Despite it all, the General Mo- 
tors Corporation and the United States Steel Corporation 
were able to submit the latter part of October marvelously 
good statements of earnings for the September quarter. 
The net earnings of the General Motors Corporation (includ- 
ing the Corporation’s equity in subsidiary corporations), as 
reported on Oct. 26, were given as $149,317,553 for the nine 
months ending Sept. 30 1926, as against only $80,921,018 
for the first nine months of 1925, while the United States 
Steel Corporation showed net earnings for the September 
quarter of 1926 of $52,626,826, against $42,400,412 for the 
September quarter of 1925 and $30,718,415 for the September 
quarter of 1924. These good income statements were not 
without influence in imparting a degree of firmness to the 
stock speculation the latter part of the month, though they 
were taken by the speculative fraternity as reflecting past 
conditions rather than as indicating the probabilities of the 
immediate future. 

The fluctuations in prices during the month were exceed- 
ingly wide, and especially so in the case of the prominent 
market leaders. This has reference more particularly to 
the industrial stocks and the specialties, but is also true, 
though in a lesser degree, of the railroad list. In this last 
instance a renewed upward impulse to values was given the 
latter part of the month by the extra dividend of 3% de- 
clared Oct. 26 on the common stock of the Norfolk & West- 
ern Rwy., payable in December (in addition to the regular 
quarterly dividend of 1%%), as against a similar extra dis- 
tribution in December of the four previous years of only 1% 
and by the action of the Pennsylvania RR. in raising its 
dividend distribution from a basis of 6% per annum to 7% 
per annum. The good returns of earnings for the month of 
September, as filed by the railroads with the Inter-State 
Commerce Commission the latter part of October, also 
served at that time to impart new strength to the railroad 
list. But, as already stated, the early part of the month 
the railroads suffered as badly as the rest of the Stock Ex- 
change list in the general break in prices which occurred 
the first half of the month. Atlantic Coast Line stock fell 
from 219 Oct. 1 to 189 Oct. 16, and closed Oct. 30 at 194%. 
Louisville & Nashville dropped from 136 Oct. 1 to 125% 
Oct. 13 and closed Oct. 30 at 128. Southern Railway com. 
declined from 126% Oct. 1 to 114% Oct. 20 and closed Oct. 
30 at 118 bid and 119 asked. In this last instance announce- 
ment came Oct. 12 of a contemplated increase of $30,000,000 
in the stock of the company with an offer of rights to the 
share holders to take $10,000,000 of the new stock at par. 
The stocks just mentioned are all those of Southern roads 
whose outlook for the immediate future was considered 
somewhat clouded by reason of the big decline in the price 
of cotton and the other unfavorable circumstances recounted 
above. But other railroad shares suffered just as severely 
if we except some of the Western transcontinental shares 
like Great Northern, Northern Pacific and Southern Pacific 





in which the declines were relatively small. Del. & Hudson, 
for instance, dropped from 179% Oct. 4 to 166% Oct. 13, 
with the close Oct. 30 170% bid and 172 asked. Such a 
standard stock as Atchison Topeka & Santa Fe fell from 
159% Oct. 1 to 142 Oct. 11, but with a recovery to 151 Oct. 
30, while such another standard stock as New York Central 
sold down from 143% Oct. 1 to 129% Oct. 20, with a recov- 
ery only to 132% at the close Oct. 30. The stocks involved 
in the proposed Nickel Plate merger were distinguished for 
some sensational breaks, but also for some spectacular re- 
coveries. Ches. & Ohio com. tumbled from 175% Oct. 1 to 
160% Oct. 11, with the close Oct. 30 16954, and within these 
limits wild and erratic movements up and down were re- 
corded. The extremes for New York Chicago & St. Louis 
(the Nickel Plate) com. were 202% Oct. 1 and 187 Oct. 7, 
with the close Oct. 30 at 195%. Erie, on the other hand, 
which one rumor had it was to be left out of the contem- 
plated merger, actually advanced, the common shares sell- 
ing up from 355 Oct. 1 to 39% Oct. 27, with the close Oct. 
30 at 38%. Pennsylvania stock also advanced on the rais- 
ing of the dividend rate; the low figure here was 53 Oct. 16 
and the high 574% Oct. 27, with the close Oct. 30 at 57, the 
Pennsylvania shares being of a par value of only $50. Nor- 
folk & Western com., on the other hand, did not recover all 
of its loss, notwithstanding the large extra dividend dec- 
laration. The common stock reached a new high for the 
year on Oct. 2 at 170%, but then tumbled to 158% Oct. 7; 
the close Oct. 30 was at 163%. 

In the case of the industrial list and the specialties, the 
extremes in many cases were a great deal wider. General 
Motors com., for example, got down Oct. 20 to 141%, as 
against 173% Oct. 2 and recovered only to.148% Oct. 30. 
BR. I. du Pont de Nemours, after reaching a new high for the 
year at 360 Oct. 2, was down to 306 Oct. 20, and closed Oct. 
30 at 318%. Hudson Motor went through extremely wild 
gyrations. From 57 Oct. 8 it dropped to 40% Oct. 29, mak- 
ing a new low for the year in comparison with the high of 
123% on Jan. 4; it closed Oct. 30 at 42. The high and low 
for Allied Chemical & Dye com. were 141% Oct. 1 and 122% 
Oct. 20, with the close Oct. 30 at 12814; for American Smelt- 
ing & Refining com. 142 Oct. 1 and 124% Oct. 20, with the 
close Oct. 30 129% ; for Mack Truck com. 111% Oct. 1 and 
90% Oct. 26 (a new low), with the close Oct. 30 94; for 
Foundation stock 913% Oct. 1 and 76% Oct. 19, with the 
close Oct. 30 80 bid; for Manhattan Electrical Supply 77 
Oct. 1 and 44 Oct. 16 (a new low for the year) with the 
close Oct. 30 49 bid and 52 asked; for U. S. Cast Iron Pipe 
& Foundry com, 222 Oct. 1 and 190 Oct. 18, with the close 
Oct. 30 at 200%; for Warner Bros. Pictures A 63% Oct. 8 
and 42% Oct. 20 (the stock has a par value of only $10 and 
sold the previous June as low as 12), with the close Oct. 30 
at 45%; for Studebaker com. 59 Oct. 1 and 48% Oct. 22, 
with the close Oct. 30 51; for National Lead 158 Oct. 1 and 
145 Oct. 20, with the close Oct. 30 148% bid and 151 asked; 
for Loose-Wiles Biscuit com. 169% Oct. 1 and 134 Oct. 25, 
with the close Oct. 30 138 bid and 142 asked; for Gulf States 
Steel com. 70% Oct. 1 and 51% Oct. 25, with the close Oct. 
30 at 55. And these illustrations might be continued almost 
indefinitely as showing the extent alike of the decline and 
of the fluctuations, U. S. Steel com. was no exception to 
the rule, and as against 154% Oct. 2, touched 133% Oct. 20; 
the close Oct. 30 was at 138%. Steamship stocks were bene- 
fited by the prevailing high ocean freight rates, but Atl. 
Gulf & W. I. 8. S. declined, nevertheless, from 364% Oct. 1 
to 29 Oct. 11, though it recovered to 33% Oct. 30. 

A few stocks, just a few, were exceptions to the rule and 
sold higher for reasons special to themselves. Thus Timken 
Roller Bearing moved up from 62% Oct. 11 to 85 Oct. 21 (a 
new high for the year), with the close Oct. 30 at 78 on re- 
ports of very extensive new orders; the stock sold the pre- 
vious March at 44%; May Department Stores com. sold up 
from 12744 Oct. 1 to 14544 Oct. 26 (a new high for the year) 
and closed Oct. 30 at 142%. This stock the previous May 
had commanded only 106%. Montgomery Ward & Co. ad- 
vanced from 614% Oct. 5 to 714% Oct. 26, on reports which 
were denied, however, of consolidation with Sears, Roebuck 
& Co. The close Oct. 30 was at 66%. The last mentioned 
stock fell from 56% Oct. 1 to 495% Oct. 18 and closed Oct. 30 
at 53. The bond market, notwithstanding the general de- 
cline in the stock market, evinced growing firmness which 
the latter part of the month eventuated in fractional ad- 
vances in prices for the high grade issues. 

VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 





Month of October— 1926. 1925. 1924. 1923. 

Stock oe Ge. ofshares 40,437,374 or a ,724 a oea.eee as aenered 

d sal value)— 

Bomailroad Sa... 136,533,500 171,721,500 178,901,500 119,355,750 
United States Govern’t 16,501,450 21,144,200 45,061,310 81,143,000 
State, munic. & foreign 66,636,500 67 ,668,000 68,617,000 28,270,000 
Total bond sales.-...-.- 219,671,450 260,533,700 292,579,810 228,768,750 
Jan. 1 to Oct. 31— 

Stock sales—No. of shares 377,558,040 ae nite aageeaes —e 

d sal value)— s 

Bomaiiroed (par incell'e...1,641,191,500 1,991,983,075 1,842,508,900 1,277,288,450 
United States Govern’t 219,020,500 330,368,460 751,084,790 655,684,475 
State, munic. & foreign 553,355,950 558,152,260 432,741,500 369,921,400 





Total bond sales.....-. 2,413,567,950 2,880,503,795 3,026,335,190 2,302,894,325 
THE MONEY MARKET. 
In some slight degree there was an abatement during 


October of the extreme firmness of the money market which 
had characterized the months immediately preceding. In 
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the main this seems to have been due to a diminution in 
borrowing for Stock Exchange account, heavy liquidation 
having occurred in the stock market during the month, and 
brokers’ loans on the Stock Exchange having been substan- 
tially reduced, though still remaining high. New capital 
issues Came upon the market in quite extensive volume, 
calling for the customary financing in that way, with more 
or less borrowing against collateral security; 
the usual autumnal requirements for funds with which to 
move the crops and to carry on domestic trade were still in 
progress, besides which it was recognized that it would be 
necessary to advance considerable money to cotton growers 
in the South because of the collapse in market prices of 
that staple, though this was deemed likely to affect the 
New York money market only indirectly and was of more 
immediate concern to the banks serving the South and the 
agricultural districts. Domestic trade held very close to the 
high levels previously established, and yet the further ex- 
pansion which usually occurs in the autumn season was 
lacking, probably, however, because of the previous rapid 
growth, which had been so marked as to excité universal 
comment, and in certain industries there were indications of 
some slight let-up in the extreme activity previously notice- 
able. 

All this goes to show that the demands upon the banks 
for accommodation on the part of borrowers were well 
maintained except in the Stock Exchange division of the 
money market. There the pressure for funds was greatly 
relieved as a consequence of the liquidation in progress; 
and the falling off in brokers’ loans and the change in the 
situation in that respect were reflected in somewhat lower 
rates in the call loan branch of the market. Following the 
large interest and dividend disbursements on Oct. 1, these 
ranking among the highest of the year, call money became 
perceptibly easier at the opening of the month. On the 
closing day of September, on the making of preparations for 
these heavy 1st of the month disbursements, some money on 
call had loaned as high as 6%, and renewals had commanded 
54%. On Friday, Oct. 1, all loans on call were negotiated 
at 544%, including renewals. The following Monday, Oct. 4, 
the renewal rate still ruled at 544%, but some money loaned 
at 5%, and this situation was repeated on Tuesday, Oct. 5, 
the renewal rate remaining at 54% and the lowest rate 
being 5%. The New York Clearing House banks the pre- 
vious Saturday had shown a large deficiency below the 
required legal reserves, and in view of that fact it seemed 
unlikely that there would be any great easing up in money 
rates, but the Oct. 1 interest and dividend disbursements 
were of huge magnitude, and on Wednesday, Oct. 6, call 
money declined to 4%, and the renewal rate was marked 
down to 4%%. On Thursday, Oct. 7, renewals were granted 
at 44%, with 4%4.% the highest figure for the day. It 
quickly appeared that the easing up was not permanent and 
on Friday, Oct. 8, the renewal rate was raised to 444%, and 
the range for the day was 44%,@5%. Brokers’ loans on the 
Stock Exchange were still high at the time and the follow- 
ing Monday, Oct. 11, though the New York Clearing House 
statement for the previous Saturday (Oct. 9) showed that 
in place of the deficiency in reserves of the previous Satur- 
day (Oct. 2) there was now a substantial surplus above 
legal requirements, call loans commanded 5% both for renew- 
als and in the ordinary way. Tuesday, Oct. 12, was a holi- 
day (Columbus Day). On Oct. 13 renewals were again at 
5%, but on new loans there was an advance to 544%. The 
next two days, Oct. 14-15, the renewal rate was continued 
at 5%, and all other loans were effected at the same figure. 
On Monday, Oct. 18, the rate for renewals was still 5%, but 
some new loans were made at 444%. On Oct. 19, however, 
the renewal rate was marked down to 44%4%, and that re- 
mained the figure for the rest of the month, both on renew- 
als and for all other loans. There was no deviation from 
that rate even when it appeared that the New York Clear- 
ing House banks in their return for Saturday, Oct. 23, had 
again shown a large deficiency in reserves. It was also 
quite noteworthy that no spurt upward from 41%4% occurred 
even on Friday, Oct. 29, notwithstanding that preparations 
had then to be made for the 1st of November payments. 
That was taken as reflecting substantially easier condi- 
tions, and as a matter of fact brokers’ loans had now been 
heavily reduced, the amount of the reduction appearing in 
a paragraph further below. The New York Stock Exchange 
now issues an official statement every day regarding the 
call money situation and the following is a summary of 
these daily reports for every business day during October. 
It should be remembered that no call loans are ever nego- 
tiated on the Stock Exchange on Saturdays, the loans ar- 


ranged on Fridays extending over until the following Mon- 
day. 


CALL LOANS ON THE NEW YORK STOCK EXCHANGE 
1—Renewal, 54%; high, 54%; low, 54%; last, 54%. 
offered freely all day at the renewal rate of 54%. 

Oct. 4—Renewal, 5% %; high, 54%; low, 5%; last, 5%. Normal turn 
over. Return of funds through October disbursements brought 
about reduction of rate to 5%. 

Oct. 5—Renewal, 5%; high, 5%; low, 44%; last, 44%. Some paying 
off of loans and little calling caused early reduction of rate to 
4%%. Ample supply all day and at close at rate. 

Oct. 6—Renewal, 44%; high, 4%%; low, 4%; last, 4%. Light day. 
Free offerings and small demands brought about lower rate of 
4%. Ample supply at close. 


Oct. Money 


then, also, | 





Oct. 7—Renewal, 4% %; high, 4% %; low, 44%; last,44%%. The lower 
renewal rate made this morning was maintained during greater 
part of the day and a 4% % rate was made necessary in afternoon 
to obtain funds to carry over the day’s business. 

8—Renewal, 4%%; high. 5%: low, 44%; last, 5%. Large turn- 
over in call loans with advance to 5% at noon and held at that 
figure in supply for rest of day. 

11—Kenewal, 5%; high, 5%; low, 5%; last, 5%. 
all day and at the close. 

12—(Columbus Day—Holiday.) 

13—Renewal, 5%; high, 54%; low, 5%; last, 54%. Calling of 
loans by certain institutions caused advance to54%%. At that 
rate offerings were freely made. 

14—Renewal, 5%; high, 5%: low, 5%; last, 5%. 
sufficient offerings for all demands. 

15—Renewal, 5%; high, 5%; low, 5%; last, 5%. 
over with ample supply at the renewal rate. 

18—Renewal, 5%; high, 5%; low, 44%%; last, 4%%. 
average proportion. 
rate to 44%. 

19—Renewal, 444%; high, 4%%;: low, 4%%; last, 44%. Light 
demand. Ample supply all day and at close, with reports of 
small loans outside below the market. 

20—Renewal, 44%; high, 44%%: low, 44%; last, 44%. Volume 
moderate, with offerings freely made at the renewal rate. 

21—Renewal, 44%; high, 4%%; low, 4%; last, 4%. Light turn- 
over. Money in supply at close at 4%. 

22—Renewal, 4% %; high, 444%: low, 4%%; last,4%%. Quiet day. 
Sufficient offerings for all requirements, with money over at close. 

25—Renewal, 4% %; high, 4% %; low, 4%%; last,4%%. Moderate 
turnover. Money in plentiful supply at close. 

26—Renewal, 4%%; high, 444%; low, 4%%; last, 44%. 
ate turnover. Money in supply at close. 

27—Renewal, 4% %; high, 44%; low, 44%; last, 4%%. A plenti- 
ful supply of funds throughout the day and only a relatively 
light volume of business. 


. 28—Renewal, 44%; high, 44%; low, 44%; last, 44%. 
steady all day at renewal rates and in supply at close. 

29—Renewal, 4% %; high, 4% %:; low, 44%; last,4%%. Anample 
supply to take care of all demands at renewal rate, with funds 
unloaned at close. Turnover was relatively large. 

There was also during October a lowering of rates for 
time loans secured by stock and bond collateral and in the 
rates for commercial paper, though not in those for banks 
and bankers’ acceptances. At the close of September, it 
may be recalled, the quotations for time loans on Stock 
Exchange collateral were 5@54% for all maturities from 
60 days to 6 months. Quite early in October there was a 
reduction to 4%,@5% for all maturities, and this remained 
the rate until the last week of the month, when, on quite 
free offerings of time accommodation, quotations were low- 
ered to 4% for 60 and 90 days and to 4%% for 4, 5 and 6 
months. The inquiry was narrow and trading consequently 
dull and lifeless. On commercial paper, the quotations for 
4 to 6 months’ names of choice character, which at the close 
of September were 444@4%%, were marked down to the 
single figure of 444%, while names less well known re- 
quired 4%%, as against the previous range of 4%@5%. 
Out-of-town banks were in the market, but offerings were 
light; hence the volume of business transacted was of small 
proportions. New England mill paper and the shorter 
choice names were generally dealt in at 444%. 

Rates for banks and bankers’ acceptances were not 
changed at all during October, the posted rates of the 
American Acceptance Council throughout the whole month 
remaining (the standard being prime bankers’ acceptances 
eligible for purchase by the Federal Reserve banks) at 3%4% 
bid and 3%% asked for bills running 30 days; 3%% bid 
and 3%% asked for 60 days; 4% bid and 3%% aasked for 90 
days; 444% bid and 4% asked for 120 days, and 44% bid 
and 414% asked for 150 and 180 days. For call loans se- 
cured by acceptances, the Acceptance Council reduced its 
posted rates early in the month from 4% to 3%% and then 
moved back again to 4%. There was no change during the 
month in the rediscount rates of any of the Federal Reserve 
banks, these remaining at 4% for all classes of paper and 
for all maturities at all the different reserve banks. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 
Week Ending— 


Oct. 
Oct. Ample supply 


Oct. 
Oct. 


Oct. Quiet all day with 
Oct. Average turn- 


Oct. Turnover, 


Free offerings brought about lowering of 


Oct. 


Oct. 
Oct. 
Oct. 
Oct. 

cE] 
Oct. Moder- 


Oct. 


Money 
Oct. 


Oct. 8. Oct.15. Oct. 22. Oct. 29. 
Call Loans on Stock Erchange— 
Range for week (mixed & indus. collateral). 4-54 5-5\% 4-5 4% 
Week's average (mixed & indus. collateral). 4% 5 4h 4% 
Time Loans (Mized and Industrial Collateral) — 
ee eee ae 4%-5% 4%-5 4%-5 4%-5 
IE, i.ccdnannavbands sagbectosbene 4%-5% 4%-5% 4%-5 4%-5 
jf “ao 4%-5% 4%-5 4%-5 4%-5 
Pt Pe cccnigusesans&seedceetnen 4%-5% 4%-5% 4%-5 4%-5 
GE is cacdckconccucdocccddbaseseu’d 4%-5% 4%-5 4%-5 4%-5 
Commercial Paper— 
Double and single names— 
wens © 00 G MGR. ccc ccc ccnsesess 44%-4% 4% 4% 4% 
Goud 6 te 6 MGMT a 2 occ cccccscess 4%-5 4% 4% 4% 


FEDERAL RESERVE AND CLEARING HOUSE BANKS— 
BROKERS’ LOANS. 

As already indicated, brokers’ loans on the New York 
Stock Exchange were substantially reduced during October 
(the result of the liquidation in progress on the Exchange) 
after the large increase in these loans during the summer 
months. According to the weekly return of the Federal 
Reserve Board at Washington, the grand aggregate of loans 
to brokers and dealers (secured by stocks and bonds) by 
the 55 reporting member banks in New York City, which 
stood at $2,812,971,000 Sept. 29, first fell to $2,809,007,000 
Oct. 6, to $2,727,054,000 Oct. 13, to $2,655,118,000 Oct. 20, 
and then to $2,602,196,000 Oct. 27. It is significant that 
the reduction was entirely in the loans which these 55 mem- 
ber banks made on their own account. Here the amount 
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fell from $1,009,962,000 Sept. 29 to $953,508,000 Oct. 6, to 
$891,053,000 Oct. 13, to $818,623,000 Oct. 20 and to $800,673,- 
000 Oct. 27. On the other hand the loans made by these 
member banks for account of out-of-town banks, which were 
$1,111,751,000 Sept. 29, ran up to $1,144,063,000 Oct. 6, but 
were $1,120,735,000 Oct. 13, $1,109,454,000 Oct. 20 and $1,050,- 
892,000 Oct. 27. The loans made for account of others 
steadily increased, rising from $691,258,000 Sept. 29, to 
$711,436,000 Oct. 6, to $715,266,000 Oct. 13, to $727,041,000 
20, and to $750,631,000 Oct. 27. 

The weekly returns of the New York Clearing House 
banks and trust companies show that these institutions 
were by no means free from strain during the month. The 
Strain is reflected in the fact that twice during the month 
the weekly returns—namely on Oct. 2 and again on Oct. 23— 
showed a large deficiency in the required legal reserves. 
The deficiency Oct. 2 was $23,360,720, and seems to have 
been occasioned by the drawing down of member bank re- 
serves with the Federal Reserve Bank. Through renewed 
borrowing at the Reserve bank and the return to the cus- 
tomary channels of the 1st of October disbursements, the 
effect of either process being to augment reserves with the 
Reserve Bank, impairment of reserves was corrected, with 
the effect that the Clearing House return for Oct. 9 showed 
$37,993,330 surplus reserve and the return for Oct. 16 $26, 
32,990 surplus. A renewed drawing down, however, of 
reserves with the Federal Reserve Bank brought another 
deficiency in reserves on Oct. 23 amounting to $23,979,460, 
while restoration of reserves with the Reserve Bank by 
renewed borrowing at that institution converted the de- 
ficiency in reserves of Oct. 23 to a surplus in the return for 
Oct. 30, such excess reserve being $17,666,240. The changes 
in the item termed “bills payable, rediscounts, acceptances 
and other liabilities’ show the part played by resort to these 
outside expedients for correcting impaired reserves. Oct. 2 
saw the item referred to down to $560,657,000; on Oct. 9, 
with the restoration of surplus reserves, the item was up to 
$620,479,000; on Oct. 16, with surplus reserves somewhat 
reduced, the item fell to $604,130,000; while on Oct. 23, with 
the previous week’s surplus replaced by a deficiency of $23,- 
979,460, the item dropped to $549,853,000; on Oct. 30, with 
the item once more up to $608,177,000, the Clearing House 
banks were able again to convert the deficiency of reserves 
into a surplus of $17,666,240. It should perhaps be added 
also that the drawing down of United States Government 
deposits during the month played some part in affecting the 
results from week to week. After the United States Treas- 
ury’s September financing, Government deposits with the 
New York Clearing House institutions were heavily in- 
creased, the amount rising from $13,069,000 Sept. 11 to $55,- 
837,000 Sept. 18. There was little change during the next 
two weeks, and on Oct. 2 the amount of these deposits was 
$55,845,000, but thereafter the amount was reduced week by 
week and on Oct. 30 was down to $32,727,000. The loans of 
the Clearing House institutions were heavily reduced dur- 
ing the month, as one would expect from the contraction in 
brokers’ loans; from $5,507,436,000 Oct. 2, the grand total of 
loans, discounts and investments declined to $5,326,864,000 
Oct. 23, and was $5,396,750,000 Oct. 30. With the shrinkage 
in loans, deposits also were reduced, the grand total falling 
from $5,087,018,000 Oct. 2, to $4,923,506,000 Oct. 23, and re- 
covering to $4,992,548,000 Oct. 30. 

Member bank borrowing at the Federal Reserve banks 
(speaking of the Federal Reserve System as a whole) re- 
flected mainly the changes occurring at the Federal Re- 
serve Bank of New York, and these in turn arose out of the 
necessities of the New York Clearing House banks in bor- 
rowing to make good impaired reserves. It has already 
been shown that on two of the four Saturdays of the month 
the New York Clearing House institutions showed reserves 
away below legal requirements. Renewed borrowing at the 
Reserve Bank followed on both occasions, while borrowing 
was again reduced after reserves had been restored. The 
dates of the weekly returns of the Federal Reserve banks 
do not correspond with the Saturday returns of the New 
York Clearing House banks and trust companies, but the 
borrowing movement referred to could, nevertheless, be 
traced in the weekly reports. Rediscounts at the twelve 
Reserve banks combined dropped from $716,630,000 Sept. 29 
(after an increase from $565,535,000 Sept. 15, as a result 
mainly of Treasury financing) to $623,589,000 Oct. 6, then 
recovered to $703,901,000 Oct. 18, but dropped to $586,622,000 
Oct. 20, when there was an increase again to $631,923,000 
Oct. 27. Open market purchases of acceptances, on the other 
hand, quite steadily increased, with the amount Oct. 27 
$307,541,000, against $275,623,000 Sept. 29. Holdings of 
Government securities were slightly reduced, the amount 
Oct. 27 being $300,174,000, against $302,041,000 Sept. 29. 
Federal Reserve notes in actual circulation increased from 
$1,716,466,000 Sept. 29 to $1,756,299,000 Oct. 13, and were 
$1,730,511,000 Oct. 27. Gold reserves, after being reduced 
in September, increased again in October, the amount Oct. 
27 being $2,823,327,000, as against $2,807,141,000 Sept. 29. 

The Federal Reserve Bank of New York by itself showed 
closely similar changes and indeed, as already stated, the 
changes at New York largely controlled the changes in the 
results for the 12 Reserve banks combined. The New York 
Reserve Bank’s holdings of discounted bills decreased from 
$197,640,000 Sept. 29 to $151,863,000 Oct. 6, then ran up to 
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$204,270,000 Oct. 13, then dropped to $109,089,000 Oct. 20 
and were $132,347,000 Oct. 27. The holdings of acceptances, 
after declining from $51,172,000 Sept. 29 to $37,024,000 
Oct. 6, rose to $53,554,000 Oct. 13, and were, respectively, 
$42,401,000 and $48,231,000 Oct. 20 and Oct. 27. The Bank’s 
holdings of Government securities were $54,084,000 Oct. 27, 
against $56,060,000 Sept. 29. 
COURSE OF STERLING EXCHANGE DURING OCTOBER, 


Sterling exchange almost uninterruptedly declined during 
the last half of October after being fairly well maintained 
the first half of the month. The declines were not large 
from day to day but were sufficient to bring rates down 
close to the gold importing point. The influences respon- 
sible for the decline were much the same as in the months 
immediately preceding, namely large seasonal offerings of 
bills against shipments of grain and cotton, and also offer- 
ings of bills in London against importations of coal made 
necessary by the prolonged strike of the coal miners in 
Great Britain. This strike became a steadily growing dis- 
turbing influence, not only because it greatly increased 
Britain’s adverse trade balance, but also because it caused 
a sort of paralysis of home trade in Great Britain, owing to 
the absence of the necessary supplies of fuel with which to 
keep the industrial machine running. It was apparent to 
everyone that appalling losses were being incurred by Brit- 
ish trade and industry as a result of the stoppage of the 
home coal supply. The pressure of coal bills on the ex. 
change market made itself felt all through the month, but 
apparently official support was being extended from time 
to time, thereby preventing any rapid or very large declines 
in rates. The declines, nevertheless, were sufficient, at 
least during the latter part of the month, to revive discus- 
sion of possible gold importations from Great Britain. 
Rates at this centre moved almost entirely in response to 
movements in London. The unusually low level of cotton 
prices in this country may have been an added depressing 
influence on exchange values, as it certainly constituted a 
big temptation to the British spinning trade to lay in addi- 
tional supplies of the staple. The lack of freight room, how 
ever, and the high ocean freight rates (because of the extra 
tonnage required to carry coal) acted as a drawback to free 
and full shipments of cotton across the ocean, although the 
exports of cotton nevertheless reached considerable dimen- 
sions. The Bank of England kept losing gold all through 
the month, and in large amounts. The weekly returns for 
Oct. 6 showed a reduction in the gold holdings of the Bank 
of no less than £967,825. This was followed by a further 
reduction of £691,361 on Oct. 13, of £78,103 on Oct. 20, and 
an additional shrinkage of no less than £1,280,883 in the 
statement for Oct. 27. Bankers’ sight bills on London were 
484 11-16@4 84 25-32 Oct. 1 and 484%@4 84 29-32 Oct. 15 
but by Oct. 25 there was a decline to 4 843-16, with the rat’ 
Saturday, Oct. 30, 4844. 

THE CONTINENTAL AND OTHER FOREIGN EXCHANGES, 


The feature in exchange on the continental centres of 
Europe was the sharp rise in several of the Continental cur- 
rencies, more particularly the Belgian franc, the French 
franc and the Italian lira. There seemed to be growing 
confidence in the future of all these currencies. In the case 
of the Belgian france the strengthening influence was the 
definite promulgation of a plan (put into effect under the 
dictatorial powers conferred for the time being upon the 
King of Belgium) for stabilizing the Belgium unit. This 
plan involved the floating of a $100,000,000 Stabilization 
Loan of the Kingdom of Belgium, one-half in this country 
and the other half in Europe, and the offering of this stabili- 
zation loan on Oct. 26, proved an immense success, both in 
this country and in Europe. The entire proceeds are to be 
devoted to the immediate stabilization of the currency. 
Coincident with the floating of the stabilization loan, Bel- 
gian money was on Oct. 26 put on a new gold basis, that is 
a new monetary standard—the belga—valued at about 14c., 
and with a definite gold content of .209211 grams, was cre- 
ated. The old Belgian paper franc, as represented by 
bankers’ checks on Antwerp, had.moved up before the an- 
nouncement of the establishment of this new unit, from 
2.70c. Oct. 1 to 2.84%c. Oct. 20 and was 2.80% Oct. 23 and 
2.78 Oct. 25. The new unit, the belga, intended as the equiva- 
lent of five paper francs, was quoted on October 26 at 
13.90%,c. The change, however, to the new unit produced 
some confusion and met with considerable opposition on 
the part of dealers in foreign exchange in this country. The 
new belga being intended solely for foreign trade and the 
old france being retained in internal circulation, foreign 
exchange dealers contended that this involved serious book- 
keeping complications growing out of the necessity of quot- 
ing exchange in belga and at the same time keeping Belgian 
balances in francs. Feeling thus, virtually all of the lead- 
ing banks and foreign exchange brokers declared their inten- 
tion of resuming quotations of Belgian exchange in francs, 
in preference to the newly created belga. 

In the case of the French franc the evident progress which 
was being made in the rehabilitation of French finances con- 
tributed in an important degree to advance its exchange 
value. After a little hesitation at the beginning of the 
month, when checks on Paris declined from 2.814%c. Oct. 1 
to 2.79\%4c¢. Oct. 2, the rate moved up with great rapidity, 
though with an occasional downward reaction, and on Oct. 
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20 the French frane got above 3c. once more. But the ad- 
vance did not stop here. On Oct. 29 the france reached 
3.164%4c. and on Oct. 30 the range was 3.134%@3.16c. Trad- 
ing in the franc was extremely active at times, particularly 
on the London and Paris markets, and franc futures were 
strong and quoted appreciably higher than the spot rate. 
The favorable weekly returns submitted by the Bank of 
France played an important part in the rise. The return 
for Oct. 6 showed an increase in note circulation of 983,871,- 
000 francs, but on Oct. 13 there was a decrease of 562,199,- 
000 francs, and this was followed by a further reduction of 
443,480,000 francs on Oct. 20 and a still further reduction 
Oct. 27 in amount of 410,168,000 francs. The French Gov- 
ernment indebtedness to the bank was reduced in corre- 
sponding degree. In the week ending Oct. 6 the Govern- 
ment was obliged to borrow 300,000,000 francs more from 
the Bank, but on Oct. 13 the return showed a decrease of 
650,000,000 francs in the “advances to the State,” and this 
was followed by further decreases Oct. 20 of 150,000,000 
francs and Oct. 27 of 400,000,000 francs. 

The buoyancy also extended to Italian lire, though trad- 
ing was mainly abroad, principally in London, with local 
market quotations simply a reflection of what was going 
on at the principal foreign centres. Premier Mussolini’s 
deflation plans were evidently being carried out with un- 
flinching persistency. as were his measures for enforcing 
economy in the daily life of the Italians, besides which esti- 
mates of Italy’s wheat production, along with the determina- 
tion to enforce greater economy in its use, led to the belief 
that there would be a considerable reduction in the amount 
of wheat that Italy would have to import the coming sea- 
son. In addition to all this, the Italian Government ap- 
peared to be continuing its campaign against the shorts in 
lire, and altogether the lira moved upward with great rapid- 
ity, sight bills on Rome rising from 3.75c. Oct. 1 to 4.514c. 
Oct. 25, with the range Oct. 30, however, 4.21@4.28%4. 

German exchange showed some signs of movement, after 
its long period of steadiness at virtually nominal quotations. 
There were, however, no signs of trading operations of any 
consequences. Checks on Berlin declined from 23.80% Oct. 1 


Bank of Germany showed a contraction in note circulation 
the first week of the month of 111,748,000 marks, of 167,- 
590,000 marks the second week and of 147,210,000 marks the 
third week, with an increase of 501,305,000 marks the fourth 
week. The Austrian schilling continued to be quoted nom- 
inally at 14%, though the rate on one day was reported at 
14.15. The Polish zloty moved somewhat higher at one time 
and was 11.50 Oct. 13, against 11.25 Oct. 1, but fell back to 
11.25 Oct. 30. A favorable factor was the circumstance that 
Dr. Kemmerer’s plans of financial reform were evidently 
being adhered to. Exchange on Greece advanced from 
1.18% Oct. 1 to 1.26% Oct. 9, but then weakened again and 
touched 1.18% Oct. 23, with the close Oct. 30 1.21%. 

In the case of exchange rates on the centres of the coun- 
tries which were not involved in the European war, the 
feature was the sensational further advance in the Nor- 
wegian crown. At the beginning of the month there was 
no indication of this and checks on Norway declined from 
21.87 Oct. 1 to 21.77 Oct. 8, but a few days after this rates 
began to shoot up with great rapidity until on Oct. 22 the 
rate got above 25.00, being quoted as high as 25.09 on that 
day, and very little of the advance was subsequently lost, 
the range Oct. 30 being 24.85@24.89. The Bank of Norway, 
after the reduction in its discount rate, made on Sept. 13, 
further reduced from 5% to 444% on Oct. 26. It was pre- 
dicted that Norway would return to the gold standard at an 
early date, though speculation seemed to play an important 
part in the rise and Norwegian business interests did not 
appear to be entirely satisfied with the rapid advance, claim- 
ing that it was causing business depression. There was no 
very great change in the rates on the two other Scandina- 
vian countries, viz., Denmark and Sweden. The Danish 
crown on checks was quoted at 26.5444@26.55 Oct. 30, 
against 26.50% Oct. 1, and the Swedish crown 26.67% Oct. 
30, against 26.70 Oct. 1. Swiss francs and Dutch guilders 
moved slightly lower. Sight bills on Amsterdam declined 
from 40.04 Oct. 1 to 39.96 Oct. 26, and were 39.96@39.97% 
Oct. 30. The decline was variously attributed to grain im- 
portations, wheat moving into Holland both for consump- 
tion in that country and for transshipment to Germany, and 





to 23.75 Oct. 27, with the rate Oct. 30 23.77. The 


also to speculative selling of guilders against franc pur- 








RATES OF EXCHANGE ON 


CONTINENTAL CENTRES. 


NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lira changed on Dec. 1 1920 to show the value of all these different units in 


cents per unit. The previous method of quoting was to give the number of 


francs or lire to the dollar. 

































































~ Paris Swiss Amsterdam Antwerp Italian Greek 

ry Francs Francs Gutiders Francs Lire D.achma 
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0) Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 

0} Checks Cables Checks Cables Sight Cables Checks Cables Sight Cables Checks Cables 
1\2.80 a2.81%|2.81 a2.8244|19.324a19.33 ate <1 er a40 .04/|40.04 a40.06'2 2.70 @.70%|2.71 @.71%\3.75 @.77%|3.76 a.78% 1.18% 1.18% 
2\2.79% a2.80'4 2.80'4a2.81% 19. a. 33% 40.02 40.04 70 @.70%|2.71 a.71% 3.75% 3.76% 1.19% 1.20 
3 SUN|DAY n\pa¥ SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
£2.79 3443.83 4 2.80 4a2.83\4/19.31 “ald 32/19.32 4419.33 40.01 44.02% |40.03 44.04% 12.70 4.71% |2.71 4.72 4 |3.75 44.76 \ |3.76 44.77 4% 1.18344.19 4 |1.194%a.19% 

5|2.82 a2.84 |2.83 a2.85 19.31% 19.32% (0. O01 @40.02}40.03 a40.042.71%a.72 |2.72%a.73 |3.76 @.77 |3.77 a. 73 } 1.19% 1.20% 
6\2. 86 a2.87 |2.87 42.88 19.31% 19.32% 9.98 4 a40.00|40.00 4440.02; 2.73% 2.74% 3.79 wa. .* 3.80 44.824) 1.19% 1.19% 
7/2. 86 a2.86%|2.87 a2.87% 19.31 19.32 39.98 4a.99 \% |40.00%a.01\%2.75%a.76 |2.76%a.77 (3.82 a.8 3.83 4.89 1.21 1.21% 
8|2.86 4 a2.87 44|2.87 4a2.88% 19.31% 19.32% 39.98 44a.99% |40.00%a.01% 2.76 a.77 |2.77 @.78 |3.92 o'0a% 3.93 @.95%\1.23%a.24 |1.24 a.24% 
9\2.86'4a2.88 |2.8744a2.89 |19.31%4a.37% 19.32% 39.99 40.01 76% 2.77% 4.00 44.04% |4.014 0.05% 1.26 4.26% |1.26%a.27% 

10 SUN|DAY SUN|DAY SUN|DAY SUN|DA SUN|DAY SUN|DAY 

11)2.86 442.87 % 2.87 4a2.88 %|19.314019.31 % |19.32a19.32%'39. ase. it - \ eet tiated ot 2.78 4@.79%\4.09%a.15% |4.10%%a.164/1.24 @.24%/1.24%a.25 

12 HOLI| DAY HOLI|DAY LI|D HOLI|DAY HOLI|DAY 

13/2.834a2.84 |2.844%a2.85 |19.31%4.31%|19.32%a.32%'39. o7 ssa" 9055 30 op} ya01\. b.77%e" 78% 2.78%a.79\\3.98 @2.02%|3.99 a.03% 1.20% 1.20% 

14/2.84% a2.884|2.85%a2.89% 19.31% 19.32% 139.97 4439 .99|39.99}44a40.012.77%a.82 |2.78%a.83 (4.04 @2.06%/4.05 2.07% 1.21% 1.22% 

15|2.87 @.287%|2.88 42.88% 19.32 19.33 39.98 4a.99% 40.004 a.01 | 2.79% 2.80% 405 @2.10%|4.06 4.11% 1.21% 1.22 

16|2.87 a2.8744|2.88 42.8844|19.3144a19.32/19. \ ra 33 39.98 4439 .99/40 .00 4440.01 2.79 44.80% |2.804a.814%4/4.09 4.11% )4.10 @.12% 1.21 a.21%\1.214a22. 

17 SUN|DAY SUN|D SUN|DAY | SUN|DAY SUN/|DAY SUN|DAY 

18)2.87 44a2.91 4 |2.88 4a2.92% 19.31% ae. 32% 9.98 %4a.99'4|40.00%a.014% 2.79 a.8l1 (2.80 a.82 |4.15%4a.18%|4.16%0a.19% 1.20% 1.21% 

19)2.91 }4a2.92 2.924%a2.93 |19.304%4a.30%|19. ry ty 31% '39 .97 44.98 4 |39.99 4a.00 % 2.81 '4a.82% |2.824a.83%)4.19 4.24% )|4.20 a.25% 1.20% 1.20% 

20/2 .96 44.43.01 4|2.97 4a3.02% 19.29 9.97439 .98 4 |39. nyt 004%2.83 @.84'4|2.84 4.85%4)4.27 44.37 | |4.28 44.37% 1.20% 1.21 

2112.97 @3.02%\2.98 43.03%|19.274a.28%/19. 38 ise. 294) 39.97% 99% (2.79%a. e3ht 2.8044a.84%4)4.30 a40%/4.31 aA4lh 1.20% 1.20% 

22|2.96 43.01 |2.97 a@3.02 |19.28a19.29%/|19.29a19.30%'39. i 97% 39.97 540.00 2.80 2.8044|2.81 4@.814)4.30%4a.35% |4.31 4a.36% 1.19 1.19% 

23|3.00 443.02 44/3 01 368 03%} 19.29% 19.30% 39.99 2.804 2.814 |4.33%a.36 |4.3444a.37 |1.18%4a.20 |1.19 @.20% 

24 SUN|D SUN|DAY ” SUN DAY SUN|DAY SUN|DAY SUN|DAY 

25)3.04 a3 .07% rf ry a3.08% 19.28 19.29. 39.97 39.99 2.78 2.79 446 a.51\%\|447 a.52% 1.20% 1.21 

26/3 02 4 a3 .08 3.0334a3.09 |19.2714419.28)19.28 4a19.2939 96439 .96 }4|39.984a39 .98 14 2.78 2.78% 4.424a.50 % |4.43 4a.51% 1.21% 1.21% 

27|3 .02 3443.05 4|3.03 443.06 % 19.28 19.29 39.96 39.98 .78 2.78% 4.24 4a.38%)4.25 4.39% 1.20% 1.21 

28/3 .04% 43.13 4% |3.05%a3.14\% 19.27% 19.28% 39.97 39.99 2.77% 2.78% 4.27 4a.37% |4.284a.38% 1.21 1.21% 

29/3.14 @3.164|3.15 a3.17% 19.27% 19.28% 39 .96 14439 .98/39.98 4a40.00 2.77% 2.78% (4.32 a40 (4.33 aAl 1.21 1.21% 
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Kroner Kroner Kroner Retchsmarks Schilling Pesetas 
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Ba Bankers’ Bankers’ Bankers’ Ba § Bankers’ 
Checks Cables Checks Cables Checks Cables Che Cables Ch Cables Checks 
Rowansdeestbances 26.50% 26.54% 26.70 26.74 21.86a21.87/21.90a21.91 23.80% 23.82% 14% 14% 15.1344@.17/15.1544a.19 
Disaekecesstband 26.50 25.54 26.71 26.75 21.87 21.91 23.80% 23.82% 14% 14% 15.09¢15.12/15.11415.14 
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*Note.—Austrian exchange since the first of the year has been quoted in cents per schilling; paper kronen no longer quoted. 
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chases. In some quarters it was claimed that operators had 
become alarmed over the recovery in French francs and 
were covering their commitments by sales of guilders. Swiss 
francs also moved slightly lower and were 19.27% Oct. 30, 
against 19.33 Oct. 1. Spanish pesetas fluctuated somewhat 
erratically, first declining, then recovering, and then react- 
ing again. Checks on Madrid declined from 15.17 Oct. 1 to 
14.84 Oct. 13, then advanced to 15.52 Oct. 14, shaded off to 
15.03 Oct. 27, and were 15.13 Oct. 30. 

In rates on South America the feature was the decline 
in Brazilian milreis, the rate for which, as represented by 
checks, fell from 15.12 to 13.20 Oct. 18, but with a recovery 
to 14.10 Oct. 23, and with the close Oct. 30 at 13.70. Im- 
ports were heavy and coffee shipments reduced, and with 
the price of coffee also lower. The decline was also attrib- 
uted in some quarters to the unloading of speculative hold- 
ings of milreis on the part of a clique that had been manip- 
ulating the market for a rise since the spring, while still 
others expressed the belief that the decline was due to aban- 
donment of the idea of stabilizing the milreis at recent ex- 
change levels or possibly a determination to attempt stabili- 
zation at much lower levels. Cable reports of the utter- 
ances of President-elect Luis appeared to confirm the latter 
view. Argentine pesos were also somewhat lower, being 
quoted at 40.75@40.76 Oct. 30, against 40.98@40.97 Oct. 1. 
The Chilean peso was very little changed, being quoted at 
12.10 Oct. 30, against 12.10@12.15 Oct. 1. The Peruvian 
libra sharply declined. It first moved up from 3.83 Oct. 1 
to 3.86% Oct. 4, then fell to 3.54 Oct. 16, but recovered to 
3.71 Oct. 25, and was 3.58@3.64 Oct. 30. 

In the rates on the Far East the further drop in the price 
of silver led to a complete collapse in the Chinese currencies, 
but with a sharp recovery as the price of silver itself re- 
covered. Dollars on Hong Kong after reacting to 50.85 
Oct. 4, tumbled to 45 9-16 Oct. 19, and then reacted to 484 
Oct. 26, with the range Oct. 30 47 5-16@47%. The tael on 
Shanghai, after recovering to 6544 Oct. 4, dropped precipi- 
tately to 574% Oct. 20, and then enjoyed an upward reaction 
to 61 Oct. 27, with the close Oct. 30 5854 @59%. The Japan- 
ese yen moved still higher, and announcement came that 
gold shipments to this country had been resumed, pre- 
sumably for the support of Japan’s exchange and to add to 
New York balances. The yen was quoted at 49@49% Oct. 


| after the sharp decline in September, recovered to 26% 
| pence per ounce Oct. 4, but this was followed by a renewed 


break which carried the quotation down to 244d. Oct. 20, 
after which, however, there came an upward reaction to 
24 15-16d. Oct. 27, with the price Oct. 30 24 13-16d. 
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ON 


OTHER CENTRES. 





Czecho- 
slovakia 
Kronen 


é Polish 
Zloty 


Bucharest 
Leu 


Canada 


Hungary 
Dollars 


Serbia 


aRus- 
sian 
Cher- 

voneiz. 


d Bul- 
garia 


Fin- 
nish 
Mark- 
ka. 


Argentina 
Peso 


Brazil 
Mtlreis 





Checks 
332% prem. 
332% prem. 
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Checks | Checks 
12.10a12.15| 3.83 
12:10a12.153.78 43.80 
12.10a12.20'3.80a3.8634| 
'12.07a12.1513.72 443.79 
|12.07a12.15 3.72 403.77 
12.10a12.15/3.7244.a3.76 
12.09a12.15|3.69 3443.71 
12.09a12.153.64 3.66 


12.09412.15 


Checks 
33% 
33% 


33% 
33% 
33% 
33% 
33% 
33% 


33% 


Checks | Checks 
18416 
1816 


1816 
18416 
18416 
1816 
18416 
18%16 


18%16 


Checks | 
100.75a101.01) 
100.75a101.01) 


100.754101.01) 
100.50@100.75 
100.754101.01, 
100.754101.01) 
100.504100.75, 
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Checks 





3.59 


Checks Checks 
A9.75a49.8562% a 64% 
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50.75a50 .85 64% a 65% 
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49716 a 49% 62116 a 62% 
49%16 a 49% 61'*10a 624 
DAY 


49716 a 49% 61'*16a 62% 
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50.00a 50% 63% 265.00 


49% a 49% 62% a63.00 
4913:6a 50% 62% a63.00 
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48 .60a48.75 


Checks 
49% a 49% 
49% a 49% 


49% a49% 
49% a49% 
a49% 
a49% 


a48% 
a48% 


a48% 
a48% 





49% 
49% 


a8 .75)49 4 


* XE SK 


a 
= 
x 


Checks 


KEKKRK_ X 
KKKRKK K 


x 
x 


x 

= 
&& 
oe 


wo 
oa 
KXKKKK 


x 


33% 
33% 
33% 
33% 


18416 
18416 
18416 
18416 


18%16 
18416 
18416 
18416 
18416 


100.50a101.01 
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99.50a100.00) 
99 .602100.00, 
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* Cents of United States money per Chilean peso. 


z American money per Peru 
gloty is equivalent to 1,800,000 marks. 


vian pound. y Value of one escudo in United States currency. d Nominal. @¢ 


Fi 


















NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions fer the past month and 
the year 1926 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed ‘Interest Period’”’ indicate in each case the month as the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 63 and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “‘flat,”’ but where this is the case the notation “‘flat”’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR OCTOBER AND RANGE FOR THE YEAR TO DATE 




































































































7} 
BONDS 8 Sales in Price PRICES IN OCTOBER. | RANGE SINCE JAN. 1 
o0eT . an. 
S. Y. STOCK EXCHANGE. ES Par Value 1926. Oct. 1. Oct. 30. Lowest. Highest. | Lowest. Highest. 
U 8 Government $ Bid.  Ask.||Bid. Ask|Bid.  Ask.| Sale Prices Sale Prices. | Sale Prices. | Sale Prices 
First Liberty Loan— 
, 4 ip TS 1932-1947/3 D/| 1,113,000]| 992%sSale ||10014s:Sale |100%4s2Sale |100%%2Oct. 1/1002%220ct. 18}| 99%%sJan. 4/1017%%ssJune 21 
Ae Neha ee To D 1,000|| 991%s:Sale ||___.. __.--]_____ ~__--1100%s2 Oct. 16|100%:2 Oct. 16|| 99%%ssJan. 2/101'%sJune 18 
Ge ektatecccesces 1932-1947 |J D 10,000//100 101%#9}/1004*s ----1100 101 /100%s:0ct. 27/100%%s0ct. 15) eae: bys beg tn = 
papper Fe ge PLA i I, ae. | aE Pe per ee Hee el sJune 
GH ME. dncccccncee 1932-1947|\J D} 525,000||10124:sSale ||1012%s2Sale |102's2Sale |101%s20ct. 4/102%s20ct. 29,101%saJan. 15/102%%sApr. 23 
TTI TTT TTT TT TT D 8,000/|101'%ssSale ||1012%s2Sale |_._.. _-.--|10124220ct. 1/1024s2 Oct. 29) 101'%ssJan. 2/102%%ss3May 12 
First Second 4s_..__ 1932-1947'\3 D 2,000//101 103 |/10120s2._.--]1011%s2___ _--]10112y20ct. 26/1012%20ct. 29|/|1014s3 Jan. 20/102'%sJune 1 
oui meres. 6 Pa ape ent ies D Re Oreos paler bales apie ceqieeiee 0 
ni an— | 
Second 4s__._.._..___ 1927-1942|M N 28,000//100 100522//100 1001%2'100 1001%2!1002s2 Oct. 18)100%:2 Oct. 18) 99%ssJan. 11\100*7aJuly 6 
ne eRe yea: 0° MN 1,000)|___.. ..._-|}_____ ~__-.]100%s2 Sale |1002%:2 Oct. 30/1002s2 Oct. 30)! 997%ssJan. 20/1004ss June 28 
Becond 4s....-..... 1927-1942/M WN 1,823,000]/100!%s2Sale ||100!%s2Sale |100!7:2Sale |1001%320ct. 1/100%4s20ct. 7) 100'%s2O0ct. 1/101. Feb. 29 
pence -- mnsiehiipaeheaaeind MN 40,000/|100'%ssSale ||100!42sSale |100!4s2Sale |100!2,.0ct. 1/100!%20ct.. 7| 100%%s20ct. 1/1007%ssMay 
Third berty an— 
et 1928'M 8 1,165,000||1002%s:Sale ||101232 Sale {101432 Sale |101 Oct. 6/101%2 Oct. 20) 100%s:Jan. 4{/101'%sJune 28 
- petee pnw oweceneneeenne= M8 27,000/|10024ssSale ||101 Sale |___.. -_.--]101 Oct. 1/1011s2 Oct. 5) 100%%ssAug. 26)1024s3 Mar. 6 
urth an 
Fo i iditbvbinedd 1933-1938|A O| 3,648,000 l102 Sale |/101%%2Sale |102!7s2Sale |101%%32O0ct. 1/102!%2Oct. 28)'1012%sJan. adse0%e May 7 
BUETOG 2. wccwccceecee----- AO SSO CEG lascee eevee 110127s2Sale |101243.Sale |10127220ct. 1/102'%:2:O0ct. 28) 1012% Jan. 25)103723 May 10 
Wreasury 44s .....-..-- 1947-1952;/A O 145,000||106!%ssSale |/107!%s2Sale |10815:2Sale |1071%22.0ct. 4)108%%:20ct. 30) 106%: Jan. 2)|108%%ssApr. 23 
Rakabtnisepinipensupeniidaiibaaiidaa AO 4,000}|__._. ...--]|____. -_---]____~ ~..--]1071% Oct. 6'107!%20ct. 6|107 Jan. 25|108%s May 3 
Treasury . Weseceseonee ncn > 468,000)|/102%s3Sale |/1032%s2Sale |104!%s2Sale |103%%20ct. 5 1041%s20ct. 29) 103%%eJan- Bh os rhage =. 
SE ORR Ne LS ES EI Ke: RO eeeE ae em PB a2 June 
Biri. 345 City 1 curition | Ss | er | 100!7g2Sale |101%s2Sale |100/%2O0ct. 1:10034220ct. 29) 100!2ssMar. 26/1012%sJune 18 
Bec | } 
Wew oe one Msiewentin 1 = ° 23,000||100% Sale | 100% __--- 100% 100%|100% Oct. 16101 Oct. 5 100 fen. 1 10} + 38 
saa «iar ”)0—lU ES Me ee ear ees aaa aes | Daj ee Re 10) ar ar. 
4s Corporate stock______- 1964\M 8 11,000}|101 Sale | 101% Sale |101% ____- 101% Oct. 19102 Oct. 1|100% Jan. 6)102% June 24 
44s Corporate stock. _._._-  ( wtceneell cas owes 101% 102 |101 iy 101% ore beget GAS SE I 100% Jan. 7|/102% July 8 
4 > he Se eam 1972|A O ES caw Carin 101% 102 |1015% 102 |101%% Oct. 19101% Oct. 19) 100% Jan. 9/102 Sept.17 
s Corporate stock... ....- 1971\J D 4,000)|_...- ---- 106% 106%)106 106%|106% Oct. 5106% Oct. 5 105% Jan. 13/106% Oct 
dks Corporate Reansenii 1967/3 J 6,000)|__._. -... | 105% 106% \105% 106%|105% Oct. 6 106% Oct. 27 104% Bar. 19 10644 supe oe 
i eee tk  Seetbetindene doce bemedea Game e@lena aR ea eae eer ae ep. . 
4348 Corporate stock....... 1965/3 D -;--~-||104% Sale |105% 106%|1055% 106%]|_____. -_---- | scald bebeee 104% Jan. 2)106% July 15 
434s Corporate stock......- 7 . 3,000 104% Sete 105% 106%|105% 106%|105% Oct. 4105% Oct. 4 108% qa Z Tt e * 
Vt -itnpassentint i =—<~q“-sse | e Pe PR = CSP Op a Barr eee an. an 
4 rate stock._.....- eed | £2 11,000 Oct. an 98% Oct. 2 ora + a oh + way 13 
oop eat oe a eee Bch re Rte ainirs: Tih eepty Apgabitipisime: ar Cc 
{2 rporate stock._._.._- 1958\|M N Cs ae ‘ pepdetainipetire or Apr. 3) 99 . Aug. 28 
4% Corporate stock____.__- Pe) occ Ce OF fee Con [pple as < 97% Mar. 12) 99 June 25 
UE cn Cthunancceoens 1956|M N Oct. 4 98% Oct. 4|, 97% Mar. 2} 97% Mar. 2 
yo ememmbagheanenneaees;’) MEY | poaedpenoes |i 1) deneeel epeaabeneedeneetateeeane ieesondneennee | Base sy te tie Aue. 'S 
SATEEN ? Ben ee oe) ee ee eee pr. Pp 
cere tsnsenne eoeeeernes| © | Miloeeees | eseeecoee | eenemenen lease eeesmstneemneneen eeesenees o7% on. 8 oo” ape. ft 
8 Corporate stock. _.____ 1957|IM NN} =—_:11,000)| -- > 27> 105% 1105 % _- ~~~ 105%" Oct. 18 10534 Oct. 18| 104% Mar. 5/106 ay 3 
4 A sey stock...... 1957 - a tae cape & |------ ------ 1044 —_ 19 108% one ar 
ace hm conusulccames Gabbe an an 
8 2 Corporate stock... ._. ie EP: BAS ee. 87% = i 45) <7 | 
EE aa ov. ° an 
i, Corporate stock” 1BRSIM WW perse= erncralecenes soscel] ME a: ani. t 
a tate Oanal 4s__......... 1961/3 J : : 2% Oct. 2.102% Oct. 2/ 101% Jan. 19)102}4 Oct. 2 
REaibMhunireadmiw ena eawe 1960 J J cmeoe. «ovusulaonecs cxcwwst IT. ne, Eee fe. 2 
(EES oaomene baer lg Tipe: Sica: Saat poamh copie: <omeipeesnee ce 102 Abr. 26/1103 Jan. 18 
virginia funded debi 9-3s.----1991\3 J es ees Soong =~ ee enageannsh soe ea orase seeess tee ae eee egy lla 
Foreign Govt. and Municipalities | | 
Argentine Govt public works 6s 1960|A O Ee a 98\% Sale | 97% Oct. 28! 98% Oct. 22) 975% Oct. 28) 98% Oct. 22 
tine Nation (Gov) 5-yr 781927\F A 224000| 101% Sale ||100% Sale |100% Sale |100% Oct. 1100% Oct. 5) 100% Sept.28)102% Jan. 4 

f 6s of June 1925_________ 1959'J D| 365,000|| 96% Sale 98% Sale | 98 Sale | 971% Oct. 19, 98% Oct. 6| 96 Jan. 2| 99% July 9 
Extl sf 6sof Oct 1925_____ 1959/A 9 429,000|| 96% Sale 98% Sale | 98% Sale | 97% Oct. 19, 98% Oct. 1| 95% Jan. 4/100 July 15 
8 g gold 68 ser A__.1957|M 321,000} 96% Sale 99 Sale | 97% Sale | 97% Oct. 30, 99% Oct. 1| 96% Jar 11)101 July 7 

ET Wiceceksesne 1 JD ,000 | 96% Sale 98% Sale | 97% 98 97% Oct. 19 98% Oct. 1) 953% Jan 5] 99% July 9 
Ext s f 6s of May '26 wi____- 1960/M N| 299,000\|__... -.._- 98% Sale | 97% Sale | 97% Oct. 19 98% Oct. 2) 973% Oct. 19) 99%4 July 14 
Argentine (Rep) 5s of 1909_.__1945'M 8S: 210,000} 37 Sale 92% Sale | 90% 91 91 Oct. 29 92% Oct. 1) 85 Mar. 15| 93% Aug. 30 
Australia 5s of 1925__July 15 1955|J J] 269,000|| 96% Sale 98% Sale | 97% Sale | 97% Oct. 8 98% Oct. 1] 96% Jan. 6) 99% July 30 
Austrian Govt sf 7s__________ 1943\J D 296,000 |100% Sale ,|101 1014%4|101% Sale |101% Oct. 1102% Oct. 19 1 Mar. 24103 July 12 
Bavaria (Free State) 6 \4s____- 1945 F Al 264,000N__ -_ _____ 94% Sale | 96% Sale | 94% Oct. 1; 97 Oct. 9] 94% Sept. 24) 97 9 
Seigtum 35-year ext 87 548 g-.1945)3 Dj} 305,000}110 Sale ||107% Sale |108% Sale |107% Oct. 1108% Oct. 28/105 Mar. 30)111% Feb. 24 
year sinking fund Se_____ 1941'F A} 345,000|107% Sale ||107% Sale '107% Sale |107 Oct. 26107% Oct. 4/ 105% Mar. 31|108% Feb. 10 
25-year ext 6348 ___________ 1949,M 8} 737,000!) 93° Sale 92% Sale , 93% Sale | 91% Oct. 26, 931% Oct. 18) 88  Mar.31| 95 Feb. 

x aes oa: wenden 55|5 J} 1,224,000} 86 Sale 86 Sale | 87% Sale | 85 Oct. 25) 87% Oct. 30) 81% Mar. 31| 87% Feb. 18 
External sf 7s_____________ 1955|\J Dj 1,524,000) 95% Sale 95% Sale | 96% Sale | 94% Oct. 25) 96% Oct. 29]: 92 Mar.31| 97% Feb. 1 
Stabilization loan 7s____....1950|M N] 3,693,000|]__-2- __ __- ---.. .----| 96% Sale | 94% Oct. 26] 97 Oct. 30]! 94% Oct. 26) 97 Oct. 30 

en (Norway) sf &8s_______ 1945|M N 142,000)|113% 1134||112% 113%]____- 1123%4|112% Oct. 29]|113% Oct. 7|/112% Aug. 17|115 Jan. 22 
PEE vccuccanensuac 9A O 23,000} 98% 99%|| 994% 100 |100 Sale | 99% Oct. 7/100 Oct. 30); 98 Feb. 9/102 July 28 

Berlin (Germany) s f 6%s_____ 1950|A O} 1,066,000) 87 87%4|| 95 Sale | 96% Sale | 95 Oct. 1] 97 Oct. 7); 85% Mar.31|/ 97 Oct 
Bogota (City) ext g 8s________ 945)A O 73,000)| 96% 97%4||102% Sale |102%% Sale |102 Oct. 20/104 Oct. 1)| 96% Jan. 7\104 July 28 
Bolivia (Kepublic of) s f 8s___.1947|M N 304,000)| 9634 Sale ||/1033¢ Sale |103 Sale |102% Oct. 30|104 Oct. 7|| 96% Jan. 4/104% Sept 
Bordeaux (City of) 15-year 66_.1934|M N| 300,000|| 8237 Sale 87% Sale | 90% Sale | 87 Oct. 4] 9014 Oct. 28|| 81% Mar.31| 90% Oct. 28 
1(U 8 of) external 8s_____ 1)3 Dj 197,000||102 Sale ||104% Sale {104% Sale |103%{ Oct. 26/1044 Oct. 30\ 100% Mar.30|)105 June 7 
) OT" € 1 i) eee 957|A O} 600,000)}__... .._.. 89 Sale | 89 Sale | 88% Oct. 25| 89% Oct. 6) 88% Oct. 25) 90 Aug. 26 
Cent Ry 30-year g 7s_______ 1952/3 D/ 422,000|| 90 Sale 94% Sale | 95 Sale | 94% Oct. 25] 95% Oct. 1/| 89% Jan. %| 9644 June 22 
Sink fd 7 4s (coffee sec) _ 1952 flat|A O 69,000)}107% Sale ||107% 108 {105 106 '104 Oct. 6)104%% Oct. 19| 103% Apr. 1/108 Sept. 23 
Sremen ext g 7s trust rects____1935|M S$ 309,000|| 98% Sale 99% Sale |101% Sale 99% Oct. 11102 Oct. 29) | 92% Mar.30)102 Oct. 29 
juenos Aires ext] 6 4s____.___ 955|1 J 78,000)|| 94% Sale 99% Sale | 99%4 Sale | 99% Oct. 22)100 Oct. 2 | 97% Jan. 9/101% May 18 
Canada, Dominion of, 5s_____ 1931/A O 114,000||102 Sale ||101 Sale |101% Sale |100%4 Oct. 7/101% Oct 27|'100% Oct 103% June 8 
10-year gold 54s_____.____ 1929)F A} 317,000)|102 Sale |/10134 Sale 101 5% Sale |101 iy Oct. 4 102” Oct. 8) 101 % Sept. 13 tists: Jan. 25 
80-year gold 5s.....2222_- 1952|M N| 435,000//103 Sale ||103% Sale |103% Sale |103% Oct. 1]105% Oct. 19102 Sept.28/105% June 9 
4148 RE eed nei nae oe 1936|F A || ae 97% Sale | 97% 98 974 Oct. 16] 97% Oct. 23)| 97144 Oct. 16, 99 June 22 
Oarisbad (City) 8s__________- 1954|J J 4,000|/|103.  103%||102% 103 |104% 105 1103” Oct. 21)103. Oct 21|'101% Apr. 26)104 July 2 
Ohile Republic exter s f 8s_____ 1941/F A| 187,000)|1085% Sale ||1085¢ Sale |108% Sale |108% Oct. 1/108% Oct. 30) 107% June 18|109% Feb. 6 
20-year external s f 7s______ 1942|IM N| 414,000|}100% Sale |}101 Sale |100% Sale [100 Oct. 16|101% Oct. 1! 100 Mar. 22/102% Feb. 9 
25-year ext] s f 8s gold______ 1946|M N 167 ,000}| 107 34 109 108% Sale ‘108 108%\108 Oct. 23/109 Oct. 7||107 Apr. 3/109% June 18 
External sinking fund 6s____1960|A O JY eee ----. -----,; 944% 93%] 93% Oct. 19] 93% Oct. 22/| 93% Oct. 19) 93% Oct. 22 
Ohile Mtge Bank ofJune3064%s1957|3 D| 227,000)! 945 94%]| 95% 96 95% Sale | 95 Oct. 27| 96% Oct. 18|| 94% Jan. 4) 98% Apr. 30 
Making fund gold 6%s guar_1961|J D if | eros 98% Sale | 97% Sale | 96% Oct. 20] 98% Oct. 1|| 9634 Oct. 20; 99% Aug. 28 
ese. Ry 5s..-.-.. 951\3 Dj} 108,000)) 45% 37% 30% 31 32% Oct. 25) 37% Oct. 6)| 3214 Oct. 25) 48% Feb. 20 
Christiania (City) (Oslo) 30-yr 6s '54|M 8 4, 99% 100 | ees 100% Oct. 61101% Oct. 18}| 99 Mar. 30)102% May 
Cologne (Germany) 6s______ 1950|M S| 541,000}/___-_ -___- 9414 Sale | 96 Sale | 94% Oct. 1 Oct. 6|| 9]. Aug. 97 Oct. 6 
Oolombia (Rep) ext] 6448_.._- 1927;\A O 0,000}| 1 100% ||10044 100%/100% 100%}100 =Oct. 19}101 Oct. 2|| 99% Mar.10/101 Oct. 
Co en 25-year s f5%s__.1944|J J 80,000|| 98% Sale 99% Sale | 99% Sale | 9 Oct. 00 +O Mar. 3\101 Jan. 16 

ioba (Prov) eRe 942i5 J 38,000|| 9644 97 9 Sale | 97% 98%| 97% Oct. 22) 98% Oct. 19|| 953% Jan. 18) 99% July 24 
hy of 5s of 1904_______ 1944 8 42,000 Sale |/1 101%}100% -.--- % Oct. 191102 Oct. 26|| 98 May 14/102 June 24 
5s ext debt Ser A of 1914._..1949/F A 2,000|} 97% 98%/|102 —-__-_- ;) 102 Oct. 25)102 Oct. 25); 9 Apr. 7\|102\% Aug. 30 

ES 949\/F A 32,000|| 88% 89% 95%| 91% 94 91 Oct. 25) 91 25|| 88% Jan. 6/101% Aug. 17 

year sf 5Ms__._.. 2... 953) Jj 187,000||100% Sale Sale {102% Sale {102 Oct. 1/1023%4 Oct. 16||100% Sept. 1/103 Feb. 15 

vak ( of) 88....- 951;A O} 204,000|/100% 10144||102% Sale |102% Sale |102% Oct. 5/103 99% Mar. 31/103% Aug. 3 

Sink fd 8s ise 952/A O 130,000 a 101 102% Sale |102% Sale {102 O 4|102% Oct. 19 gos Mar. 30|104 Aus. 25 
External sf 7s Ser A______ 945}A O 274,000|| 96% Sale |/101% Sale ‘101% Sale |101 Oct. 61102 Oct 95% Jan. 21 13 
D Cons Munic s f 8s A_..1946|/F A 54,000||110% Sale |/111 111% 110% 111 |110% Oct. 6111% Oct. 10)'108% June 7/112% July 13 
Series B sink fd 8s______... 946'F A 51,000/|110. Sale |/110% 112 109% 110% 109% Oct. 25110% Oct. 5) 108% June 7/112 Jan. 6 
Denmark 20-vr ext! enid 6a 9423 J! 213,.000''102% Sale ''104 Sale 103% Sale 1035 Oct. 8 104% Oct. 22/192 Mar. 3N/104% June 25 
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ig ' 
Sales ¢ » 
<i BONDS § jn || Price PRICES IN OCTOBER. || RANGE SINCE JAN. 1. 
: * —— EXCHANGE. asies Par Value.|| 1926. Oct. 1. Oct. 30. Lowest. Highest. Lowest. | Highest. 
oreign vernment (Concluded) $ Bid Ask .|' Bid. j - rices 
Dept of Caldas (Colombia) 73481946 J J) 131,000))_____ -___- 98% sale'|o7 sale” O51 Deke al o7” ck. 30 | GONE Bove’ I | Sale Prices 
WVominican Republic sink fd 66.1958, F A 2, 101% Sale | 102% _____|102% 02% Oct. 19.102 Oct. 90 | 0525 Gept. 18] 97 Oct. 30 
p Custom adminis 53e_.--- 1942 M8 148,000 93 93%)| 97% Sale 975% 9734| 9734 Oct. 23| 97% Oct. 8 "9333 a 2\108 i ree: rid 
lie aS, CF eee tee 7l_ 98 S: 2% ¢ 7 ¢ ~ . 
Dresden (City) ext 78_— -——- 4.1940 M3 32000}11045¢ Bale ||105'? Sale [10454 Sale [10455 Ot, ellos Oct. “silAGgse BMac. 1110656 Sune ae 
ses os d gold Ge-- 1962/8 8 7 |108 34 ao 105 Sale |104 56 Sale |10455 Oct. 23 10356 Oct. g 103% Mar. 18 108 \ 33 
ate. fear ext! gold 5}48--Nov 1953 MN 37 000 102 Sale 103 103!3|10334 Sale [103 * Oct. 78 10354 Oct. golloe* Jan, 2108 Sept 34 
Salvador (Rep) &s.....-..- 7, 1 107 34 10844|107%4 10744|107. Oct. 8/108 . 23 - : 
Finland (Rep of, exter 63...21945|M | 114,000/| 88 Sale || 88% Sal « gale’ - 81108 Oct. 23/1103 Mar. 3 10944 Sept. 13 
External rer Ga----1945/ef 8! 290,000|| 9834 Bale || 9054 Sale | 9934 Sale | 9882 Oct, 1] 993, Oct. dell D4th Mar-BL 109 Aug. 14 
migsns ont hoe Aeaaa-ABGn Soo} SOM Sle | Uae Sale| MSR | G3 Sets | SS: 1) BAR May BL Bc Ra 
Pe se J , e 93 3 « a « Z © Z . ° . 
Rise Ber B mcr eat Bar _1oaslm@ | 1.006-000||101-° Bale ||10454 Sale |1067 Sale |104'” Oct. 4{10634 Oct. 20]| B859 Mar. 31 10634 Oct. 20 
2 ear Sxterzal leas 7¥0_--194) ig B bt k OOO 97 Sale 98% Sale |101% Sale | 98 Oct. 4 lore Oct. 39 oo : 30 101s Oct. 39 
a BE ,015, ‘ . Z ‘ ? 
German Republic 7s.-_.---- 19491A O}| 1,085,000]|10] % Sale ||105 Sale |105°* Salo 10432 Ove, 1110052 Ock, -alaORee aoe D 10855 Seay 30 
Srrae cen heric Bask rac=-{R50tr S| 20h] 84 Sle "ve Sate |'Bhc fale "Bou Set: 1HNM OSt: wh" dan: B18) du 
unicipality) 8s.------ : /YOU!|_..-. ----- 984 994 Sale | 9834 Oct. 2] 99% Oct. 30;)| 96% June 
Brit & ‘ire... 30-year 6348-198 > 501 S80 10434 Sale |\108° Sale |104% Sale |1045% Oct. 23|10514 Oct. °7 103% May 4 108% font. 9 
10-year conv 5448....-.....1920|F A| 105,000/|1i7% Sale |\i18— Saie |1173Z Sale ii 53; Oct. 211118" “Oct. "i an. 29 105% Feb. 10 
GO Zene Cony Sita. -- .------19201E A! 245:0001| oa Bele 11100 7% Sale [10235 Sale |100%¢ Oct: -Z|lons, Oct. 30/| OF58 Bhar. 30 102% Oct, 30 
Gresk Govt of sec 74-..-..... 1953/M | ©°76:000|| S534 “BO%l| 7 ie 88%| 80° Sale | S8it Oct. Sl BOSS Oct, Doll Ba” Mar, Bel ooke Some. oe 
Sat Wop oy Coney F-18048 @| 1.0) SBA shu] S515 sale Sh Sle | 99 Oe: 25] GR.2 Set: 31) Shag Maa o8! Bh Seat gp 
Ls 8.- Posse sence 100% Sale |101% 102 |100% Oct. 5|102% Oct. | . . 
Hung. Mun Loan 7s_...1945|3 3} 360,000||----- ~~" 77 572 73° G. 4% ' % Oct. 25|| 964% May 21 102% Oct. 25 
ungarian Mun Loan 748. ---124613, 31 200:000|| 66% Baie || 9914 Sale | 9954 100, | 90 Oct. 201100 Oct. 18'| 8455 Mars Stiga” Sone ao 
Indus Bk of Japan 6% notes.-1927|F A 7:000||100 ~ Bale ||1004¢ Sale {1007 Sale |100 Oct. ~21100% Oct. ill goss Jame ate dene 
Italy (Kingdom) external 7s---1951|$, D| 2.590.000 444 Sale, || 91%; Sale | 93, Sale | 9134 Oct. 1|'9334 Oct, 30] $855 Bay 8 oa5¢ aur. °B 
ster ea 4, 8954 Sale | 8954 Sale | 89% Oct. 18| 89% O ; 
taf | Date porte saepe 1,084,000 Z +a ><? 4 Oct. || 88% Jan. 4 90 July 7 
Pein Oevaapacscas (Se “animal 2" ane | Etat |e | gra se aah Se eR PE ae 2p 
s eal vt re ae 6S f : . 
Lyons Sey 00 15-year 6 — Mi rte 83 Sale 3734 Sale 9054 Sale 83 i Oct. : 9054 Oct. 30 31% Mar. at 9054 Oct. 30 
yD dbo: — squat Mapadeess | ogdhs © llllineael Inettsenedl Ibeietttiie Recodo Bnd 6 Bab ok | 
Assenting sf 4}56-——————--- a Ete eos a” i Te eS ee M4 . =. 
Mexico (U ) extl 5s of 1899 £-.1945'Q J 1,000 a 70. Bt 1 70 | 30° 30 "5113 Oct. 20] 5114 Oct. 20, 43 Feb. 4 $3 June 1h 
Assenting 5s of 1899----..-- 1045 --..| 312,000} 427% Sale | 44% Sale | 41% Sale | 4152 Oct. 30] 4434 Oct: 2) 34% Mar. 2 50 = 
cosnee \-zeas -peecl -zac> -p5--|-z--- -ss2-|------ ------|------ ------|| 38 ar.30 48% June 30 
ennai 27K ~373{| 2814 ~285<| 26% 271 ‘| 
48 0 106,000 t2 CS ah bat 5 yt tao | ssecce eccees 27 Jan. 29 34 July 
Assonting 4s of 1910 larger —->--~)2—- 110,000) $259 Gate | 28°" Selo | 27° Sale , Saxe Oct, Bl sath Oct, Bl oe5e Mier d Ba% Sune at 
of 1910 small______'____ j 25% § 92 37 a on t r ° 
Seen sts eoaecas ass] Haein] Ga ane | GENES |G SE |S GS oh 2B cee 4) BM aE Het 
brea: orate ‘ite 3,000 1 ee ee ‘ une 
Montevideo s fg 7a---------- 19523°H| _ 27,000 $8°* Bale | 1003z Sale $035 Bale 9934 Oct. 30/100% Oct, 81 6? Sue” 8 5a May 23 
Netherlands 8 f 6s Flat-------- 1972 8 107.000 1084 Sale | 107% 107 14|107 % 107% |10712 Oct. 4I107%¢ Oct. 8 [10034 Sept 41199 4 6 
1 RS 79, Ss s ay \ ‘ P 
TT auee ee idea © a 108 SOO 100 4 Bale 101% Sale 101 MY Sale 101 Oct. 1 101% Oct. 18 "905 Mar 30 10256 July 4 
ne eee eee 316, le | 101% Sale |101% Sale |101 Oct. 4/101%% Oct o 
30-yr ext] s f 6s___......-.. 1952 A O 213,000)/101 Sale 101% Sale 101 % Sale |101 Oct 2% Se. 18/100 Mar. 31/1024 Feb. 8 
40-year extl s f 6348........ 19653. D| 313.000 Sa 98 14 Si ie , Get. 1102 Oct. 26110) May S8)103% Feb. if 
Qalo (City) 30-yr ¢ £ 65------- 1955 M N| | 66.000 ne Bale |100% Sale |100%2 Sale | 905¢ Oct. °2|19034 Oct: _7|| 934 Mar. 8010134 ADE, 36 
Panama (Rep) extl 548 ------ 15S Ee olibD* 1O0%| loz” 102% loess Sale |lozs¢ Oct, 2illas* Oct. 10ll1pOse Jame BlLoEtS Gon. 3 
Peru (Rep) extl 86 ---~----=-- 1944'A O| 203.000 ae Bale "| 103% Sale |101 " Sale |103% Oct. “|104 Oct. Dolltor se Mar. sliog” Robe 76 
pe AR HE 4, ale Sale |100% Sale |100 Oct. 1/100% Oct. 21 ; : 
Poland (Rep of) g 68---------- 1940 & O| 216,000|| 67% 68%| 70 Sale | 70% Sale | 70 Oct eS Oct. 97 = - Mar. (O)101% Aug. 19 
External s f 8s__....------ 1950 374.000 | a § ae ; : c 1) 71% Oct. 5\| 61 May 20) 71% Oct. 5 
Porto Sieame OMY of) SP, ---- e613 B 188'ono 5084 Bale 1034 Sale 10344 10314 102 4 Oct t 10354 Oct. 16 $3 4 3 1033 Sept 34 
25-year extl 6s___..-_.- 72221947.F A| 52,000 ui Sale | 10s%4 Sale [108% sale [104% Oct. 2allos%¢ Oct. Ollloass May’ glide Fane 8 
Be ae Got Oe axt7 Ban 1946 A GO| 103-0001] SBSE “OD | 10354 Bale [1035 Sale |loD% Oct. B8l102~* Oct. Bil 98% dan. Silos Bape. 
ag at by eee cidade oee a 3 oF one 37 ¢6 coe 193 <3 Sale 101 14 102 101 t Oct. 28 10334 Oct. : Orie = 31108 ,. 4 7 
* See pea 2, ale % Sale |101% Sale |100% Oct. 26|1021% Oct. 4 " 
Rotterdam (City) ext 60.----- 1964 N|  59,000/|104" Sale | 104% 105 |104%4 Sale |104%4 Oct. 30/105% Slee aoe aloe t. 28 
San Paulo (City) s f 88___---- 1959 Mt Ni _36:000\|101 Sale | 10524 106 |107 — 108% 108 15 Oct. SO1105 ie Oct. ate ae Sees deltas. cume ot 
Gan Paulo (Oley) ot Be-ras---ibosiee ay] 1ziovolios Bale | 10854 Sale [104% 105%c|104%¢ Oct. s|10B%4 Oct: 201110034 Mar. 31110914 Oct. 20 
External s f 88_-...._-..--- eee 3] a7 0oUIIo85 Bale | 105% Selo [lodss Los los Oct. asliog® Oct, alltorse Jan, a4ling’® sco oe 
Ext 7s water loan w i___--- 1956'm §; 148,000 ee ee eee [ate tee cl 0% Oct, TOL oes Oct, ail base Bene. 271 Oris Fone tn 
Santa Fe Prov (Arg Rep) 78...1942 M $ OOOl|----- -----]| BO78 Bale | 8674 96's) 26 See: 12] $874 Sst: Fil Ba78 Sows: be) oes sume } 
Seine Dept (France) 20-yr 7s--1942J J} 360,000)|) 86 86% 90% Sale 9337 Bale 9014 Oct i 93% Oct. 30 Ba Rane’ Sal Bont. 37 
Sete, Cte Sines a-c18g2 MM] 7.893 Bhosle | St Sue | Go.” Sale | SAA Sek] gr Bek 8) Bag Mae ar Sex. 
g6s__1936) 2, 82. 83 | 84% Sale | 87% Sale | 84% Oct. 1| 87% Oct. 30 Zz : 
Sweden (Kingd) 20-yr 6s_.-._- 19393 D 9'000|1104% Sale | 10454 105%|105%4 105% 104 Oct 6 ete Bass Fone azine Oct: 38 
SO Dy «6 tnsneananeee 1954 MN 258,000 '|101% Sale 04° > Salo’ 103 32 104 103% ~ 106 % = a 103 44 June 27/106 4 Oct. 26 
pe ET) eee 73 37000 Sac ook 3% 104° 3%4 Oct. 26)104% Oct. 6)|101% Jan. 4/105% July 8 
Switscriand (Govt) ext 5343---1946/A, 58:00 1G ae | Aste Sele ltaase Bale [Loess Oct. ailton’® Oct, BiltdaSs Gur oiltae” kane. ob 
r oO ee. | 2,000 741 75\%4| 75 Sale é A ot , ° 
Tokyo City loan of 1912 be-.-- 1953 MB Ba oOall $o52 $5341 10052 Sato’ l100 * 100%| 9054 Oct. B|100%5 Oct. Il Soc Fea. Slioess Boon tg 
Upper Austria (Prov) ext] 78..1945'3 D|  29,000||___-. ____- 903% Sale | or Sale| Bois Oct, 22 Hy" Oct, Bll BO” Mer. 13] GE) Ae: ge 
Uruguay (Rep) external 86...-1946 F A 9'000||110°~ Baie | 109 * 109%|109% 110. |1084¢ Oct. 201110 Oct. 25 Og weer 13] 04 = afar. 3} 
ee 1k a pera 5 aetna RT Bac AUNRSs HEB, ESS Set BRIN, Se: Haltech Saf 
ap: lg IH / } ve 4 ° © . . 
pomestur _Baliroa eo — 1)0%4)| |----- -----|----- -----|------ ---- | wenene con-e- 06% Mar. 29|/110% Jan. & 
u Ist cons 5s A_.---- pease 101% 102 1102 __--- ee 
Ala Midland Ist gu g 5s.------ 1923MN\ _____- | 1ODse torse| 10036 1037 |100%¢ 1017 |27772 772272|2272727. 277277 ION ee Bey soliog'* Aus. 27 
Alb & Susq conv 3s_------- 1946 A O 4,000|}| 84°. 84%!) 86°. 8614! 8634 86%4| 861% Oct. 21| 86% Oct. 2% fe eer el eas kien an 
Allegh & West Ist g gu 4s.....1998A O| --.__- | 83 84° || 84 an ue... 6% Oct. 22)) Bers Jan. 12] 2656 May 28 
Alleg Valley gen gu g 48 942M 8 98:009/| 92 54 93 || este. pest > "194% Oct. 23|°9414 oct. “6 ease =" . 86 Mey 73 
9, ” Q3 ale 7 é cd . 9: 7 ? : - “4 
2 6 317 o00l| (3% at; | 79% gele 78¥4 80 | 78, Oct. 22) 79% Oct. 1]! 75% Jan. 5) 8244 May 26 
5A O| 21,000) % Sale | 907% Oct. 1) 92% Oct. 29)| 89% Jan. 4) 94 July 26 
Nov!  13,000)' 85% Saie"||"8774 72-221 871; “873Z| 8712 Oct. 18! S754 Oct. 18l| Base Mar. Bl BAS) Riey 4 
Moy 8 ------ 81% 83% | 82% ____. 8414 at Pe ga hely ote: Sais Rept. 10 841% meer 7 
3 : Eco “zs 4% -----|-=---- -2---- ---~-- -2-02- . e 
soca, By ae at | aka aoe A a a 
. 7 SS er eee ‘ an. 
J D 15.000) 85% RPE 8844 ----- 8744 89 | 87° Oct. 6) 8314 Oct. 6 84% Jan. 15| 89% has 28 
Be B) 000) Bas Be Bia j_ Oe. 3 Bi Oc 8] S48 dee: 2) 9 Ha ot 
11,000|| 987 ¢ ate on tun hl ah A 44) . une 
a i 0000) B65 “37° 38 1% Boe 891 550. 391% aa. 13 Bote Oct: 18 Bae = 1s 89% Me. 13 
5,006 7 4 2 O74 - "a an. y 
162M § 30,000|| 8414 "|| 9634 8734 9744 9774] 9674 Oct: 5| 97 Oct: Z|] 47% Jan: 5] 99% May °F 
pipers 102% __..-||103% -..--|103% 104%|___- a ya 
Atl & Char A L ist 44s A_...1944|3 J 12.000|| 963 4 a se *|-9737 Oct 511\-a732 Oct. 31 10344 Apr. |5|103%4 Apr. 5 
eee ac eee al CE eee ee CR a 
Atlantic Oity Ist cons 45-1951) J) aa 84%... _- 85 _—* ._. G74 Oct. 11102% Aug. 41108% May © 
Coast cons 48... July 1952|M 57.000|| 92°” ~9254|| 92% Sale | 935% 937419217 Oct. 5] 94° Oct. 19 aa" “yaig a7l°6a3z Bhan a 
10-year secured 7s 1930|M N} — 47:0001/106%¢ sale 105 * Sale [108° 1083c|1os* Oct. il105% Oct. 2111108 Bent. 20198? ae 
ade Denviie tbe ZMN| 94.000) 04 99751! B0%¢ “G13<| 90% Sale | 90 Oct. 7] 90% Oct. 16l| bo Oct, 7 24% gune 3 
7,000|| 77% 80° 80%| 80% Sale | 79% Oct. 18| 81% Oct. 7 : 
Second 4s__--....-__.- Id 14,000|| 66% 68%!) 71% Sale | 70 Sale | 70 . Oct. 21 ? Oct. 76 = Apr. 10] 82%4 May 1 
Atl & Yadkin ist AO 1:000|| 75% | gt is Sate | oo oeK| bn3s Oct, SBI SEsd Oct, Qbll Soc mame al ao? eee 32 
Austin & N W Ist g is J 5'000|| 994 01 4; — 82¥5 Oct. 251) 76%4 Apr. 1) 83° May 14 
Balt & Ohio ist g 4s a 0 373.000 90°" Bale 9054 Baie “|'92 * Baie |’ 9052 Oct: *4| 927 Oct: 30 100% Mar. 4| ‘Oa 78 Qce- 28 
paeanannnepanaaal 00|| 87% 88%)| 89 90%] 88% _-.--|.._-_. -.--__|______ -.--_.|] 88% Jan. : 
Convert 4 348-------2222-2- i 8} 596,000|| 94°" Sale | 9614 Sale | 96% Sale | 9614 Oct. 1| 963% Oct. 22 04 Jan _ 5s] — yy 
Refund & gen 5a ser A 199613 D| 571.000 | "933% Saie || 98” Sale | 987% Sale | 975% Oct. ~2|°99°~ Oct. 29 4 Apr. 5) 95% Sept 
Ist gold 58. ----~--m-n=-- 194814 © 450.000 |104 Sale || 1025% Sale [103%4 Sale [10352 oct. 4l109% Oct. Soll1ga%¢ Bept.2o1198 Roe. Se 
be ncn ana dn meta ee oe 46, 103. Sale ||102% Sale |102% Sale |102% Oct 1}103% Oct. 4 5 
and 6s, series O_...1995|J D 372,000 Sz i Sale 7 3 ale 5” Oc 2 ‘ 102% Mar. 24/104 July 7 
PL E & W Va Sys ref ¢ 46_-1941/M N 231 1000, 10a ss Sale Ob rs MSclB1es on [Oe Oct. 4|'9958 Oct: SollBoas Same Sy BB56 Rhee oe 
a at 320,000)| ¢ $ ( Sale 4 Sale : * 96 
Tol Oin Div ist & ref 48----195913 j 460.000 88 eae lee Bale | Si” Sale | 75% Oct. 26| S41 Oct: Soll 74% Jan, SU Sta pene aa 
S “ype ‘ 9,000 97% Sale % Sale 71% Oc t. ! ‘ 
Battle Creek & Sturgis gu 38..1989|J D 2 oO ll-aaaz -ag-“ll Gase Gh1s| GSE | O252 Oct, 26] 6634 Oct, all oc” web” vol ta oon: oe 
Beech Creek ist gu 4s._----.. 1936) J) _..--- wore Oe all O45e GOie| O42 “O6i| teil Oh Jams 161 pee see é 
PED aE pO Cy J J so eee 93 95 94 Petes 94 a ee ee ee 93 Jan. 16 95% July 6 
2d guaranteed 58__-._------ 1936|1 3} __.--- 97% 99%|| 98% ____- ee ot en eee crcl 94 Aug. 18) 94 Aug. 18 
peoe Crock ont at 6 3240---- 190116 9 “waa 22 38 Ph tes 7814 Bi ) aeisangedelip ees eed aan yeh Spectre “80. July 26) 82. May 7? 
ES Se V4 3 h é AZ —_ a « 
Boston & NY Air line ist 48..1955\F A S'oo0i| S28 “Faigll 2314 25% MO Pbse| Feld Oct, Il post One, Sil Sate am, ool B236 Apr. 2 
Brunsw & Western ist gu 6 40.3813 F au 92% 95% __..- 95% 97 ; dyes (2% ot m A 45) = 3 
Buff Roc gen 5s__..-- 1 1,000 : % 103%1102% Or %. 26110234 Oct. 26 ; >. an ' 
Consol 4348.-cennnnnnn-n== 1967|M N| _182'000 101% azio-||Oi'* Baio | 9034 Sele’ | 9054 Oct. 30| 9944 Oct. aBl\-B7 54 Jane Spa AUS: Sb 
ioaditidnnsaan : |} 88 90 | 88 90 | 88% Oct. 21| 88% Oct. 21 ’ ; 
Burl Ced Rap & Nor ist he 1934'A 0! = :12'000- 100% 10717!'100%4 101 1100% _____|10014 Oct. 21 11” Oct, is! 1hohe See oe At? Mayzst 
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| Lowest. Highest. 
i Sale Prices. 
103% Oct. 6)104% Oct. 19 
| 94% Oct. 5] 94% Oct. 21 
| 98 Oct. 211 99 Oct. 8 
114% Oct. 5'115% Oct. 28 
117% Oct. 5)117% Oct. 8 
96% . 22) 97% Oct. 27 
84% Oct. 1] 87 Oct. 8 
102%; Oct. ~8|102% Oct. 23 
107% Oct. 19)108 Oct. 9 
88% Oct. 27) 88% Oct. 27 
103% | Oct. 1|103% Oct. 6 
102% Oct. 7|103 Oct. 16 
104 Oct. 16)104% Oct. 25 
86% Oct. 6) 86% Oct. 6) 
102° Oct." 20 102 Oct. 20) 
75 Oct. 22| 76% Oct. 30) 
99 Oct. 1699 Oct. 16, 
99% Oct. 2100 Oct. 22) 
109% Oct. 7111 Oct. 4 
109% Oct. 1110 Oct. 19) 
0 Oct. 8 92% Oct. 29 
“97% Oct. 16, 9714 Oct. 29 
88% Oct. 20, 88% Oct. 27| 
100% Oct. 1/101% Oct. 30 
101% Oct. 18 101% Oct. 4 
103% Oct. 2103% Oct. 
102% Oct. 2102% Oct. 7 
95% Oct. 7, 96% Oct. 29) 
94% Oct. 25, 94% Oct. 25 
98% Oct. 4) 99 Oct. 22) 
"8414 Oct. 21) 87 Oct. 6 
“69° “Oct. 19|°70%{ Oct. 29 
68% Oct. 16) 68% Oct. 16 
5 Oct. 28; 61% Oct. 4 
58% Oct. 20) 59% Oct. 5 
85% Oct. 9) 86% Oct. 20 
"92% Oct. 1) 93% Oct. 18 
99% Oct. 16 100 Oct. 1 
“O14 Wek. “"3) 03% Oct: “20 
105% Oct. 6105% Oct. 25 
Oct. 20105% Oct. 20 
Ict. 41 79 Oct. 29 
5 Oct. 1105% Oct. 26 
66% Oct. 1° 69% Oct. 29 
113% Oct. 4 118% Oct. 2 
1103. Oct. 6103 Oct. 6)) 
“9914! 98% | Oct. 18 98% Oct. 6}; 
Oct. 8107 Oct. 21 
"5414| 52 Oct. 22 54% Oct. 29 
52 Oct. 22 54% Oct. 29 
82% Oct. 16 84 Oct. 29 
“73% Oct. 21, 73% Oct. 21 
92 Oct 1) 9 Oct. Zi 
“$314 Oct. 25 5614 Oct. 29 
53% Oct. 20 56% Oct. 29) 
52% Oct. a3 55 Oct. 29) 
52 Oct. 26 54% Oct. 30! 
02% Oct. 29 104% Oct. 27) 
52% Oct. 20; 55% Oct. 29) 
52% Oct. 20 55 Oct. 1 
52% Oct. 20 55 Oct. 29) 
524% Oct. 25 55 Oct 1 
52% Oct. 21) 55% Oct. 29 
52% Oct. 22) 54% Oct. 2 
"76 Oct. "2, 77% Oct. 37 
“86% Oct. 4) 87% Oct. 19 
“871%4 Oct. 7| 881% Oct. 6 
101% Oct. 2103 Oct. 22 
105 Oct. 8 107% Oct. 28]i 
103. Oct. 6103 Oct. 6 
101. Oct. 5101 Oct. 5 
101 Oct 2101 Oct. 2 
101% Oct 4101% Oct. 25) 
10614 Oct. 29 107% Oct. 6 
111% Oct. 7j|112 Oct. 1) 
101% Oct. 2.102% Oct. 28 
86% Oct. 2; 87 Oct. 7 
“90% Oct. 1| 92 Oct. 29 
8914 Oct. 29] 9014 Oct. 23 
101% Oct ni Oct. || 
103% Oct. 1,103%{ Oct. 26 
“99° “Oct. +2) 9914 Oct. 8 
99 Oct. 8} 99 Oct. 8 
90% Oct. 19) 91 Oct. 5 
82 Oct. 84% Oct. 30 
96% Oct. $\ 9 98 Oct. 22 
103% Oct. 20, 105% Oct. 29 
100% Oct. 4:101% Oct. 27 
117% Oct. 5,118 Oct. 19 
“85% Oct. 8) 8634 Oct. 23 
03. Oct. 19104% Oct. 29 
103% Oct 5 103% Oct 5 
97% Oct. 18; 97% Oct. 18 
95% Oct. 22) 954% Oct. 22 
“90% Oct. 22) 91 Oct. 1 
“86% Oct. 28, 87% Oct. 18 
98% Oct 6| 995% Oct. 18 
102% Oct. 11103% Oct. 4 
107 Oct. 4107% Oct. 5 
101% Oct. 5102% Oct. 29 
92 Oct 7 92 Oct. 7 
84% Oct. 18 85 Oct. 5 
86% Oct 7.88% Oct. 23 
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Nov., 1926 
"> . 
ee 
+e BONDS i Sales in 15 
. ¥. STOCK EXCHANGE. | £c |Par Value 028. nin Rms RAN 
COO & St L (Concluded) : : Oct. 1. | Oct. 30. Lowest Highest OF SNCS JAN. 
4 . 
ast. ee ei 1934/3 3|  ------ Bid. Ask||Bid. Ask.Bid. Ask.) Sa - Lowen. Highest. 
Olev & Mar int gu 4 S heneees | || a re 10154 108101 36 2-- 104} 105 ‘| Sale Prices. | Sale Prices. || Sale Prices. | Sale 
Ghey & Pee pine 1958 | =~ 5.000|| 96% “6734 OL YG -----/101¥4 -----]------ ----=-]---2-- -22-2- 104% Sept. 17|107% Jan. 20 
aesken 44s series B-. --1942 99 -aaizll 88°" ~aaazl 2853 -aaazl-aaiz-onk- ial aaiz-omks 13 1014 Aug. 25/102 
Series A 4148... ---- oe >7-7=- 99% -...-|| 99 %| 96% 99%{| 981; “Oct. 19] 9814 Oct. “19 908$ Sent. “| 995 Sepe. 7 
Series © 3 }ss_-------------1948 Jem |” 6,000 ae eG <sace 99 -----]---2-- = -" 18" 983; “Oct: 15|| 9634 Mar: 4] 9814 Oct.’ 19 
Chee Bee Ns ta a 1950/F _ en ee ee 85% 87! Wieaee RN a GR 99% Aug. 12) 9 , 
ley Un ‘Ferm‘ls iets Ays--1961/4 9 19.000 sae SB 844 as aie -*res 8557 Oct.” "8| 8335 Oct. “all 8352 Mar. 23 101 Mar. i 
8 heen ¥ 8 il 9914 1001| 98% Oct. 2| 9014 Oct. 2 P . 
am BRS oa meant 8) UES HR his So 1853 IRR Pe 9B 8ST RR a Be z 
uthern ist 4s nae) Tap 1929|F ness 86 87 88 90 ‘ Sale |102% Oct. 19 8}/105 r Bil pt. 27 
a ext 4¥4a-2-----1 A 34,000)| 98 99 98 a ee bree eigpe z 10334 Oct. 2/|/100% Jan. 4 June 15 
Gol & Tol ist ext 4 Har Se B] ona ||1028¢ 103! 9554 95%| 9634 963 9833 Oct-16] 9037 Oct 35|| 98% Jan: 83 June 29 
Sard ihie nia... 19588 & w=--=-]103%4 10844] 8752 9352] Boi sais] 27 OND) Oct. 23l| 9534 Sept. 1 9754 aay 12 
Consolidated Ry non-conv 4s -- AOl ------|| 90 83% oe) Geek: Ger errno ree sca 87 pt. 1} 97 13 
igoomeated By now-cony 4 --1RErs 3] 1 :0001| $6 8234] 85. 88 | 78 88 oo -o2e--|-22222 222222] 8744 en. ol 8°? aus: Lh 
Non-conv debenture 4s__--- 1955 JD) -.----|| 53 oN Bs AU tee 68° “93°"| 737 Oct. 19 9314 Oct. 29 75 Ten. 4| 85% Sept. 15 
Non-conv debenture 4s_.__. 1955\5 J v0) Pair: ol $a°° -35°-"l-aa"> “38771 t. 19) 73 ct. 19 Hts) Jan. 20| 9334 Oct. 29 
Reser dees HE is Bs eget ga al gee a, Sea 12 BEF 
ee BS 16 7 ME--5----lee 47'oool| ax "BB" "I| os Bak ~gg-> -357-/-357-“ona--39 937 Jan. 5| 75 July 10 
ist lie ----1936|J D 53.000]}105 95 Sale | 94} ° 2 Oct. 23) 72°” Oct. 23|| 65% Jan. 5| 74 July 
oust len & ref Os ser B-------19363 Bi 34.000 105% Sale |/1083< 109% 107 * 107 iel107 Oct. 251109 Get. 23 6H yan. 8 24 sue, Ht 
Day & Mich AS er geet oo! | 4 87.000|| 92% ~$2%|| 98% ante +45, Sale | 97% Oct. 25 190% , 19||105 Jan. 4 190 ae 1 
Me ad Se. atia Ba teee O| | Ta fg; oeins | 4) Seoenee sg; Sema Renee Ree et: 20] 'a2 4 Get: 31199, Sept. 
ee ee 83,000 1% 92%) 93% 9414] 9214 Oct. 4] 9414 Oct ’ Aug. 
ioy i -abstmngegaed 1937\M N 26 000 BEY Sale |/118 Sale Arts. Aris, 92% Oct. 4) 94% Oct. 29 97% Feb. 16 O83 Fe 1 
DKK & Bdge ist gu ds @__---1930\F & 39:000||109°* 100. ||108_ Sale [107 i? Sale 110386 Oct. s{los Oct. “all1osse Alar. sl129% Sept. o 
Den & it G fst cons « 42------19961 4) 396.000 93% (poyl| 94% | Ouse 198 103” Oct. FlhooK Oat. allige Mar, 10334 May 18 
spenas’ este 4 ‘ieee: 296.000|| 855 Sale ||| 88% aaic-| 2832 azie-l-aa-7- 09% Oct. 4)|107 Mar. 3 10et May 18 
Repnee HB Bl ae as) | BA Fa) BS | aii cn ae de tee 
Des M & Ft D ist gu g 4s___-- 1955\F A| 1,260,000] 65% Sa 99%4| 9914 Sale | 99 t. 1) 94% 29|| 89° Jan. 2| 91 Apr. 
‘Temporary ctfs of deposit--- 1935|3 J) | ------ 3556 So || S55 Sere | a Sale | 99, Oct. 6) 99%5 Oct. 101) 9S -— 15 
Des Pines Val lst eposit--.-—--| -- _ - 9.000 47 32 41 | 36 68% Oct. 1| 73% Oct \% Mar. 2\100 Apr. 27 
gu 4se_..- 41% 45 |! 36 gh Resccte pes 4 30|| 62 . ; 
Baresi Ne nn PN Be] BB ae oat aaizoa | 8 HR SARE e 
perce Rives Tinsel a3a---Lami liek] 22.000)| Be 12 aie B86 | gus fe fococo ccoscficicc cP an sce: baal 3 
Dul & Iron ----1941/5 J 1,000||102, ~~~ 94% 96 , 96% Sale | 95% Oct. 3 eaten an. 5| 72 Mar. 19 
Dul So Shore & Atl g 5s------ 193719 ie) 3,000 ion 36 102% soot? asic” 10338 ml Bets One, alapots cn: 29 94% j- is Feb. 1 
Bast Ry M No Div 1st Boaa-~-AGB1/2 3} 16,0001) SB 8078 03% Bale 101% 103% eee Gece: aiiOat? Gee: tiltor al @ OL eee is 
st Tenn Va & Ga div be----1930|F J} 1.000 10088 2222. Sst en | Soe os [ste Om. 3 0245 Get: dIGtis Bear. alts June 14 
Elgin Jol & East 1st @ 58...... 1956|M N 18'000||102% ~~~~~ 101 =Sale | S lepenne seoseslosseoa 4 ct. 7) 90% Jun 
Eigin Jol & Hast 1st ¢ be,----- Oot ae eee otss aaaiz|itoric aoe 10034 101, 110034 Oct. 28/101, Oct. i 01° Mar. 25| 9134 June 18 
sear tartaric Gite 8) Simul iQh BIAS HOt ILS TOOLS Be Sa Bet 10085 May 11008 Joly 3 
Erie ist con & prior 7 M 8} _59,000|| 108 § senc- 104% ___- g Oct. 6/101% Oct. 6) 101 July 
pereeees 1996. 3| 149:000]| 74% Sale*|| 79% Sale 104% = 15~|1O4%s Oct. 4110544 Oct. gan. Siege Oa’ 
ih engudl axtabbiw 8 ), % f 1 . 41) 102% J y 22 
Lee eenot gen tien @ 48.22221006|3 3| 749:0001| 68° 7 a | aeeaeene 7a 7 798 Oct. | 8034 Oct. 27 105% July 31|108%4 Jan. 9 
wee ee eere ’ sett nczte| £97 1 4 ¥ ; 
Spe cemh eR 8) AST BR Sse sac] Mirae ARSE AU EN RUNG og 8 et 
conv g 4s Ser A_-----1953\A , 66% 7727719773 ©9737) 9715 “97H 68" Oct. 2168 Oct. 9|| 64° Mar. 30| 73. Oct. 
Seo Saiipe te 8 Flay BB | ES BE as | fy Ba | gal Hl a A ae 
ie & Jersey ist s f 68__---- 98,000|| 84 Sal 5% Sale | 76 Sale | 75 Oct. 29|| 674 Mar. us. 10 
Bee Tare ce sete casted 9) Smo] ele Se Nae Ho Set. 2] Hil Set: Bal Sr Mar: 3] Zhe gee 
fe & P gen gu 6 348 B..-- perly g| 41000) - az ~agiz 110% Sale 11035 1107%4]11034 Oct. 19 it Oct: Dollies’ Jame ozlatt Jan. 4 
Est Railroad extlsf7s...----- 194015 3 ~-----]] BBR BBM Baie Ot 10% 111" 110" Oct. 2/111 Oct. 29//10434 goa. tit ome as 
iy Py S14 Spee ke lta | ec SFiS sete | S955 ser deere Rg mee 86° Jan. 28/92 Mar. 22 
ast Coast 1st 4348------- 1943/3 3] ~1,000|| 9984 10077 10044 ----- Ps Dl Rciadngneell 9034 ‘Oct. "30|| 8136 July 23 894 Mar. 24 
woitt& ret 5s a apeenbet soci, 8 68'o00I| 9832 Bele || 9852 72777 10074 101% |101 Oct. i8|101. Oct. 18 arly 23 0o* Bob. 35 
poltsiSense Sots aya----1Seslur| | 176.000)| 99x Bale || Go Sale te SAME ita Bet: Bil" Bas Qe: Bel] 9558 Jan: 12's June “3 
Ft Worth & Denver City et tH 7 i 8 6oseees 90% _ e + Sale | 5935 59 591, a on 99 Oct. 29|| 97. Mar 17 180 —s 22 
frem ilk & M Ist 482------1938|5 3)” 3,000 103° 2-7-1065 --°-* 1923 97%|------ BO Oct. “i|| 8834 Sune 16] 64% Jan. 21 
o st 6s_..-.- 3. 98 96%!|| 97 9814 | Pely neeterpatete eeeswem i 
Gal H & San Ant M 1933/A O 2°000 ‘ * “9813| 974 98 "|"97-- “Oct. 4] "9834 “Oct. “8 i03°” “Jan.~ 51107” June 12 
2d mn Ant D6 & PF ist 0.5882 © 700010086 7227, 107% 108. |107 44 ane laersc Gar. feet eee 96 ka Boe se July 30 
Galv Hous & Ghend ist B8,222219831a O| _ 9:000|| 934 16034||'9972 100%} 9972 100% 10056 Ost, 23110082 Oct. 2211.97 tan: 19|108%¢ June “7 
st cons 58_.--Oct.. ,000}| 93% 997% 100%) 99% 100%4/100 | O - oe g Oct. 22|| 974% June 
Ga Oar & Nor ist gu g 58 -1945)J J 17'000|| 95% 96 96 964| 961, 965%| 96% ct. 23}100 Oct. 23/|100 8s 4,101 May 5 
Georgia Midland ist 3s------ 1pa0ly 3] 160001 |1003¢ || 90% 100 oo 2 28751 Bb%6 Oct: 731 98% Oct: oe 9334 Jane’ 24/99 gan. 
Gr Rh & I ex lst gus 4358----- 1946/A O| 54,000)| 65 69 99%4 100 | 997% 100% Si Ost. i we. aoe oe ois wan. 30> Sen is 
Grand Trank of Can 8 g.---- 18Sha °° Geewee 96 69 72% 72%| 71% 73 s| 99% Oct. 20) 9934 Oct 100 Max 7\100 July 12 
_15-yr deb ee ee Oo} .59,000/|115 115% | Be fim 18 | Os. 8 78 OM 22|| 63 Feb. 7\10034 Jan. 23 
Grays Point ‘Term Ist gu = 5577 1836/M 8} 48.0001/106 6 1534]/114%4 Sale 1154 Sale |i1434 Oct. 5/116” “oct. “31 113 Sent. S| o7% Sune 18 
a Bunee : 2? NE 94% _- 7% 107%|106% Oct ae fon A ‘ Sept. 11/1164 M 
Registered - 1936|J J} 661 ,000|/110% 8 4% _-.--| 9414 06% Oct. 110734 Oct. 29)/106% Ja ~ % 
BS =. Pe oy eee a ee ale ||113% Sale |113%% Sal: 9534 Oct. 29) 95%4 Oct. 29 9514 Oct. o2| 108, June 3 
ye re es HaRE YH aN BBE | jas" |1394 Bet: 70358 Oct: Ba) 108s Sen: “BITS Abe. 38 
ten mtge 58 Ser O-------- 07 J} 138,000//103 Sale 1053, 96%4| 9634 98 | 92 Oct. 1815637 Oct. 39 112% Feb. 16/113 % yn 23 
Gen 4s series D---- 3\5 J 158,000}; 974 Sale |j1 5% Sale 1106 % Sale |105% Oct. | 9634 Oct. 29|| 9144 July 23) 97 .. i 
Geen Bay & West deb eta 2] | *°3 00011 783 00% 101 [101% 102 100i, Oct, 4flos Oct. 29|| 97% Jan. 108°? May 23 
ne Me oes '000|| 78% 85 || 84 7.1. 9° 931% 47 : ‘ t 5 
Greenbrier fey ist if 4 ooan iaaoln a 68'000|| 1754 Sele || 32 ~333z1 23 GBI) FON Cos. 8) 856 Ges. 28 Dae cee Bl gahs Oct. 2 
ob & Nor ist ---1MOMN oo. 22 2234] 22 Sale | : . | 81° Oct: “S|! 78 * June 24] 85 ° Sept. 2% 
Gult & 8h Haid ver be, —°°"-Web 185312 9) 1104 Bas Bale | Ota Br caro -ahgaie ais U3us Mar. 1| 23% Oct’ 27 
al Ist con g 4}48------ (000||105. Sale ||1067% ____- 414 ----- 10337 Oct. ~4|10437 Oct. “16 88% Jan. 5| 91% Ju 
Registered -__- 1 Jog 99/000 106% .---- 105% 3% Oct. 4|104% Oct. 16 % duly 6 
Heenete RR con © ba_2222.1937|0 _ Soe 44 | Sale || 9554 96 | 9644 _-_-- 108° Oct. “7 106% Oct a1 |l1034 Mar. 10 107% june ig 
eer eect’) AGRE Sls © Le 1B 7] Wore Oct: 33)'R054 Jane” 2) 90 Aue. 2 
v Ist 6s... 5, 101% 1017 oy 974 98 | 98 Oa. 71a oa. 5 ay 1 ; 
geese Tene ARIE | 0) a8 aia MER =o] aie [an GBR Oe cH Rs date GL BO tae 
ist gu g Se redeem.-..----- 33\M N 5:000]|___ @ || 98% ----- 983, Sale | 98%, Oct. oe 101% Feb. Apr. 27 
Sees erie a te) Fg gh igh pom Om to Oa. Be de 22 fe 
a ll tla eee ’ 2 738 =c--- | EMER Rew ee SU “4 26 A _ 2! 
Adjust income Se ~-7---Feb 195i/a 0| 485,000 seer sek ari daa OO cia ga" “oed- 3] G75z" 08k 30] Shae He 13/1014 Mar. 27 
5,000|| 751% Sale || 81! > arercl-sre7 azz loz wt 72 Q* J ' . 
Ulinois Central ist g 4s--- 54 Sale 8114 Sale | 8174 Sale | 80% Oct. 16| 81% Oct. 30 97 Apr 2 97 Ave. 33 
ie ister pane wnseeres 1961/4 j 1,000|} 91% nate . ¢ Oct. 16] 81% Oct. 30)| 75% Jan. 2| 83% Say a7 
Sell B1482-- 2-2 --2cc eee Bi ewes. | yg Prevqdiatee 3 -zs-- 93% Oct. 2| 9: 
eR ee peewes 82 34 w~aa=> --2-- 91% 92 4 Oct. 2] 93% Oct. 2|) 91% Jul 
extended EP eemeees OY  aepote 794 BA || 8634 222°) goss ----[EoooIS occas 83 Mar. 10) 93 °° Mar. 10 
ie iid Se aeting == 1955] 8 SOIT] BSE SBP ae Shoe ae foocc Sooo mace Penta pM Ba oom 
“heristered ny =-== ----- 1952|A | 36.000 oe Ehacll Sh58 Pee Toa: i naar roehee etna renee ah) 57 Bap. 38 
refunding 48...--------1956 S noness : 4 Sale | 90 9014] 9014 Oct. ~ Si" $esercs-*°% i Feb. 16| 71 Feb. 16 
ee ga NSA) 00) Be Be | Bs oc 7] co oa. a] Bae Be: Bis a 
i he eR Os: 7 3 o----- % 82 82° Sale | 82. 8314 13Z Oct. 8| 931i Oct. 29|| 90% Jan. §& eee 
Col & gL NO ST ricaenede.) 1953 LB 49,000 oo anes “8712 Sale” Si i G ponents vache pi B18, i : B35 4 ee 1% 
etait N 2'000\| _- ig Sale | 87% Sale | 87 Oct. 6| 87% Oct. 26|| 85 _— ; — 
15-year secured 5348------- 955|M N 3'000||105% Baie ||105 106 85% .---- : ct. _6| 873 Oct. 26|| 85" Jan. 12) 93% July 31 
15- ear secured Syae-------iteae fi Sonne 10556 Bale iiiGoi Bore 106 % Sale 156° Ost, 26110672 Oct. 25 inn” Oct, 25 Rais Oct, 30 
gold 4s_....-- 2, 112 Sale |/112 11: 244 Sale |102. Oct. 8 242 4 July 29|108% May 
Litchfield 1950\3 Di -.---- 2  112%|113 ‘Sal ‘ 102% Oct. 21/|101% Sept. 23 44 May 12 
Se eDiv & Ter e'3348.22219639 3 3.000]| 7354 2272: 90 92%| 90 92% 111% Oct. 8/113 Oct. 30 Oh ee 2a tase Sune 24 
“he ----1953|/J J 10,000|| 80% ____- 76 «+ -----| 75% 764 751% Oct. 26] 7 zat "Atr" Bn 90% Jan. 8 53) Aer 24 
Omaha Div isi g 36---2----195 clerval ~vaoal| 7838 Sai8, Bl 83 | BF" 83H). 26|'754 Oct. 26] 74, Jan. 8) 78 June 28 
. Lou Div & Term g 38---1 “aaa\| 7338 828 .\\-sasz -5--| 84 -7---}-95-- oar gal 75" Oct 3a 0% Jan. 23) 83 
Gol ---1951\J J € || 74% 7 75 777-195" Oct. 28) 75 Oct. 2 May 3 
8 De SS 1951\3 J Sissi = 74% 55 Ay “764 5 Oct. 28] 75 Oct. 28 rors Jan. 2) 8244 July 9 
lst g 3}4s------1951 , 81 82 83% 5 y 44] 74% Oct. 4] 7 3% Mar. 3} 75 ct. 2 
a eee 1 Ui -ax| Ge Sha] a Bal Go Se: a], Ba) 8 hc Bi 
er ae 86% 90 || 90% __---| 8 BD snenslontens woe ar. 22| 87% May 
Ch St L&NOjt 5s A ---. |F A Ee 89 90% ----- | en eh eme® Aetna 82% F ay 1 
---"""igaals Dl 115,0001|27 777 Ve) Sse i aphplok omen geeawalal’ eb. 8| 85 A 
Se ladeke... ee Be ----- -=-- siz Agia (18834 Sale lial iz-owke--iliaaiz oak 30 80%) Jan 12| 9036 July 19 
— «epee «4 10414 ale |102% Sale |101%4 Oct. 1110214 Oct. 30|| 9914 Ma di 
aeptaeered -----~------ 195119 D)  ------|]----- -----||10444 105%4)1044 Pets OM. SHES On. 88 4 Mar. 2/103} June 16 
ind Fecoumnyece EWinwiswso 2222" wn=2-||-g5-- -=-=-|-gg-~ -ggiglnooo> voce feeteet ooo 1o3 i July 20)105% Jan. 19 
ll & Ia ist gold 4s-_------ 1950'3. Ji 3,000 + 05 |! 9134 ----: av SON bch sa eicesditeree booeed 784 Feb. 311033 Apr. 7 
0001! 507% ----- ' 90% 91K! 91% _---_| ee eee 9 : os Feb. 3 
snail ik oO ----- 1 Sept 2 § 
ij Oct. “i6l $13; “Oct. "25|! 8934 Jan. $l 92°? Sune 16 






































BONDS—STOCK EXCHANGE RECORD [Vou. 123. 


Sales in Price PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
October. 
HN. ¥. STOCK EXCHANGE. Par Value. 92 — © Oct. 30. > Highest. 


2 Bid. _Ask.| Bid. | s -. Sale Pric ces. 
Indianapolis & Louisv ist gu 48 1956 ° | 5) 8 ct. 
ind Union gen & ref 58 A 1965 102% 
Gen & ref g be Ser B 1965, 
Internat & Gt Nor Ist 6s 1952) 
m 68 Ser A 1952 




















102 

103% 
; Sale 
% Sale 
79 


Ph] 





met pet O90 ee 
RAR 


moNenOsIsIIS 
Aa 
RS 





SPE SNE 


6s 192 
ref g 40. ...1936) 
g ba.21929/A 


ARAK 


Im 
ak. J Term ist 4a 1987 
Jentra 
cntuek & Ind Term 4}s..-1961 


OnNSeo 
SSARVSSES 
w 
PCIe 


w\ 


Onn ennOOOBZundut am 


itfs dep stpd as 
Lake E on woe gold 5s 


De ture 
25-year gol 


Leh Vall Harbor Term Ist 58..1954 
Leh V (N Y) lst gu g 4s----1940) 
Leb Val (Pa) gen con g 48...-2003 


el ee 
NWWIND 











Gen cons 4s 
Leb Vall HR gon ba series 
ie V Te By lst gu g 5s 


E ‘< N ¥ ist a 4s 
Lehigh 8 anal 
Lex Host 150 8 965 
Lo 


OBR AZ ZZedIan 
98 coe os 
CQLOlon 


Little Miami gen 4s ser A... 

toa iain Sone fe. faly 
cons ad 

let cons gold fs July 

Gen gold 4s 


SABWNAS 


bene 
Dh ho“poe bod bodon 
ao Boe Naseem 








“ 
iS] 


100 % 
88 C 
103 % 


em DD 
mde 
DR Qoor 


uisv 
Unified gold 4s 


1 
qu «A... “71931 
secured 1930 








RISO Or 3: & ; 
RZ"ORERZOREVR“SOOP EP E> > SARE MNER ESSE S, POSE 


100% Oct. 
5||105% Jan. 
105% Sept. 
103% July 

96 Jan. 


105% 
107% 
105% 

97% 


ae ee 
eoceo 
CANno=— 
totomto 
NID NW AHBNHDW 


104 July 
103% Oct. 


WADARS dH 
oer 


ul 
Atl x & Cin div g 48----1955 
Louis Cin & Lex div 6 4%s--1931 


Mahon Coal RR lst 5s 9 
sy how South lines .--- 


8 
Manito 8 W Coloniz g 5s 19. 
Man G B & NW Ist gu 3 s-_-19 
Mich Cent Det & Bay City .5 


July 
99% Jan. 








il 


moO 
ot 
NIDWAPMOWNMW RAR 





© 
Common 





2 ‘0001 
45,000) 
10,000) 

1,000) 


oe 
' © 
Noro Bo 


— 
sess 


M taf 5s 

Mil & Nor ist ext 4}4s (blue)-_ 
Cons ext 44s (brown) 

Mil Spar & lst 

Milw & 8 L let gu 3 

Minn & St L 1 go 


POOONH! Oma 


3 ¢ 96! I ; 
1,000, 95 9. ¢ 96 | 9914 . 6 9914 i >" 99% Oct. 
10,000,| 88% 90 4 2 ‘ , ct. | Bf — 89 Mar. 93 Aug. 


oo 
SESe 


0) 
8 
oO 
N 
o 
J 
J 
D 
D 
8 
D 
N 
8 
J 
8 
8 
N 
Pf 
J 
N 
N 
oO 
Oo 
oO 
J 
J 
A 
8 
8 
J 
J 
N 
N 
J 
N 
N 
D 
J 
8 
M 
J 
N 
8 
N 
oO 
oO 
A 
D 
D 
8 
J 
D 
N 


A 
: 
é 
, 
1 
; 
1 
/ 
u 
: 
1 
i 
i 


aeee 


lst 

M 8t 
lst 
lst cons 5s gtd 
10-yr coll tr g 6s 
lst & ref 6s series A 


85% Feb. 
97% Sept. 


ARWOSO 


100% Feb. 
88% Aug. 


93 Mar. 93. Mar. 
‘ 101 Oct. 


May 


woo 
15 
— 


96% Mar. 
80% Jan. 
102%% Oct. 
90% Mar. 


89% Jan. 


ph Hae RRR 


O=BOa=% 
rhe ln alti - junkies?) ) 
N= oes © 


Foun Cat memnweaSyn 


Ono 
torts et 
or00 


w 


lst & refund 6s series D 

lst & refund 6s ser E int 

General 4s 
Mo Pacific 3d 7s ext at 4%---1938 
Mobile & Birm prior lien g 5s__1945 


Mo: 
8 


ONSSO COMO 
WUOARAO MOWN 
wiles oa 


Oh 





lst 
Siaateschaes Oiv isk o ba. ibaT 
ontgom Vv g 58... 
St Louis Division 5s 1927 
Mohawk & Mal Ist gu g 4s8..-1991 
Mont Cent Ist gu g 6s 1937 


Loos 5s 
Moi ssex Ist gu3\& 
Nashville Chat & St L Ist 5s_.1928 
Nash Fla & Sheff lst gu g 58..1937 
National Ry of Mexico— 
Prior lien 50-year s f 4448_..1957 
July 1914 coupon on 
Aseent cash warr rects No 3 on i 17% 18% ¢ . 6 ae f Apr. 5 22% June 23 


PSS Caso ZOCCCUSs ee 
POU wam> mea Weerenen4nZ>> 
mondo eSnewnSS 
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Noy., 1926.] BONDS—STOCK EXCHANGE RECORD 17 


















































































































































Sales in | Price | PRICES IN OCTOBER. | RANGE SINCE JAN. 1. 
BONDS October. Jan. 2 | _ 
N. ¥. STOCS EXCHANGE. Par Value.|| 1926. Oct. 1. » Oct.30° Lowest. | Highest. || Lowest. Highest. 
National Ry of Mexico (Concluded | $ || Bid Ask.|\Bid Ask.|sid. Ask.| Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
Guar 70-year sf 4s_________ 197 | 
April 1914 coupon off_____..-_- AQ, ------ RT pete soge~s es a SO ee Deen eee ey ee TE ee eS . 
mt warr receipt No 3 on ----| 5,000 | 19 21%}) 21 2344| 184% 2134] 23 Oct. 21' 23 Oct. 21|| 17% Apr. 30| 27 June 21 
Nat RR Mex r lien g 4448__1926 | 
July 1914 coupon on________- 2S ee ee a Sees ea ere. eee eee ee: ee eT Tee ne ee 
July 1914 coupon off___.____- ae: eee Vora REPS Lire 2p Wr Sieeter sere TOP et es 
pe ytd rect How 5 os meee! 26,000 | 32% 83%|| 2944 30%) 26 28 27% Oct. 22; 29 Oct. 7|| 23 July 10) 35% June 21 
First cons gold 4s_________- 
April 1914 coupon on________- eS threescndee coccci=ess> aoce~ | philih eis dla ddden «dil dets | webbie Dake 18% June 8] 21 June 21 
April 1914 coupon off______--- BO, ‘en-sesllcace conccli@ see: 222° lpielith a ah tee<ladkas ~ 4g aaata tc adide nee 18% July 20| 18% July 20 
= cosh warr rect No oa) 5 | Oo. 1536 16% 16% 174) 15% 16 15 Oct. 20 15% Oct. 8'| 13° Mar. 10) 20% June 3 
New RR cons 58_.._- 19453 J ------ 94% 98 97% 101 | DEUEGEE. lcacuhe Abocnl | | ben teekae dL 95% Mar. 26|100% July 22 
Se Rings eagle 1945|\J J p<ocintt BEE tbddin tt EER ~008e (IED conduc letadne s60000lssabee sbke bel a. ae ay 17 
N J Junc R gu Ist 4s__._..__- 1986/F Ai ---..-| 83% 85%|| 84 -..-- | Real ree pngrenene: eee gts e7-4 7. 84% Sept.17| 85% Apr. 27 
NO&N 44s * waneate 1952, J! 10,000 | 92% 92 95% 97 | 95% 955% Oct. 29 95% Oct. 8'| 92% Jan. 4| 97% June 14 
New Orleans Term ist 4s_____ Id 63,000 | 83 83 85% 87 87 87}4| 84% Oct. 5 88% Oct. 29) 84 Jan. 65] 88% Oct. 29 
N O Tex & Mex non cum inc §s A'35|'A O 47,000 | 96 97 99% Sale |100% Sale | 99% Oct. 1100% Oct. 29'| 96% Jam. 7|100% Apr. 17 
First 5s series B__..._..._- AO! 196,000 | 96% Sale || 9942 Sale | 99% 100%4| 99% Oct. 8 100% Oct. 28| 96 . 4|100% Apr. 17 
First 5s series A_________ 1954\A O 103,000 10363 102%||105 Sale (105 Sale 4g Oct. 4'105% Oct. 81|102% Jan. 6|105% Apr. 12 
Not & Cin B gen g 4%s__--1945\3 J) 23,000 | 9354 9634|| 9444 96 | 9654 98 | 95 Oct. 2 97 Oct. 21|| 9446 Jan. 15]. 97 Oct. 21 
& Bklyn & hedeetenen We Oo 2,000 Sa ‘walahets 100% 10144 100% 10144|100% Oct. 18 100% Oct. 18} 99% Apr. 22/102 Apr. 30 
j | 
N Y Cent RR conv deb 68_...1935 M N 25,000 |107% Sale ||10744 107% 107 Sale |107 Oct. 20108 Oct. 51104% Apr. 16/109 Aug. 2 
MNOS nongccccecccoesges MN) a 106 336 fi----- -.---|-2-.. ~.---|------ ------ L aatnddieeihe \l106%4 Jen. 28/10634 Jan. 28 
Conso oY Sarees 1 FA 58,000 | 85% 86 8814 88%4| 89 Sale | 88}¢ Oct. 16° 89 Oct. 28) 85% Jan. 4|/ 90% May 21 
Ref & impt 434s series A___.2013/A O} 252,000) 93 93%4|| 9344 96%' 9714 Sale | 96 Oct. 4' 974% Oct. 29 92% Jan. 7| 974% Apr. 26 
Ref & impt 5s series O_____- 2013|A QO, 466,000 |1015% Sale | 103 Sale |104% Sale |103 Oct. 1'105% Oct. 29'101% Mar. 3)105% Apr. 28 
ans til dceaaachdindesdeanileniaael AO 2,000 |_._.. .._.-||----- ~----!-.--- ~----|103%{ Oct. 27,103% Oct. 27||103% Apr. 10}103% Aug. 18 
NYO&H Rg mige 3i4s__--1997|\3 J| 136,000| 76% Sale || 79% Sale | 79% Sale | 79% Oct. 20 80% Oct. 7|| 76% Jan. 2| 8144 Apr. 13 
Khe inaminnees el 73 J 9,000'| 77% Sale 77% 79%'__-.. -_-..| 78% Oct. 5' 78% Oct. 18] 76% Jan. 19) 80 ay 8 
Debenture gold 4s..______- 1934/8 N 123,000, 94 Sale ts Sale | 96 9644] 95% Oct. = 9644 Oct. 27 94 Jan. if 86% july 16 
ete 5 ae no ae dead asiibhh pkih> maneeednueeeédnelennetienslan iene an. ept. 
80-year deb 4s of 1912____. 19423 3! 63,000, 91 92%; 94 Sale | 94 94%| 93% Oct. 28 9614 Oct 22, 92% Sept.24; 97 Apr. 26 
Lake Shore coll g 3}4s8-....- 1998|F A 39,000! 77 Sale || 77% Sale | 77% 78 | 77% Oct. 4/78 Oct. 29|°75% Jan. 13) 80 June 8 
ddl ease e ee nine FA , 74 7! lenece ----- ----.-| 46 Oct. 16 76 Oct. 16176 Mar. 12 Apr. 26 
Mich Cent coll g 3}<s_----- 908/F A 000 79, 81 | 914 80 | 79% 80 | 79% Oct. 6) 80 Oct. 4 78 Mar. 5 84 May 24 
wrwewcween en lL BVO/\F A ------| (4 (97) (9% -----'--=--- -----|------_------!------_------ e pr. 
a Y ic & St Louis lst g 48___ 987/4 ° 20.000, ots? 94 +45] 95% 95% ----- 94% Oct = 95% Oct. 21 9234 ~or 19 9576 Ye a 
ec cececooscecce one -----= @e---- B emcee em een cme ewe wwe _ eoeeeslescecn encce] e 4 ay 
25-year debenture 48_______ 931/M N 42,000 | 9 4% 96% 9644 96%| 96 Oct. 18 96% Oct. 29]! 93% Feb. 4| 97% Feb. 15 
2d & impt 6s AB & O___.__ 1MN 205,000 |102% Sale | 10244 103 103% Sale {102% Oct. 8104% Oct. 25) 102% Aug. 30105 Jan 1 
ng 5s es A....1974\A O 462,000 le | 103% Sale 104 Sale {103% Oct. 11104% Oct. 29 an. 2 104% Apr 
5iss Series B____1975|___.| 114,000/___-. _____ Sale |104 Sale |102% Oct. 1{!103% Oct. 28|| 98% Mar. 3 104% June 14 
N Y Connecting Ist gu 44s A.1953\/F A 15,000; 93 Sale || 94% 6 93% Oct. 8! 9514 Oct. 27|| 92 Feb. 5: 96% June 16 
5s ser B temp---_-_--- 1953 Ee A | RE | eee 102 |102% Sale |102% Oct. 30 102% Oct. 30/'100% Mar.31\104 June 16 
WN Y & Erle Ist ext g 48_______ 1947 N 5,000 (pete | i ? -peeeis a aie 91% Oct. 22, 91% Oct. 22]| 89% Feb. 3 91% Oct. 22 
3d ext gold 4}4s.-..-.-...- 923M 8S ------ i, seeen Li. eases DC: ncdididdghtes debiteiondiahantene 98 Sept.14' 98 Sept. 14 
4th ext gold §6_...........- § ieee a . enaon 00% ----- Sh ctéulusatiods éncenctediybidesnie 100% Jan. 15 100% Mar. 
5th ext gold 4s__.-..._-.... a 8 86s eee OE secnd he rears st 98% Mar.29, 99 May 7 
N Y & Greenw g 6a__.-1947|M N 4,000 | 92% .___. 99% 9914! 99% 9914) 99% Oct. 19) 99% Oct. 19]| 94° Jan. 25' 99% Sept. 28 
N Y & Harlem g 3 s__-_____- MN, ------ 7) ‘webite Pte cates TPT wo ctheslenbeed n0déetlowdane alte 79% Apr. 14 79 Apr. 14 
arr ey RS eS SEG wo ~~ en eccce encee FETE oeesels odes mawedlecen es cenncelesaee> bese | Baetnsg PE ee 
NY i. in  pssr.ptidiih eiednaate condblauin weeeeledicers scsceelnosbos Ubeben perehepeeer: CRS pret 
{gt & ret guar ¢ sSerB_...1973 MN  ------ 99 i —innt tint laddine Yapedhlincaiicaksmelied "99% Jan. 15 102 Apr. 29 
N Y Lake ie & West ext 7s_.1930'M 8 24,000 '105 = 107 ne GOR. lecitus ccaudtlentecaabeda 106 une 28 106% May 22 
NY&J OF eae 1932|\F A’ 1, 100% Sale 1002 101. |1005% _____ 10044 Oct. 18 100% Oct. 25|100% Jan. 2101% Jan. 21 
N Y & Long Branch gen 4s___1941|M 8 1, |; 90% 92 | 90% 92 | 90% Oct. 5) 90% Oct Mar. 30; 90% Oct. 5 
NY& n Ter Ist 48..1939 A O Siones woean Se acess gp Pane 91% Oct 915% Oct. 5]| 88 June 11| 91% Oct. 5 
N Y New Haven & Hartford— | | 
Non-conv debenture 4s_-.-._- 1947\M 8 1,000 6536 ennes \| 73 Sele 75 77 | 738 Oct. 1) 73 Oct. 1|| 70% Jam. 4 77% June 17 
~ Pie cal scbtpibahsiplety 4a) s imeem ave ees elihd nadedicsdhid avocestucdkha dbnsollsce ene ae 
Non-conv debenture 34s_..1947|A O| = ------ | 62 | 67% 73 Pe a eee re Sere | 62% Jan. 15 76 June 36 
Non-conv deben 3 s______- 954142 O 8,000 | 60 62 || 65% 68 65% 66%) 65% Oct. 29) 65% Oct. 27]; 61% Jan. 6| 70% Sept. 11 
Non-conv debenture 4s _...1955|J J 17,000 | 69 Sale || 74 74%| 73% -.--- 73 Oct. 19) 74 Oct. 6] 66% Aug. 18) 75% June 17 
on-conv debenture 4s_.__- MN 24,000 | 68% 68 4 Sale | 73% 74%| 73 Oct. 16) 74 Oct | 675% Mar. 30! June 7 
Convertible debenture 3348..1956\0. J 22,000 | 614% 61%'| 6544 Sale | 65% 68 | 6514 Oct. 25! 67 Oct. 18]| 61. Mar. 26) 74 Aug. 17 
Convertible debenture 6s_.--1948'J J| 505,000| 98 Sale | 103% Sale {105 10544/103 Oct. 2105% Oct. 29], 97% Jan. 4 105% Oct. 29 
ss date Rice eintainien mae J J J lcanne eagadllcance aceerlesecs a090e ns Gee tne ae ar. 5102 Oct. 26 
Collateral trust 6s_.....____ 1940\A O 563,000 | 96% 97% 100 Sale |101% Sale | 99% Oct. 11102 Oct. 29]| 96% Jan. 4102 Oct. 29 
ennai pedkiae antl 7\MN 62,000 | 61 62%'| 67% Sale | 67% 68 7 Oct. 7| 70 Oct. 29]; 58 Apr. 1; 70 June 17 
Harlem R & Pt Ches ist 48.1954\M N| 9.000 |_____ __ 7” | 8944 893 8914| 8854 Oct. 8| 88% Oct 84% Jan. 16| 89% Sept. 27 
N Y & Northern Ist g 5s__-_-- 7\A O 27,000 100% -...- 100%, 100%4|100% 100% |100%4 Oct. 7110044 Oct. _7||100 ~~ Mar. 12'100% June 12 
NY Ont & West lst g 4e.June 1992 M $ 6,000) 69% Laie 73% Sale | 73% 74 | 72% Oct. 18| 74 Oct. 29)| 67% Mar.31| 76 June 12 
Reg ’ only... une 2M Ss ------ | DD eeeeellosece ~seeclecess o2 652] 350%6 ccecenloccen + =cbedcllegesece webdaplenebee benene 
General — rahe ae ani 190219 D 16,000) 6344 647 674% 68%] 68% 68%| 67 Oct. 19) 68% Oct. 23]| 62% Apr. 3) 71 July 17 
N Y Prov & Boston gen 48____1942|A O| _ ------ || 85% 85 per: paces enter Rqnedheseiiry Ke cudhy ei eon ee 
N Y & Putnam Ist con gu g 48_1998/A O 1,000'}} 84% 85 86 89%| 87% 89%] 87% Oct. 28] 87% Oct. 28]| 86% Mar. 25] 8744 May 25 
N Y & Rockaway Bch Ist g 5s_1927|M 8|_—_ - ---.- - | 9934 100 ||100 ___-- | ee Revi eye Baeegine epee: 100 Jan. 7\100% Apr. 
NYS & West Ist ref g 5s_.1937\J J 10,000|| 79% 80 87% 88 83% 85%! 85% Oct. 25) 86 Oct. 20|| 77% Mar. 3) 89% June 23 
Second gold 4 Rant dee 1937\F A 15,000]| 63. __. 71% 75 |65 69%] 71% Oct. 4] 71% Oct. 4]| 64 Jan. 29) 73 June 24 
General gold §s___________- 1940\F A 5,000|| 633% 64%!| 69% 70%] 68 Sale | 68 Oct. 30) 70 Oct. 6]| 63 Jan. 2) 74% Feb. 19 
erminal Ist gold 5s________ BNL 8 s--<s- || 97 99 een —l—Fz UU ere eee re 97% Apr. 20 99 ‘Feb. 
N Y Westches & Bos Ist 4348_-1946|J J| 120,000|| 69% Sale || 7644 Sale | 77 Sale | 75% Oct. 21| 77% Oct. 29|| 69% Jan. 2| 78% June 15 
Nord Rys ext] sf 64%s________ 0A O 515,000) 78% Sale 83% 84%| 88 Sale | 83% Oct. 4] 88 Oct. 29]| 77% Apr. 16 88 Oct. 29 
Norfolk South Ist & ref 5s A__1961/F A 106,000|| 774% 78%'| 87% Sale 87% 87%| 87% Oct. 21) 88 Oct 2|| 77% Jan. 12! 90 Aug. ll 
Norfolk & South Ist g 5s______ 1MN 10,000}! 96% 98 99% Sale {100% ____- 99% Oct. 1] 99% Oct. 1]| 98° Jan. 13101 July 13 
Norfolk & Western gen g 6s__.1931.MN|  ------ co) 105% 108 |10: BO etiks cnoscckemine weewd 105% June 12108 Sept. 29 
Improvement & ext g 6s__..1934'F A 22,000 |107% 2... 108% 108%{|108% ____- 10844 Oct. 21/108% Oct. 22||108% Oct. 21110 Apr. 26 
New River Ist gold & Ses 1932/A O ,000||106 3% _.._. 106% ..--- 106% 107%|106% Oct. 25)106% Oct. 25||106% Oct. 25107% June 1 
Norf & West Ry Ist con g 48_1996/A oO ,000) 1 Sale 1% Sale | 92% 93 1% Oct. 7) 92% Oct. 25)| 90% Jan. 14 93% July 23 
Registered -._......___- 1996'A O ds Kaadtak hoe. «ne en 90% 91%, 90% Oct. 20) 90% Oct. 20)| 89° Feb. 25) 9244 Apr. 
Div ist & gen g 4s_______ 194413 J 128,000}| 91 91%'| 9314 Sale | 92% Sale | 92% Oct. 20] 93% Oct. 18|| 90% Jan. 4 94% May 11 
10-year convertible 6s__._.1929'M 8 13,000|/148 1 Ee MOE Vin os. sone 162% Oct. 61 Oct. 26|'138 Mar.30167 Oct. 2 
Pocahontas C & C joint 48.1941 7 D ’ 91% 91%| 92% 93%! 94 Sale 92% Oct. 2 94 Oct. 30) 91 Mar. 5 94 Oct. 30 
North Cent gen & ref 5s A__._.1974M S| ------ 102% 102% |104% ----- ED ik. usar ts acini a. pein ie tenes ek ee, Soe ein 100% Mar. 27 194 (3 July 15 
Northern Ohio 1st gu g 5s____- 1945|A O 4,000|| 873% 88 ||-.... ----- 93% 94 | 9314 Oct. 8] 93% Oct. 5|| 88° Jan. 4| 9744 May 19 
Northern Pacific prior lien 4s_.1997 J 398,000)| 86% Sale 89% Sale | 90% Sale | 89% Oct. 4] 90% Oct. 22|| 86% Jan. 4) 91 Apr. 27 
nang col ele: 7\Q0 F ,000|| 853% .----||-____ -_.--] 88° --.--] 89° Oct. 29] 89 Oct. 29]| 86 Feb. 8] 89 Oct. 29 
Gen lien ry & ld gt 3s__Jan 2047 | 181,000 61% Sale 65% Sale 65% say 65 Oct. 2) 66 Oct. 29]| 61% Jan 2 66 wey 23 
ee an ----->> eneeellioscae eeece SSdeceu wenowsing~sea «2 esbnn an. pr 
Ref & impt 44s Series A...2047/3 $ 98,000 of 8734|| 91% Sale 94 4 94%| 91% Oct. 1] 94% Oct. 29|| 87 Jan. 5 $5 73 June 16 
Ref & impt 6s Series B-----2047|J J 277 ,000|/1084%% Sale |/111  11134/112% 112%{|111 Oct. 2/112% Oct. 29 1084 Jan 4114 A r. 26 
Cii—~7n2Gtit-p_itepitiimean 2 $ =&°°S¢-R awe bebe eeee 229 belShSee Gogeele peas d_vencdsgloges$u_peécens ar ar. 
Ref & impt 5s Series C_____ 2047/9 34,000); 99% Sale ||102 Sale |102% Sale |101 Oct. 8/102% Oct. 10|| 98% Jan. 9/104 June 7 
Ref & impt 5s Series D_____ 2047 j 74,000|| 99° Sale ||101% Sale {102% 103 |101%4 Oct. 5/102% Oct. 29|| 98% Jan. 12)103% June 5 
North Pac Terminal Ist 6s_...1933\0 J 4, EE wonne DEE oat 109% 110%4|109%% Oct. 5/109% Oct. 5)|109% Feb. 17|109% Feb. 17 
Northern Ry of Calif 58....1938|A O}-  ------ 100% ..... ) = DT CED . déivakes tebetebisede= abodue 101% Jan. 8 105% Apr. 17 
North Wisconsin ist és. «eget: 30\I J -----=||102% ..... ca a ae ae eee 102% Sept. 9|103\% June 15 
den & Lake Ch Ist gu g 4s..1948|J J 3,000!| 72% 73%|| 78% 80 | 79% 81 | 79% Oct. 22; 8034 Oct. 20|| 73 Jan. 21| 82 May 26 
Ohio Connecting Ry 1st 4s-.-.1943|M 8|  --_--- Fhe 9214... BEET s.n-clscanee sasonslocouhs usauaelienaueoSiahaaaaaaiaanans 
Ohio Ind & W Ist pref 5s_.Apr 1938\Q J) ------ 90% .-... | ete Peep ees ee Ptr te cr eee 
Ohio River RR Ist g 5s______- 1936|\J D 4,000/|102. Sale |}101% --_--- 100% Sale {101% Oct. 16|101% Oct. 17||100% Feb. 18|102% June 16 
General gold 5s__.____----- 7A O 2,000)| 995% ____- 100% ----- 100% 101%/|100% Oct. 30)100%4 Oct. 30|/!100% Oct. 30 102% May 20 
n & Calif Ist gu g 5s____- 1927\ J 31,000/|10034 Sale ||100% ____- 100° 100%|100° Oct. 20|100% Oct. 5/100° Oct. 20101 Jan. 19 
Oregon RR & Nav con g 4s__.. JD 31,000}| 90% __-_- 91% 92 | 92 Sale | 91% Oct. 8] 92 Oct. 28'| 89% Mar. 3] 92% Apr. 30 
Oregon Short Line Ist con g 58.1946|J J ,000||104%% Sale ||105% 10534/106 0 |105% Oct. 4|106% Oct. 28'1104% Jan. 21108 Aug. 24 
Guaranteed con 5s._........ 63 J 21,000!|104% 10544||105% 10644/106 1084/1064 Oct. 21|106% Oct. 21||105% Feb. 3108 Sept. 18 
Guar refunding gold 4s_____ 1929|J D 194,€ (104% 105%'| 98 Sale | 98 Sale | 97% Oct. 2| 98% Oct. 6) 96% Jan. 4| 98% July 15 
Oregon-Wash Ist & ref 4s_____ 1961\3 J 149,000)! 833% Sale 85% Sale | 87 Sale | 85% Oct. 5] 87% Oct. 25'| 83% Jan. 2 May 28 
Pacific Coast Co Ist g 5s_.._-- 1946|J D 2,000|| 92% 95 93% 95 | 93% Sale | 9354 Oct. 26] 935% Oct. 26|| 915% Mar.17| 96 Jan. 14 
Pacific RR of Mo ist ext 4s___1938\F A 7,000 ae 93% 93%| 93% 94%| 93% Oct. 21] 93% Oct. 5|| 914% Apr. 9) 94 Sept.15 
2d extended gold 5s_______-_ _—— “8 «<snee  tanee C—O ae DEEL Rineslvtaess sanccakeewnms Ganewhin 10) Feb. 6)101% June 16 
Paducah & Illinois istef414s_-1955\J J|  ------ 7 || 97% --_-- SE EE ne nk aoudibntiwn eieniie 96% Mar. 23) 98% May 10 
Paris-Lyons-Med RR 6s______ 58\F A 588 ,000|| 76% Sale 79% Sale | 82% Sale | 79 Oct. 5] 83 Oct. 29 Mar. 30 Oct. 29 
Sink fund extl 7s__________- 958|1M 8 507,000); 823% Sale 90%4 Sale | 92% Sale | 89% Oct. 4/93 Oct. 29|| 82 Apr. 17! 93 Sept.14 
Orleans RR s f 7s______- 954|M 8| 262,000|| 84 Sale || 8814 Sale | 92° Sale | 88 Oct. 4/92 Oct. 30)! 82. Apr. 16] 92 Oct. 30 
Paulista Ry Ist & ref 7s______ 942M S$ 94,000||/100% 101% ||102.  10334|101% 102 |102 Oct. 81103% Oct. 18|100% May 4.103% Oct. 18 
Penn RR consol gold 4s___...- 943 MN ee | 9434 -.-.. li ]) ae er Ca Ree ee ese 94 Feb. 16) 94% June 17 
Consol gold 4s_......... 048 MN 22,000}; 93% 95 93% 93% Oct. 7) 94 Oct. 16|| 91% Jan. 8) 99%4 Mar. 4 
Stamped do nds__..1948'M N 3 j % %1| 94 Sale | 93% 9 93% Oct. 7) 93% Oct. 6), 91% Jan. 11) 98% Aug. 24 
Consol 4s issue of 1915...1960,F A 24,000'. 98% Sale ||100% Sale {100% 101 |100% Oct. 1/101% Oct. 23|| 98% Jan. 2,)101% Apr. 13 
General 4s Series A_______ 9653 D| 340,000]; 94% Sale || 9714 Sale | 981% Sale | 97 Oct. 5) 98% Oct. 29 94% Jan. 2) 99% Apr. 
General 5s i iitebncnee 968'\J D 152,000/|103 Sale ||104% Sale |106 104% Oct. 7)106% Oct. 22)|102% Jan. 2,106% June 15 
10-year secured 7s.....___- 930'A O| 199,000/|108% Sale ||107% Sale {107% Sale |107% Oct. 5 107% Oct. 19||106% Sept. 9'108% Jan. 
15-year secured 6s_______ 936 F A 49,000''111% Sale |/111% Sale |112 Sale {111% Oct. 16112% Oct 111% Jan. 5113% Apr. 30 
2 MS ea FA 3,000 109% _.__.) ~.-.. -----|111% ~-.--'111% Oct. 23 111% Oct. 23 111% Oct. 23 112% May 10 
[J 4g OAS Eee ts 1964 MN 348,000 98% Sale |/101 Sale |101% Sale '100% Oct. 1102 Oct. 18! 98% Jan. 2 102% Apr. 22 
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BONDS 
N. ¥. STOCK EXCHANGE. 


Sales in 
Ov sober. 


Par Value. 


Price 
Jan.2 
1926 


PRICES IN OCTOBER. 


(Vor. 123. 


RANGE SINCE JAN. 1}. 





1. Oct. 


) 


30. 


Lowest. 


Lowest. 





Income _ 1 
ffeerte & Fekin Oa less 6 A..1974 
Pere Marq lst 5s Seri 1956 

Sete Biries B 

General 5s Series B 
Eeiiiepine Ry Ist Lad sf 4s. 1°87 
Pine 


k 6s. -.-1932 
ory ree Soectes A A.1940 
1942 


Genera! 
Pitte & Lake Erle Ba 5s.._Ja 
Pitte McK & Yough Ist gu 6s. 


2d 
Pitts 





Richmond Terminal Ry Ist 58.1952 
Rio Grande Junc Ist gu g 5s_..1939 
Rio Grande Southern Ist g 4s__1940 

Guaranteed (Jan 1922 coup on) 40 


Rock Isl'd Ark & Loui Ist 448.1934 
Rutland-Canada Ist gu g 4s 94 
Butland Ist cons g 44s 


8t Jos & Grand Island Ist g 48__1947 
St Lawr & Adirondack Ist g 58.1996 
2d gold 6s 1996 
8&t Louls & Cairo gu 
8t Louis Iron Mtn & 
Gen con ry & land grant 5s_.1931 
Um & re gold 48 1929 


egister 
River & Gulf Div Ist g 4s__.1933 
8t Louis Mer Bdge Ter gu g 58.1930 
8t Louis-San Fran Ry— 
Frise lien 4s series A 


aqjstered 
Prior lien 5s series B 
Prior lien 6s series O 
Prior lien 5 4s series D 
Oum adj 6s series A____July 1955 
Income 6s series A July 1960 
St L & San Fran Ry gen g 6s_._1931 
Genera! gold 5s 193 
8t Louis Peoria & N W Ist gu 581948 
8t Louis Southern Ist gu g 4s__1931 
St Louis Southwest Ist g 4s____1989 
2d gold 4s income bond_ Nov 1989 
Consol gold 4s 1932 
lst termina! & unif 5s 
8t Paul & K C Sh L ist 4348__..1941 
St Paul & Duluth Ist 5s 1931 
lst consol gold 4s 968 
8t Paul E Grand Trunk 4 . 
8t Paul Minn & Man cons 


Registered 

lst consol gold 6s 
Registered 

6s reduced to gold 4s 


R 
Montana Ext Ist gold renee 
Registered - _ - -_. w-so50) 
Pacific Ext sterling gu 4s 1¥40 
8t Paul Union Depot Ist 5s 1973 
San Ant & Arau Pass Ist 48.1943 
Santa Fe Pr@sc & Phenix Ist 5s- iene 
~ Fla £ West lst g 6s 


8cio ay & N E Ist gu g 48___.1989 
wegpenee Air Line g 4s 195 


Refunding 

lst & cons 

Atlan-Birm Div 4s_...May 1933 
Seaboard-All Fla Ist 5s A- -193! 
Seaboard & Roanoke Ist 5s extd. 1o3t 
80 Caro & Ga Ist ext 5s 192 
South & Nor Ala gu 5s______.. 1936 

Gen cons gu 50-year 5s_-.- 
Southern Pacific Go 

4s a ae Pac coll.... Avs 1949 


Convertible 5s 
20-year gold 5s 
San Francisco Term lst oe 


Registered 
So Pac of Calif lst cons 5s 
South Pac Coast gu 4s 
South Pac RR Ist Pret on O.--- 
ore lst cons 5s 1994 
R 


Kaet Tenn reorg lien g 58_..1938 

PR bile & Ohio coll tr a ----1oae 
kane Internat Ist as £50 

3 ten Island Ry lst 4s 


a a —O _ a 
ooh pues SECop Gpea Gage cccesp gape Se eee eeepc ccaccteeart tne 


3 33 
SUE EGUESPCCCUREE MEST ER BOP SPE EEEES ea ten 





is] 


SOnerereree OF 0 CO emt ZOZOun warUssta0unOoU0ZP> ZUPZZO00a> Zand 


nOZOUUPa 


59,000 
3,000 
85,000 
106,000 
171,000 


Cerrar eOOOmernerZOOZODOIS OPZamPrmOPOOFZOOme weD Ou wereenwOPre SuZmaue 














Bid. 


SSKSSSTESSRLSLSSSELEKES 
RK F 
Ses 
RX 


= 











om 
x 


KR RK RRA 





Sale 


91% 
Sale 5 


Sale 


Sale | 97% 


100% f 


| 923% § 


100 





101 4 100% 
104% 103 78 


86% 86 . 
Ys 7 ly 





1003 100 
102 
103% 102% 
108 /108 


884 





ak 


HRESSSSLES 
SKK 


x 


100 i 


82% 
82% 
97% 
101% 
101% 
96 % 
87% 
105 


42 |100% 


104% 
Sale_ 
80% 
— 


101% § 





dada 


SARA 
©ooooooo 


om Samir Aao 
HOPWSOHMDHWO 
SSEZSESAES 


;| 91% Oct. 


Oct 


. 19, 96 Oct. 


5 100% Oct. 
" 97% Oct. 


92% Oct. 
. 28 100% Oct. 


- 1! 84 Oct. 
- 16 82% Oct. 
6' 99% Oct. 
. 20 102% Oct. 
‘ Oct. 
t. 20. 98% Oct. 


2 102 


79 Oct. 
94% Oct. 
95% Oct. 
| 927 “4 Oct. 


Oct. : 

5| 89% Oct. 
104% Oct. 
88% Oct. 





28 
SSSSSSSSSS 


Sale Prices. 


87 
83 Jan. 


June 


Mar. 


i Jan. 
Jan. 
Jan. 


ww 
BEB 


4 eb. 
ept. 
Jan. 
Jan. 


1m =Jan. 


8)|102 


Des. 
“9% Jan. 
106 Oct. 


100% June 
sO here 











86% Jan. 
74% Jan. 
89 Jan. 
75% Jan. 
87 Jan. 


78% Jan. 


ug. 17101, A 
2) 97% on 


99 % May 


77% Jan. 
80 Apr. 
93 Jan. 


4\|101%% Aug. 


101% Sept. ‘ 
|| 87 Feb. 


90% Jan. 


8 
95% Sept. : 
30 


107% Sept. 
107 Mar. 


30 
- 31 


7| 101% Jan. 


84 Jan. 
100% Jan. 
Sept. 


“87% Jan. 
78% Mar. 
78% Mar. 


Mar. : 


Sept. 


to 
TCO Or be Cr CO Cr CD CC 


S= 


ee 


13 





22/106 


17 is 
§ 101 


on 


2 
5 105% ely 
5| 89 June 
5|102% Apr. 
5.110 Jan. 


May 








t 


erer<) 
Dah O1DW- NOHO a 


Nore to 


mS RDO ROMERO NO 
USSSSBREERENS to ott ne 


bo 


to 


wnwhkieNonwe 
CMO NWHK OK OCKWONWWD 


on SL eBepIBRoh Nad 


Sale Prices. 


eS 


~ 


OCNOCOWNS+~) 


Bon 


—_ 
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BONDS 


NS. Y. STOCK EXCHANGE. 


I 
P 


PRICES IN OCTOBER. 


RANGE SINCE JAN.1. 








aie a Say Cart > 
Dear urPOnw 


6 ee 6s 1928 
oN RR & Canal Co gen 4s__1944 
Utah & Northern Ist 1933 
Vandalia consol 

Consol 4s 1957 


Vaurask Pines 44s___1934 
July 1914 coupon on. " 


Cop RE pe oeoopeEgcopoepeg 


‘ 





First cons year 5s 
Virginian Ry Ist. 5s ser A 
Wabash Ist gold 5s 

Second 


6s registered 1939 
1st lien ats gold term 4s_1954 
5s 1941 





RMrenOuanemrPAZZOuZ mw: yey > ea erm we ery OO Ormeau Outec, 


LEE 
CREO 


3 g 
ZPM> tO SRP RIS RPORE 


° 


OZuLU SO wrmyqunOCOOunZOPrOnmnntc wZauOOumruOuuwmnd OuOP>r> 


West Maryland y oy 
West N Y & Pa lst g 5s 
Genera! gold 4s 


seers 


OAD 
REISS 


Wheeling & Lake nig 7 g 5s8_-1 
Wheeling Div ots fe 
Exten & ee pA 5s 


R ist con g 4s 1 
Wilkes-B & East Ist gu g 5s__-1 
Wilmar & Sioux ree lst 5s__-1 
Winston-Salem S B Ist 4s___-1 
Wisconsin Cent Ist t- g 4s__.19 
Sup & Dul Div & Ter - 4s_ 
Wor & Con east Ry 44s_-- 
Industrials 
Adams Express coll tr g 48_...1948 
ame = x Rubber Ist 8s 
Gold M deb 6s A 
the cony 6s ser B 
Alpine-Montan Steel 7s 1955 
Amer Agric Chem Ist conv ~~ 
lst ref sink fund 7 Ks 1 
Amer Beet Sugar conv deb $a. 1935, 
Amer Chain 10-year s f deb 68.1933 
Amer Cotton Oil deb 5s 1931 
Amer Dock & Impt extd 6s____1936 
American Ice deb " guly ao. 
Amer Mach & Ffdy 6s__..1939 
Amer Republic Cor 44 deb 6s_ 1937 
Hy - ss & Ref 5s ser meee 8 


esses 
2nNom 


Be 
~ 
Be eS eee a ee ap aa oRNTR EECCHZ SIP OO 


S38 


no 


Amer Tel & Tel Coll trust 4s__1929 
Convertible 4s 1936 
20-year convertible 444s___.1933 
30-year coll trust 5s 194 

Registered 
35-year -— fd deb 5s 
oo year at nk fd 5% 

Amer wee Founders deb 6s- 

Amer ter Wks & Elec coil 538_ 1934 

Amer Writing Paper s f 7-6s___1939 
Temp interchang ctfs of dep---- 

Anaconda a in Ist 68_.1953 

Registered 
15-year conv deb 7s 1938 

Andes Cop Min deb 7s 25% pd 1943 

Anglo-Chilean Nitrate 7s 1945 

Antilla —- Azuc) Ist 7 s- -1939 

Ark & Memph Bdge & Term 5s_ ioe 

Armour & Co Ist real est 4’¢s_1939 

Armour & Co of Del Ist 54s -1943 


' 
+ &O 





Associated Oil 6% gold —- e 
Atlanta Gas Lt Ist 5s 
Atlantic Fruit 7s ctfs of dep-_-_- 1934 
OCertif of deposit stamped - 
At) Gulf & W I 8S Lines coll tr be" 59 
Atlantic Refining deb 5s 
Baldwin Locom Wks Ist s f 5s_ oso 
Baraqua (Comp Azucar) 7 s_1927 
Barnsdall Corp conv 8s 1931 
Debenture 6s trust oy 
Belding-Heminway conv 6s 1936 
Bell Telephone of Pa Ist 5s B__1948 
First & ref 5s series C 1960 
Bethlehem Steel Ist & ref 5s g A 1942 
year pur &impsf 936 
Cons 30-year sf 
—— 30-year sf5 


Bing s Pi Ping Stomp oo. de 


Botan 
Brier 


ser A.-_..1948 
1953 
"848-1950 


Brooklyn Ci oT 
Bklyn Edison bee's gen a A....1949 
Genera! 6s series B 1930 





> 
-_ w Ss 
robeee bussedescsnsee sis Sn5522 2052 


ag Hh er ay ay ag 


WOSOm>PuZOuGaZan: GCoa0nuWu> 





48 ,000 
10,000 
23,000 


104,000 








213'000 
362.000 
142,000 


48,000 
65,000 
23.000 








KAR 


SOK NRKASOSS 
KK 


_= 
Sooke 








as 


ReNE COM oO ID 








Sale * 
Sale — 
Sale 


% Sale 


97 %4 
58 


\% Sale 


Sale 


5” Baie” 
5% Sale 
9 


05 
5 Sale 


1% 
79 


1021 


100% § 
(105% § 
103 

96% § 
6214 Se 


ONE NEL oe ee 
a ot ot ot oe 


95 

92 %- 93% 
96% 98% 
$4 14 Sale 
103. 103% 
70% 71% 
69% 70% 
94 94% 
104% Sale 
104 104%)1 
96% Sale 
60 61 


' 74% 79 








PEO 


coeooo 
Cie OG moO 
‘ \ 








100% Oct. 
105 Oct. 
101% Oct. 

ly Oct. 








—— 
=~ 
a 








6|100 
4; 98% June 22 
106 


Sept. i5 


90% quly 23! 96 





3 
5854 Sad 2 
Pt “Apr. 30 


9034 Aug. 4 
903 July 22 
34°” “Apr. 30 

San. 22 


ene. 2! 33 


y 
S101 K% ye 12 


95% Jan. 
100% Feb. 
83% Jan. 
83 Jan. 





86% Feb. 
76% Mar. 18 
85 Jan. 14 
101% June 28 

4 Oct. 18 

3% Oct. 20 


| 188 x Aug. 17 
02% — $ 


BSSSSNE 
CUNbd 
—_ 
<7 % neawoaSeeee 


SwO—— wor 
odo woe 
ie COND COND = ONO WN OOGID 


eee OO 
RRA RAR 
to 


SSerescoones 
~ b> 
— 





10244 Mar. 
103.‘ Apr. 
105 Jan. 
96 


—— 
CSAAARAUS 





72 pe 7 


102 
90 


105 June 12 


86% June 29 
July 28 
J 18 


86 


89 Oct. 25 
105 Feb. 4 
5 J 


Feb. 
91% Jan. 
int 


Ndr 


ERSS 


ee 
i) 


© 
— whe bde 


coeocoseesoo 
WOW DRBOAOOO HW HWP WHAAHAWNWSN OPP OID ED 


ee ee 
tw - ee tom Oto Nore 
—AOAKHKOWOONNAN! OOre 


ey . . 
a emt pet et et eet feet 


Oe ee 
Sr arta 


tS 
Roman 


64% M 
22 O41 June 29 
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BONDS iF Sales in | | PRICES IN OCTOBER. RANGE SINCE JAN. }. 
& |_ October. Jan. 2 : : ; . 
N. ¥. STOCK EXCHANGE. Par Value.) 1926. Oct. 1. Oct. 30. Lowest. Highest Lowest Highest 
$ lea. Ask.|\Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Prices Sale Prices. | Sale Prices. 
ee ae aes 20088 ==>: peseeseen «poe an, _joomeenosan ecenecineeons See EE ees a 
Trust co ctfs deposit .-.---- 5-5; Sg BP rese: serrapocs: a ees Stare pe Sores Tas 8814 Aug. 18 ug. 
Int refund conv @-------- 2002| J J ea eres OFeer SS ...-- 88 Setee\|roseses LSS 3 ep oe. +s Aus. a ee ee 
ear secured notes 78----- 1921\J J ------ \|----- -----||----- -----]----- ----- jvcvoce vorcacforsecs secon seseser Stacie POSSSe Sones: 
"rust Co. ctts depos eee pa eetesie OPO e Co pETos od EE CIEe greaeeemec, 8832 Jann 4 “8717 seis “ie 
The - 1060 FA 43,000 |" 8844 “89 || 9331{ ~9314| 92% Baie | 9237 Oct. “8 9314 Oct. 21 4 Jan uly 
Stive Va yi it. pees 19505 Al 33000 res, $0 || $3 93i2 Hoes, Bale $3% Oct. 19] 6. Oct. “8|| 88% Jan. 6 95% July 23 
ig Be.21945.M N| 26,000 101% ---_-||101 34 102% |103% 104% 102 Oct. 21|10244 Oct. 2/1005 July 20 104% June 4 
ae AS nlon Gag Oo ist & ®--1947\M@ Ni 11.000 10544 2 113% 11434|113 54 113% 113 Oct. 21/113” Oct. 211/110 Jan. 12114" Sept. 10 
Deb Bute den enna 1936/9 ; 288,000, ooece onne- 59 Sale |154 Sale (150 oe. = 159% — © 128% Mar.22180 May 8 
B cen feceints 10% ald ---- Sealy peer Soe. ee ee noon wont cane tpt oe June 22 92 Mar. 3 
Uah Terminal let 48.........1952\4 O| 8,000 Sale | 89% 91%) 901% Oct. i) 91 ~ Oct. 29]| & eb. 2 u 
~— hy ae an wanwonces 1952/9 $ 53'000 yes "92K Onis Oe on” gele*| Oaig Oct. 18) 95% Oct. 26}| 90 Mar. 25 oe May es 
a Term Bidgs 58 gu tax ex 1960/4 O 71,000 96% Sale || 99% Sale | 99% 10035 99% Oct. 1/101 Oct. 22 9554 Mar. 11 
q a 3 1 Oct. 18102 Oct. 2(/|100% Apr. 6102% Aug. 20 
OslG & E Corp unif & ref Se..-1987)M # 163°000 103 34 Bale 103% Sale 103 34 Sale tos Oct. 16 104 Oct 4 10388 June 23 105% Mas | 
7 --1942|A O 53,000 | 91% Sale || 97% Sale \% Sale et. y ; of 1 
Canada Steamship Lines Ta 18431 12,000, 101% 102 {105 Sale |104%4 105 [105 Oct. 1110544 Oct. 6 10154 Jan: 410534 Oct. 6 
n Genera ectric Ge.-194Zi\R Ul = ------||.--.. .----I]~---- ~----j----- -----|------ ------]------ ------ Ts en 03% 3 ii 
é i % Sale |10214 Oct. 1|102% Oct. 29||101K% A 21 une 
Central Dist Tel 1st 30-year be. 1eAtie | _3:000)| 9734 1993¢|!2 9654 <8 19614 8% Rite Oct: 25| 9754 Oct: 25|| 93% Mar. 25) 90% Jan. 22 
’ < a 0s x _ x 
aon oe pA AG fe as--- 1S 747000 ite? a 121 Bale 12134 Sale 120% Oct. of 121% Oct. 29 115% yan. 3h 123 June 3 
ana: 7 Soe Oe ee Oe Bn, snd ct. 5: ; 4 0.4 
mt One Son 4 eee east $ 10°000 161 3% nel 101% ioe 102. Sale |101% Oct. 26102 Oct. 25]|101% Mar.15103 June 12 
Chic yp ty ay leg 6 ----1097|F A| 255,000 | 7954 Baie || 77% Sale | 74. Sale | 74° Oct. 25 78% Oct . 1|| 65% Mar.27 $1 Jan. 13 
Chicago peer sony 6s ser A_----1932|A O| 460,000 |107%4 10844/|105% Sale |1047% Sale |1047% Oct. 30/106 14 Oct. 11104% Oct. 30 109 56 Feb. 9 
Gine Gas df ~ wits 8 Yan gout 0 28000 102% Sale 10354 104% 10334 104% 103°" Oct. 19/103% Oct. 29]102% Sept. 7 105% May 28 
Otted Sees Pow & t 6s A_.1944|M N wehisinen sacha tin leaeaheiells 95% Sale 95 %4 Sale | 94% Oct. 2) 96 Oct. 7 oar May 17, 23% aus. i? 
Clearfield Bit Coal 1st 4s. _--- 1940|J J} 5. 76% -.--- ap gpeeal Peek betty Seca | $2, May 17) 8244 Feb. 26 
--1943'F A 36,000 | 88° “91 94% 9514] 95% ____-|"9414 Oct. 2) 9514 Oct. 21 % Ju 
Golo Fue & tron Co won 6 Ba-- 19 F A| 71,000) $456 Sale || 9134 Sale | 905 9032) 9054 Oct: 25 91% Oct. |) 83% Feb. 1) 91% Oct. 5 
Sl nti eeeeosennaonns _e \ pens gpl ot epee Teele: Tene diyngleing Remora Mo pense 
21,000 Sal 99% 100%|100_ 10034! 99% Oct. 8/100 Oct. 25) 99% July 28 101% Jan. 20 
Cees fee & B. te0 Os.-...20878 } $7000 [10084 Sele | 997% loosest 95% 1007] Sort Oc, £1108% Set | 99% Sept. 27/101” Jan. 13 
Col & 9 b Av ist gu g 5e__- M asennel De ictus nirioeiiiadtienacie len nael aamhdind -983Z “Ock. 16 1005 Daz 36 
rc (\; a 6 OC Re Cee Deepens 98% Oct. 16 99% Oct. 6)! 98% Oct. 16 100% May 
cceonel Tale tat 6 a. Q 3 19:000'| 93.93% 79% 80% 80” ~B0%| 7934 Oct. 21 80% Oct. 20! 73° Jan. 4 B18 May 27 
Sl Oredit sf ~~ --1934|M N 76,000 |100% Sale | 9544 99 | 98 Sale | 98 Oct. 30, 99% Oct. 18|| 98. Mar.24100% Jan. 2 
“ 5 ae 53 J Tints anche 93 Sale | 93% 93%! 93 Oct. 1] 934% Oct. 22|| 9244 June 30, $2 3 Apr. 23 
= aa. wer 25-y 6s... 7|\M N| 118,000 /102% 103%| 104% Sale |1041% Sale |103% Oct. 8|104% Oct. 4/1102% Jan. 5/105% June 
ym Ron ow "Tab- Reco 5 : i 11,000 }104% ____. 104% Sale MS avy, 104% Oct. 5/105% Oct. 25)/104% Moy 30 108 Jaly 4 
sina 2 {| 93° __---| 93 ee ee oad 4 
Conn Ry hy Te wooee- 33 7000 gist gs ll 93 ~oaizl oan 94%4| "93° “Oct. 20/9434 Oct. 18 x Mar. 19) 95 Sept. 25 
Yonsolidated Cigar s f 6s...... 36 ee 99% Sale | 99 et. B01 995% Oct. 22//H9% ‘ 
Consol Goal M 1d 40-yr 58 eta 1980/3 D 185.000 “81% Sale || 83 Sale 9216 82% 8214 Oct. 20] 83” Oct 78% Apr. 24! Jan. 26 
Consol Gas IN bor deb 5 Biya --- 945/F A 313.000 104% Sale | 105% Sale |105% Sale 104% Oct. oo 106 Oct 21 104 34 Jan. 931196 Apr 22 
| % ‘ 
aed te a nie iet ge g “193613. b 37,000" 100% 1008 160 pom el 100% Oct. 6/102% Oct. 19) 98% Jan. 9102% June 
eee he, LE 1st lien 5s. .-1952|M N 66,000 | 97% Sale |100 Sale 100% —_ 190 anes P| 100% Ses. § 9372 =. aie Moy 3 
¢ | ct. ‘ ‘i 
Sora esa hg Leper race HRA Al 22-993 1H HOUR aga IS id Atha ghk Oe: “Aghc Bet: ais Hae: Bagh Sek 8 
Crown Cork & Seal Ist sf 6s__.1942)F A ; || 82% Sale 334 Sale 3 4 Bele 3 +4 Oct. ite Se: % ; 4 =. of' bh Sa; +3 
Geka thane Bugar conv 7 jsvetees Bal H 1000 “93% Sale O43; Sale ae Sale 0264 Oct. 28 94% Oct 5 88 iyne 38 28 Jan. 28 
~ since 53,000 Sal Sale f ct. 2% ‘ 
Cuban: Amer Sus het cof 83---1981 4 °79.000 10842 Sale 107 34 108 107% Bale 107% Get. 23]1084 Oct. 2/1061 Apr. 23.109% Feb. 13 
Seme Retam eerste 3] SGM aR domly Bue PELs Sele hy See: Hehe Bs Boi see: AG dae 
Cuyamel Fruit ist s f 6s A_...1940/A O 25, 95 Sale 4 Sale 4 4 eg awa oe 4 a Aue. sa csi au 4 
BS B Chemie oe 0250. - ele N 134-000 "94°" “94%! 96% O90 % or i2 seie* 96% Oct. 21| 97% Oct. 30| 94 Jan. 4! 98% June 2 
~~ a ae naa MN 26,000 | 94 94%|| 96% Sale | 97% Sale | 96% Oct. 4] 98% Oct. 29] 93% Jan. 5 98% June 1 
Dery (D G) Corp ist 6 f Ye...) 1942|M 8 8,000 | 85% 87 77% 78 % Sale Oct. 30| 77% Oct. 2] 71% Oct. 30 91 Feb. 25 
Detolt Eaveon Oc 1st 58_..---1933\3 J 36,000 101. 101% 401 102 101% Sale 101% Oct. 30 101% Oct. 30 100% July 7 10436 May 26 
1st & ref 5s Series A____July 1940/M 8 ; 102% 102% Yi | eee i y — 
ji 14%/|102% Sale Oct. 5/102% Oct. 30]1 Jan. 22103% June 
Toh relte mete B -"~"Huly 1940 MS 37-000 107i 107% 1073 Bele® 1 - sent 101% Oct. 1/108 Oct. 26 Mar. 24 108% May 7 
} 4 ‘& ref bs Ser B..---1955|. D 288,000 100% 100%|/101 % Sale 101% aoe OL i Oct. 6/102 %4 Oct. 28 100% Jan. 9104 Hd 25 
3% ct. 5 | 
Det United 1st cons ¢ 4340.---188312 J| 973°000'| Seis Sure’|| Bbxs Salo | pase sale "| 93% Get: 19] 95% Oct. 30| 9244 May 20 07% Jan..27 
papi y ‘ c 
Domine one Bee ee CARTE "43000! aii Bek 40 sete 308 40 39% Oct. 20) 40% Oct. 5 34 Aug 27 6234 ~. A 
Be Pot el) Powien thee 18383 D wae. 98% iphone ene pees oe Legere sea ee fee he 99% a. 6 109% Apr. 16 
See $ or A 66,000 110534 10614||10514 Sale |106% &§ ale |10 5 Oct. 18|106% Oct. 26 |104% May 28107 Jan. 18 
J J} 166,000/)105%4 10634'|10514 Sale |106%4 Sale |105 "Oct. 18|106% Oct. 26 [ May : 
eee bebe Be 194013 J agen ion” Sale ||104% 105%4|104% Sale 11043 Oct. 30|105% Oct. 8 |104% Sept. 30 106% Jan. 18 
4 6 Oct. 5|106% Oct. 81103 July 22108% Feb. 3 
Fee Bon teres Oman nn Teoee 0] *3:0001|'Boa¢ “Birre|| as Sale_|108%4 Sale [10525 Oct. .51106% Set. 8 33 Jan. “9 90% Feb. 4 
ee: ‘ 2% aa | ERAN Rot ee eee : an. . 
Bloc $ &s CT: SPE Tal : 171,000 102 33 "85% sv Sale 954 96 | 9334 Oct. 1| 951% Oct. 22] 85% Jan. 4 95% Oct. 22 
Eitiyen Cont yay ais 1931\3 D|  20:000|. > _- ~-- | 991% 100%] 98% Sale 99% Oct. 23 100% Oct. of 96 14 Sept. 28 100% Oct. P 
ee  egeahlapepariee 100% Sale | 9 ct. ct. 29} § I t. 
3 Fane ee ar tee & ret 75037 M QR 400 000! 102% Sale | 103 \% sale 98 1 Sale 103% Oct. 2|103% Oct. 2911014 May 6104 Mar. 22 
one ret 0348 ( taatn war ‘nts)-1941/A O| 430,000) “+ 965% Sale |103% Bale 961% Oct. 2| 98% Oct. 29 96 54 Sent 20 13536 Oct. 29 
Equitable Gas Ist con 5s_----- 1932M 8 1,000), 99% 100 ||100% --_-- 99 %4 NEP ee O% June 19 
s Sale | 95 9544| 95 Oct. 1] 95%{ Oct. 16| 92% Mar.31 97% Feb. 25 
ey DY oa. se hie 104M 5 133 000 1Ore Sale 102 Sale {104 om” 102 Oct. 1|104% Oct. 19|100 Apr. 1104% Mar. 5 
30-year deb 6s ser B_.--.---1954J D 25,000 93° Sale |102% Bale 97 4 984 oe Oct 2 98 Oct. 29 844 June 29 98 Oct. 29 
oO» a Je ct. e 
Pe ee tate 88. neat igi B 33 '000! 113% 134 136% Pt 116 Sale 115 Oct. 18 1164 Oct. 4,113% Jan. 4,116% Aug. 20 
Smith Lt & Traction ba~~721936|M 8 34,000! 78° 78%|| 88 90 | 87% 89 | 87% Oct. 18 Oct. 4/| 75% Jan. 26] 89° Sept. 29 
ivemmaste Ind & Dev 20-yr 7348 1942/3 J 86,000)|| 8814 Sale 93% Sale | 95% Sale 12333 Oct. 8 255% Oct. 30 . Mar. 30 19236 Oct 0 
e Se DP Bw doe ‘ i Cc . ° 8 
Rena eriinvseViceecciug B) attr] 7 VRae Se Ung HC PRR GND Ob 9 HOPI Oo 
i 934 y EE OR a a | Bey Tape gs ea eee: % Se . 
pom BOT fee me --re re 319,000 Rvs; Spiers. 193% Sale 106 107 1065 Oct. 8|10714 Oct. 2/|104% Jan. 8'110 Sept. 10 
General Whee dak write ete: 1942\F al __.___|| 88% Sale |, 91% ____- Ee” creeds goted ph. 87 Feb. 6192 Aug. 19 
General tie (Germany) 73_21945|3 J} 136,000|| 95°° Sale |!102° 102%|102 Sale |1013{ Oct. 8|103. Oct. 18|1 95 Jan. 2\1 July 20 
‘Deb 634s stock saree war, .108013 D| 604,000)).-__ ____- 11344 Sale [117 Sale 112% Oct. . a Oct. 30 99 4 May 27 118% Aug. 20 
qemu amaiaens tk of an. i00 5 332000 “Mispettptan ee 9034 Sale 10058 Sale 9934 Oct. 1 100% Oct. 29]| 98% May 61101% June 15 
Gen Refractories 1st 6 oe -1952\F A 53,000||101  10354||10114 102 |101% 10234|100% Oct. 26|102 Oct. 71 100% Oct. 26,103% July 9% 
gone Hope Iron & Steel asc 78.1945|A O} 174,000 . ..---|| 95% Sale | 96% Sale | 95% Oct. 1] 96% Oct. 26|| 92° July 29| 97 Aug. 25 
Goodrich (B F) Co ist 947/J_ J} 133,000,|103% 104%4||105% Sale |105% Sale |105. Oct. 2|105% Oct. 301/104 Jan. 2|107 Apr. 24 
ire & R ub i 9411M N| 163,000!|121 % Sale ||/120%4 Sale |12014 Sale |119% Oct. 8|120% Oct. 2] 11914 Sept.20|122 Jan. 2 
a 8 f 8s flay 1931\F A| 338.000'1109%4 100 ||110% Sale |110 Sale |110 Oct. 6|110% Oct. 2!109%% Jan. 4|112% Feb. 19 
aca Coupler Ist iy at 0 940\F Aj 178,000|| 91° 91 44|| 9335 94 33° Sale 183% Oct. 31 28 Oct. 8 133 Aug. 2| 97 Sept. 27 
ae satchel a e.-- Sree +000 th 102 100 — ee | aces 10044 Oct. 26]10034 Oct. 26|100 June 21/101 Jan. 7 
aes 1930/|M N| 399,000'|103% Sale |\130% Sale |126%4 128 |12214 Oct. 7|/131% Oct. 1]100 Mar. 31/132% Sept.18 
Gt Cons El Pow (Japan) 70.221 1944/F A| 184,000]| 91° 91% Sale | 95% Sale | 94% Oct. 5] 95% Oct. 26] 90% Apr. ¥% June 22 
t Falls Power let's f 58. ..1940|M N 7,000!|10134 102% ||/103% 10434]103% 104 |103%% Oct. 8]103% Oct. 81100 July 22\104% Mar. 19 
pa tant Water Ist 48___.-1952\J J 5,000|| 86% 87 ||__--- obo) 84% 85% B44 Oct 19 85 Oct. 5 84 Oct. 19 88 M4 July 2 
3 ’ JG wnecee . x . 
Hartford ote B ie senor Saale 8 13-000 Sie “93 ‘111044 105. 10194 101% 104 4 Oct 6]104 %4 Oct. 6 924 Jan. of 1043 Aug. 16 
Havana Elec ¢ Ba wscce 1952)F A , 943% 95% * we Ot: ; On 
eehe . % § Oct. 2]102 Oct. 5] 99% Jan. 8|102% Sept.11 
i ey Chocolate 1s Ist & coil 55494015 &| 725"000l| S55 Bere | Ga Sele 1795 Same 10h 96 Oct. gi10z Oct. & 9144 June 4| 991¢ Jan. 6 
Hollan Kunor £60 Glan alnaiedy 947|M N| 423.000|| 85% 85% Sale | 9134 Sale Oct. 1] 93% Oct. 22] 79 Feb. 23| 93% Oct. 22 
Hudson County Gas Ist 5s_---1949|MN 13,000)}100% ____- 10234 10344|102%% 10234]10244 Oct. 8]102% Oct. 25] 100% Jan. 4/103 Apr. 13 
Humble Oil & Ref 5 ~_.-1932|3 J ,000/|1015% Sale |'102. Sale {102% Sale |101% Oct. 81102 %Oct. 29] 101% Oct. 81103 Feb. 27 
iinols Bell Telep 1st ref 68 A 936\J D| 243,000/|100% Sale 1024 Sale 103 | Sale o1 Oct. 16 103 “ Oct. 30 100% Jan. 2|103 ¥4 Apr. 18 
< 4 ct. " 
MT at Gee & Cll cee B bape gael N 5.000 9035 831% or se 98 4 97% 98 | 97% Oct. 23| 97% Oct. 23] 91% Feb. 9 98% Aug € 
Indiana Steel Ist 5s_....-.---1952|M N dass: 1038 Sale 103 Sale 104 Sale |103° Oct. 1 Oc 101% June 12|105 1% tay 2 
Ingersoll Rand ist 58----Dec 1935|J_ J) _--__- 99% -....|/100 -_--- Sacks ekank bee budliendet=6.shtnedl «a0 enhneneidiaaiinls andnoe 
Sale |100%4 Sale |10014 Oct. 2|101_ Oct. 25) 983 Apr. 15/102 June 4 
Inland Stool de sep eee oiMe 133 O00 aap A As 1003 Sale 101 . Sale ior? Oct. 2|101% Oct. 18] 100% July 20/102 May 21 
toger-Metrepoltan, coll 4348--1000/A 6 pare: tae 73 ae i apron 12 AS pete pmes Bae fll 
e_---1966,3 J '22,000)| 6714 “70% Sale | 72 — Sale | 695% Oct. 4| 72 Oct. 30| 62% Jan. 15| 75% June 10 
ay > * a vetrtenisndnanneeies H 1,380'000 65% Sale rou Sale 72% Sale Bote Oct. 4] 72% Oct. 30! 62° Jan. 15| 75% June 1 
10-year 6 p Motes----------1932!A QO} 165,000| 70% Sale || 7414 Sale | 76 Sale | 74 Oct. 21 Oct. 30 Jan. 16| 78% May 2 
10-year 7% notes._..----..19832M 8' 346.000' 89 Sale || 9434 Sale | 95%% 95%! 94% Oct. 2196 Oct. 81 85% Jan. 15| 97% June 30 























Nov., 1926.] 
BONDS—STOCK EXCHANGE RECORD 21 







































































n. ¥ my 18 Selober" | 
. ¥. STOCK EXCHANGE. | . || Jan.2 PRICES IN OCTOBER = 
= Par Value. 1926. Oct. 1. Oct . RANGE SINCE JAN. 1. 
Int Agri 1 $ - 30. Lowest. | Highest 
mumcepinscnec ae Balsa te Ble Ba, Ss —— ||_tacet. | Haha. 
jp ty dD ee)! 528'000I| S652 Sale || 8855 Seie’| So B334| 8435 Oct. in| $8 9534 Oct. 23|| 88% J tone. | oe ee 
Ist & ref s { Ge Ber B...----- pazig 3} 111,000) 94% Bale || 88% Gale | 89 Sale B5°s Oct: 22) 84, Oct. 331) 82 jan. 8) Ote8 July 12 
intel 68 ser Ag =o 7g 3 cs oall aziz aaic “|I"a % Sale | 964 Sale | 9534 Oct. | 8914 Oct. 22|| 8454 Mar. 23 oh july 
Jurgens Works 6s (lat). Biga-1945)M B) 801.000) 10014 Sale 18954 Sale "|i00°- Baie” “s@3z"ik "1810054 0-30 S188 Ape. 2] 98 Sept. 2 
nsas City Power & Lt ka... 74, ale |1093 . 100% Oct. 29|| 9614 Mar. 30 
Sees er Pearse tsea TOE SoS Laos a a Hee ls (88k TAGS Be Hay URS 
jus) & Co 7s___-__- 33,000'}100% Sal , 2% Sale |102% Oct. Oct. 25/100 ot 
Keith Corp ah tna ak.. 942/F A 17.000;110 Sale | 105% Sale |104% 105 4 Oct. 30103 Oct. 2 Jan. 4/116 June 18 
Beith Corp (B F) ist ser 6 Gs.-1946/8 8 47 Om tOF 108 | 108% 104 1083S tors ltoase uk, 7B LOOT Oct. 3110036 Jan. 71108 Sa 
Keystone a¢ hone gS ----- te MN 112.000)|104% Sale pat Sale | 98 O54 $6. So. 5 107 % Oct. an dy ~~ 2|106% May 12 
Kings Co E L & Pow g bs tn ee tots eet | oss Sale 110846 Qct. 20. 9854 Oct. 28) 96 Dr. 2a nag. 26 
ings Co E L & Pow g 5s-----1937/A OQ) ------||102 ----- te . 
Kins Co Blovated 1st ¢ 4a~— pore ? 4,000 ys cece 10 15337 103 Bogeee “91s Oct. 18, 93 = 25 1g 6 May 2 198 Feb 33 
<ba semetn 01 77% 73 ’ 3 43 \ 12 123 |1191% Oct. 5altanaricin 4g 192 ~=C««. 
creer treater 9) $8) 58 Siac Bt LB i iPr ge 8 air a altity oe: AL fa 
Kinney (G R) ee 1954|J J 7'000'|107 4 974|'100%4 101 |100% Sal Oct. 6! 80% Oct. 20 77% Jan. 14] 82% July 1 
eT eee han -iseald Dl 242°000 107'* Baie” \110° Sale |1095¢ 111% 10954 Oct. S113 Och. 20) Zz ro Mer. 3a Oe SS 
Kresge Foundation coll tr 6s_ --1936)3, D| 214,000. aie |249 Sale |10958 11174 |109%4 Oct. 8112 Oct. 25 98% Apr. 51103 Oct. 29 
Lackaw Steel 1st cons 5e Ser A-1950/M 8 35,000 9514 ~~. 10056 Bale 1100% Bate [tons Oct, 7 1OF Oct. 25/108 Feb. 10112 Oct. 28 
UGoil & ret 5344 Serles ©--"- 10588 A) $4,000 agsg 77> ARS aS RN Male HDs et: LAGE alg Fay 29 an, 
oal & Nav 4s____.- if 102% Sal Se Sale |100% O ct. 2/| 96% J gin 78 Sep 
Lehish Valley Coal ice 6a-77 7 1954\3_ J} 13,000 ale | 103% Sale |10314 Sale. |I 4% Oct. 11101 Oct. 2{|100* May 3 100. May 14 
Ist 40-yr gu int red to 4%... 1933|5 | Paaailiai”” ext O7%| D7 ie OT OT ts One, 41 1OF Oct. 21/100, May 3/1019 Feb. 23 
ist & 4% ~..1933\3 J 5" ale | 101% 102 00% 10052 971% Oct. 4) 97% Oct. 102% Jan. 2})105 Apr. 
aan he rocsnding bs- Saale AE 054|F Al yi 94 || 9414 95 arts. 10054/101%4 Oct. 20 101% Oct. 6 109% Sept. 20 100. June 28 
Liggett & Myers Tobace 5s_.1993\M S| _____- eet he | 9934 1014/1 101 iZ| 99 ct. 8/95 Oct. 8/| 94% far. 24)101% Aug. 24 
ett & Myers Tobacco 7e...1944)4 Q) 25,000,118 34 120 | 12477 Sate “|]123°7 i i] 99% Oct. 19] 9934 Oct. 8}] 99 * Jane 14|100% Aug. 9 
tee oo) eenecoornnnnass , ee 3 Sale |123 Pletal FE-4-4-yteirtaded-+-4 te eet ile ‘ u 9 
Registered .._______...... 1951|F Al 98,000 ts, 10114 ior Hn ahs 117 cdl 122% Oct. 20/1241 Octl 5 Bt te _ 3 40 ¥4 Feb. 10 
Liquid Carbonic Gorp 63.77777i941 5 Peo | 9834 O1, Sale 101, 101% 10012 “Ock."81107 12 Oca 38 120% May 20 126% Jan. 27 
Loews Inecien Ge with wares IgtTIA Q) Seam |oro0> 2oa77 Perey peat! ected ctl endemic: | Mar. 10|103% May 32 
j a SS Sale lg Sale | 98 Ox a7 -5al-aaas inane . . 
lard (P) Co 7s_..-------- 194d} | 17,000 |1i9%¢ Sale| 117% Sale” Ong Sate | 99 Get: 29] 9959 Oct, 28 98 * Oct. 20|100. Sept. 10 
Tenevoemiechengnnasanencn” 2 ME. M4 -aaigl Bae “307 117% 120 |1171 Oct: 26118 * Oct. “1/1153 Jan: 13 O01 Octs 29 
Loulew Gas & ti isi & fot Ba. i052|M R] 2.000 hs Bal eed a i857 kal oon oa-s0 HR Se 4 tat jane 2 
Lower A Austrian eRe, 7) Sr, oe All gate on 99% Gale “58370800777 ot. 39] 98% Jan. 7/103% June 30 
ste Co— 9434 4 3. ‘ - of Oca "all 3772 3aa-- -al100 22 Jails 13 
age Ot O68. gona aisaneoen- 1944/8 A | 9150 dale | 9136 Oct. 30 $43 Oct, Bil Sad wee 18 100% aly i2 
Manhattan Ky (NY) con ¢ 43. iSt4la O| 16:00 {10034 Sale || 9854 Sale | 98° sok oO Y Seeondbpetitay! bts at 
ve Gong 48.1990/A 0| —47.000| 60 ~ Sale 98% Sale | 98 Sale | 95 ct. (2) 86 Oct. 4 
Manis Hi Ry € Us ist feo-—-— tales] 1'G0"* Sake | Gast Sale | GBss Sale | Biss Oct: 21] Ebr Bet. 8 83 June 7/108 se 
y Ist 7s_____Apr : | eee 891 r4 , 5 i eee : 5% Oct. 4]) 59% Jan. 
wast miton Baicon | 1st a 1952 PA 148: 006 104 Sale| O74 Sale ++ ++ Sa Re Oct. 8] 97 Oct. 8 33 Jan. 14 63 June % 
, equates ¢ 105 107% 108 a7 5 4 Oct. 25) 97 , : Jan. 7| 97% July 2 
ice ae Rees C_-.-~- 1953|\J J| 36,000] 97% 97% 2 107 % Sale [1075 Oct Oct. 5|| 96% Oct. 25 y 24 
opolitan Power Ist 6s A--1953/3, DB] 78.000 |103, 1 v4 1057 198 112598 Gale [OZeS Soke ogitG8 Oct ABITIOS Jan. 0832 May 24 
ot ee P cago) 48 Pst rA $5'000| 71 04 105% -..-- 10552 106 |10: % ct. 291100% Oct. 20]| 963 an. 15'108% May 24 
fs teeny yy bb pth SS gd | 940|M § 88 oe atts sabe” lnoas) sen 7334 aie Gee. 2 106 '¢ Oct. 21]|102 54 Jan. 4|101% Apr. 28 
Milw El Ry & pee qoav sf §s..1936|M 8| 203,000! 9 % Sale |104% Sale |1041% Saie~ 102% ct. 5| 741% Oct. 22 a3 Jan. 7|106% Oct. 21 
Gencral & refundl rea tesctoailay J| 2305000 975% GSTS Sele |'Gacs Sate Oats Oce, 171108% Sct. ot ghd Jaa. 20a Sune 19 
Ist & ref 5s wes 4g 98-18315 Dl 726000 | 9856 Sale” 8 98%| 97% 9 4 See, “F197 Sct ot tGh ss jan. Zits wiey 11 
+ § Lf, 0d Be eee INS DI at'ono| So? oo | O755 Sale | © ori 9734 Oct. 19] 98 Oct. | 9234 Jan. .¢ 98. May 11 
Milwaukee Gas Lt 1st 45.__-_ 1955/0E ©] 192.000 110034 12034 | 9726 Sale | 97% 96 O78 Oct, alos ce: Sail oars say 28 00% Aus. 20 
Montens Power Ist & oa 5°47 ibes ; N 0| 99 ~ Sale ||-9934 ~9934| 903% --7771'9934 0 98 Oct. 29]| 901g Jan. 6 98% July 9 
eset beens ie ---=-1941)J 3] 129:000| 9632 Sale || aris sale’ |101 Sale “100% Oct. "25" 593% Oct. 14|| (90% Jan: 3 105 * June 38 
Morrt un 5s A__.1955|.--. 4 Sale || 97 1 bey aeee 4 Oct. 1/101% ¢ an. 2| 99% June 1 
Morte Sond Go tater atop 8 oR |-ssiz gate” | 2285 “a6--| dong ebte4| Bae Sek 3 G1 Oe: 16 Bh Han: 388 dane 
ear 58 series 3......1932\3 J| 6,000 8 6 85% Sale | 85% Oct. c 8\| 92% J 4 pr. 
ouett tale teh then 1932|\J J 6.000 | 96% Salo 81 | 80 4 Oct. 22) 86 Oct. 5)| 8: an. 19] 93 Feb. 1 
Mutual Fuel Gas Os Ban loaiiM 3/00 34 64 Sale || 96° sale*| ose 974 “96°” Oct. ~1]°963Z Oct. “6 Bo Feb 23| 81 a 9 
Tel 5s- pe 0| 98% 7 95% 96%| 95 O ct. 6\| 96 Oct. 1 ; 
Nassau Elec guar gold 4... 1941) N S| Seep 101 10234)101 4 103 Ct 21] 9655 Oct. SI] Bor Sate. ail 98% Sept. 22 
Nassau Elec guar gold 48-----1951/% 3) 164.000 B18 - 5532 10156 ----- 101 £3 1035 HOt oc Out, 26lt0L% Oct, Be 8346 Mar. 311 03% pene i7 
National Dairy Prod 6% notes. 19S pl 6 Gs'000| 96% Soie*il100% 101” l1o2 6 g- 2 [DOES Qed. Ba/101 4 cs. 35 130% Sept. 26108 July 
Nat Enam & Stp 1s % notes OI0IM B| 277°000| 98° Sale || 9954 Sele |'99 oole liopis Oct. align” ot, iil & May eats aay as 
Nat 8 4 3 st yr 58..1929|5 D ‘oe Sale ¢ Sale | 993 4|100% Oct. 4]102 ° Oct 8% Jan. 14] 64% Feb. 19 
year 102 99% Sale 12|| 98 
Batcern te tree nn ile d] SBS 1 HEL wae LBB sag Ge: allt BS: lL Bas Me ig Set 7 
tae 39, -..--||10% 99% ~~ 357 . 
New England T&T 30-yr 66--196915. Bl 109.000 |10074 Sale Iove 101 |a0iis 10372[1Ohx6 Oot: 5110346 Oct: 181101 June 1e{101 Mar. 1 
may y hee 1961|M N| 541.000 ale’ |l101 44 101 Se|1o2%¢ 1025s [101 34 Oct. 29|10354 Oct. —4||10054 Mar. 16 104 4 Sept. 14 
New Orleans P 8 Ist &r 6s_---1928|M N| 23,000 |102% 107 _— 93% Sale | 94% Sale 0135 Oct. 4110214 Oct . 29 100% — 16)103%4 June #7) 
lst & ref 5s B ref ba A_1952 AO} 109,000 02° 107 ||102% Sale |101%%4 Sale 110) % Oct. 5| 94% Oct. 29|| 93 a 2/1034 Apr. 19 
N Y Dock 50-year gold 48... 1952|J D 27'000| 9 , 91%\| 94%4 Sale | 95 * oe O1 ¥ Oct. 30110214 Oct. ~ 2111002 uly 26) 94% June 16 
NY Baloon lat tot Bie0222 1 BaTIA A) -34'000| st - “|| 8354 Sale OF ac Bale | bast Oct, 5] 95% Oct. 2 Mar. 22/103 June 14 
~~ * bm Se 95% Sale | 9414 Oct. 21| 95% 28|| 90% Jan. 5) 96 
Ist lien & ref 5s B- 6348.---1941/A O} = 99,000 |1 -- || 8354 Sale | 83 84 | 83% Oct. 95% Oct. 30] 9 54 June 25 
VEDA Mts lat 8 “emis m= Ne i ligt fe J Oct: ot] aig Ook: all RSs dan: al ta A 
m --<- 42, 2 < =] 2%% Sz ¢ + 048 e 
wy LES W Goal & Rie 4s.1949\F A 46:000 103 -s-55 ||106 Sale 105 4 106 108 ve Oct. 23/103 Oct. 8 it ar 3/118 May 2 
Dock & impt ext 5s R 5348-1942, MN 4 97 8944] 91% 92 91% 92 Y tig Oct. 211106 Oct. 11/104 — 2|104% May 24 
N Y Queens E L & P 5s_____- gg teats, Sake d ancy.’ igqllnenaes 19134 92 | 91% Oct. 5) 9134 Oct. 7/) KOM jan. 41 May 38 
New York Rys ye ineed | « OF A 20,000 |1003Z Sale “111011 Saie |1001Z ee ee ee ee 101 July 16 101 Jay 26 
Kajastnet tnesne gin") a.000| 438% 2 dswgall ip pbppate one Oct. “i8|i01 oct. ~5|l 190% Jan. BtlOa% May 26 
me Jan 1942\|A O Os ‘ 47 60 62 | 68 2727160" ” Oct. 20 4 van. 103% Jan. 22 
t Co certfs of d 1,000 3 4 pe oe: . cancel Oe. BAI BAAS Mik ok 52 Jan. 30 : 
NN Y Rys Corp Inc 6s teases anal I 3 M| 4 6 ou Fizl “4% Oct 20| 603 Oct. 25|| 46 Jan. 60 Feb. 17 
© Bye Corp inc 6s... .-- Jan 1965 Apr 981000 | 28% sate || 2836 abt 31 73] 434 Oct. 27/414 Oct. 27) “414 goa. ee 8 
N Y & Rich Gas ty wpenea 55 J 136, 000 \% Sale || 25% Sale | 27 2 9754" Oct. 613734 Oct. 31 ct. 27] 10% Feb. 8 
N ¥ State Rys Ist cons 4338.. 1952 M N 000/101. 2-~_- 83 "S%! 814, Salo’ 8134 Get. 16| 8424 Oct 5a|| 22”? Jan 10% Feb. (6 
- Me] lls'sooll saa Bais” , 144 Oct. 1 22 Jan. 20) 37. A 
manne Bye ist coms 4)68..1005 5S 112 Sooll base Bais “I|'$332 Baie “oa 102% « 3] 8434 Oct. 28] 81% Oct. 1 =. 3 
my) A eeponemeee — os ¢ Baie ~||"$352 aie "23% sais 12352 Oct. 25l'ba* Oct, sil SO%s Be - 16 88% May 8 
New York Steam Ist 63_.____.. 1962\ N 29 00011-7777 "788117777 > “69371 6 94 Oct. 25) 54 Oct. 8) 49 4 Mar. 23,103% Oct. 8 
W Y Tel ist & Ay 6s....... 947|\M N 24000! 102% 78 %||----- 69 34 661% Saie |60 Oct. 26] 68 Oct. % Oct. 25) 59% Feb. 5 
30- of 435822221939 MN 4,000)|10234 Sale |/10374 Sal g Sale | 60 Oct. 26) 68° Oct. 16|| 60 Oct. 26 ip eded agooes 
Sofa Sater aa -teite 8) SASRUY ig eal Ad a Lis Be Tha Se: tinh ets Ae 
agara Falls Power Ist 5s___- 218,000!|107% Sal . ale |110% Sale }110 O >| 99% Oct. 18 Jan. 19 pr 
Soe Take Power ist Gs, -.- tein | ba SOS ion ale ||108%4 Sale |108% Sale |108 St. al1105$ Oct. 30ll109% Jan: 14|1113¢ Ape: 38 
Niag Lock & Ont P s__.__Jan 1932 AO 24'900| it Sa 101% 100 —=—:101 1004 101 %| 106 Oct. 2/108%4 Oct. 12 107 44 co. 4/111 34 Apr. 28 
page bevy dhol ow Ist 5s. Bs A.1955'A O} 110/000)| 99 105%||105% Sale |105 — 105%¢ On Oct. 4/1014 Oct 100% Feb. 2/109% Mar. 9 
North Amer tag Ake A.-1940|\M 8 10.000 oo Sestiloo* onl oo sop alee Gen, Blionse Oct, On 00% Kee: Oe. web. a 
Secsf ks onan i 9° 4.1 MS 93000 101 8¢ PB ty 96 964) 95 95%| 95 4 Oct 5110034 Oct. 30|| 99 4 7 ar. 3|106% Feb. 1 
guar Gato ran & Ls oon bi cel és Zia S| | ae Oeollton” Tosulllosse Sale 107%. 29514] 95% Oct. 23) 9614 Oct. 4)| 95 yan. 17tone sane 2 
North States 1 dy ty uaa 1947 MS 66 00C ; 104% 1084 Sale |104% Sale 2% Oct. 18/103 Oct. 5 une 24/1 Jan. 9 
A 90, ) 92 92% 06 14 » . 4 ale 104% Oct € EY 101% Jan 2 105 M 
Registered 8 A--.-- 1941 1\A oO 212.000 97% 98 4 70 “2 Sale 96 Sale 95% O 4 105% Oct 4 103% Jan 4 al 3 
lst & ref 6s series B_._.....1941 AO 9,000 ° 100% Sale | 99% Sale | 99% ¢ ct. 25] 96% Oct. 5|| 92% Ja 106 Jan. 13 
Northwest Teleg Ist 414s____. 1941/A O 19'oonl108"" Baie “i057 10832 |108%% Sale” 9934 Oct. —8/100!4 Oct. 2]| 97% J n. 4 May 25 
Obie Puhite Perv | Ist & ref 7398-1946) 4 {ime tye PEt ts Pull os gets! 981s 99% 105 Oct. 2/1053{ Oct. 5 129 Sept 18/9914 Sept 15 
s series B____ 3,000]|112% ----- ; 984) 984 9974)------ ~~~ nn- uly 19/1064 A ; 
Ohio River Edison Is ----1947/F A 68 0001/1105 116. Sale {115% 11 ae FET OR 14 J: - 28 
iy ioe ’ 5% .____1111434 4ile 115% Oct. 4 Z = Jan. 9 
SUS’ Soa ily So teonmnsteaale A) icon a" sale“ |'Q)* Lis [E44 Tha LIT Get: 1811154 Bet: 2211 tOxg Jam. SOU $36 Si 33 
Ontario Transmissi Ss S----- 1943 FA 15000 99% Sale 90 _ Sale 91 4 9] iz 90 4 tex’ 28 105% Oct. 71101 % Ma 19 Aug 
Gane Ween) tan SO-peee Ist 58---1945|M N|  -_- 9944 100 ||100% 101%|101_ 101 34/100% Oct. 1] 9134 Oct. 26)) 88 Mar 27/1064 June 14 
Pacific G & E gen & ref ba... 1941/F A) __ 105% 10534 10034 101 “|100% 1003|10054 Get. 16|100% Oct. Sil 993 May 27 100s May 26 
Pacific Pow & Lt 1 + §s_...1942/3 J 143.000 97 64 105% escene sencel-ocse = J Jct. 16)10034 Oct 2i| 99 J ar. 17/102 May 25 
Pacific Tel & Tel Ist & ref 58..1930|/F A 46.000! 995 — 99% Sale | 993% Sale | 9914 Oct. 2610014 Oct. 18 105% 4 14/101, May 10 
89-year Se series A gee 1937|\3 J 43000 101% — 1100% Sale | 99% 100 9932 a 26 100% Oct. 18 97 14 oe 5 108 %4 Feb. 18 
Pan-Am Pet & T Conv sf 68. 193s ite | Aaioool| 99 + 99% ||100%5 Sale [101 tS 99%4 Oct. 5/1003 Oct. 16]] 99% Jan. 210072 Sans. 12 
1st lien 7s onvsf 6s__1934 MN 471.000) 112 4 100% Sale 101 \Yy Sale 100 54 oe 25/101 % Oct 5 100% Sept 101 3 Sept. 13 
eee eee 1934M BH]  471.000//112 Sale |/106% Sale 110514 Sale abate Ges, ealieext Gas ak 98% Jan 1710S te Abe. 
Park-Lexington ay let 5740.2. 10a J J| 114,000) 12 ||105% 105'%|105% 105%|105 Oct. 23/10614 Oct. 2 + 10214 Apr. 16 
Paterson & Passaic G old 64%s_1953|J. J 17/000! eens enn 97% Sale 96% 97 3 96 “uy ¢ ct 81106 Oct 81/103 % cia. $t 112% Jan. 4 
People’s Gas & Cok ie Y 949\M 8S 3°000||100_— - 92% Sale | 89 9114] 90 — Out 20) 97)4 Oct. 8|| 9274 A . 1110779 eo. Ue 
Refunding gold 5s. st 6s_.-1943|A O 4,000/1110% _...- 10234 ----- 102% 103141102 % Oct. 29] 93, Oct. 5 8514 Jan. is 98 May 22 
Phila Company Ist & ref 6s__- 1oa7\M | _33:000/| 99% Baie ||101 1024/1014 Sa 4110234 Oct. 29110214 Oct. 2911100 jan. 10) pos¢ Aus. td 
15-year conv deb 5 ref BazzZ}B44|P A| 173.000I104* Sale |l104 10434 |104 54 qea~ihd Oek. 2118375 Oot. Sai Mae 13119358 Ove” 2 
Phila & Road © & 1 ref Ba... 1938|M S| 68.000|| 9856 Sale 104 104 %¢|10414 Sale |103% Oct. 2210234 Oct. 16|| 9835 Jan. 2\11314 Oct. 2 
Pierce Arrow deb of gg 5s_.--- 1973\3 J 49'000}|100 oo 101 101%}|100% Sale 1004 Be. 104% Oct. 18||1025% Sept 20|103% June 18 
Pierce Oil Corp sf 83________. 1943/M 8} 61,000'|1 Sale ||100% Sale‘ |101 3% Sale 110054 Oct: “SlLO1%4 Oct. 30|| 99 lept. 8/105%4 Apr. 28 
ieee Ol OOTP Site S0-yr Oa _teca's 01 5000, {101 108 341/108 %s Sale |108 108% 10044 Oct. S|101 14 Oct. 30/] 9945 Mar 21982 May th 
Pilebary Piour Mille 20-ye Os-1943)8 G — 15.000//101 26 ee 100 ¥4 10354} 9934 100%5)10014 Oct. 7 EOS 76 Des. SRS Bene onliae Aug. 23 
Pocahontas Con Coll Ist s f 5a_1957 3 | -v aaa co” | O1% 102 102% 10444/101}4 Oct. 16|102% Oct. dallior% Apr. 24ltoase Aug. 23 
= G32ll 9034 ~927"| 90% 7837 1°90%% “Oct. “311 50% Oct. Bi Qni4 Jan: 4/100 * May -8 
"31/6037 "0ck. "Bi!" 9084 Jan1_161-99 Apr, 20 
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BONDS—STOCK EXCHANGE RECORD 


[ Vou. 123. 








BONDS 


RN. ¥. STOCK EXCHANGE. 


PRICES IN OCTOBER. 


RANGE SINCE JAN. 1. 





. 30. 





Port Arthur Canal & Dock 6s8__1953 
let mtge 6s Series B 1 
Portland Elec Pow list 6s ser B_1947 
Portiand Gen Elec Ist 5s 93 
Portland Ry ist & ref 5s Ne 
Portland Ry, L & P conv 5s8_.-.1942 

lst lien & ref 6s series B 


Pressed Steel Car 10-year 58_..1933 
Prod & Ref 8s with warrants__1931 

Without warrants 
Pub Serv Corp N J sec g 6s__-1944 
Public Serv E & G ist 5s_-_-.-1959 

lst & ref 5s 1964 
Public Service Elec Lt s f g 68__1948 
Punta Alegre Sugar ist conv 78-1937 
Remington Arms Ist s f 6s___-.1937 
aeperae Iron & Steel s f 5s_..1940 

ef & gen 54s A 195. 

Rheinelbe Union 7s with war__1946 

Without stock purch war- _-_1946 
Rhine-Main-Danube deb 7s ser A '50 
Rhine- West ElecPower 7s 1950 
Rima Steel lst 7s 1955 
Robbins & Myers Ist s f 7s___.1942 
Rochester Gas & E! 7s ser B__1946 

Gen Mtge 5 s series © 1948 
Roch & Pitts C & I pur mon 5s. 1946 
Rogers-Brown Iron 7s 194 


Stamped 
8t Joseph Ry, L H & P Ist 5s__1937 
8t Joseph Stock Yards ist 44s_ 1930 
8t L Rky Mt & Pac 5s stamped _1955 
8t Paul City Ry Cable 5s 3 
San Antonio Public Serv 6s__.1952 
Saxon Pub Wks (Germany) 78.1945 
Schulco Co r6%s 1 
Sharon Stee Pp 
Sheffield Farms list & ref 6\s_ 
Sierra & San Fran Power Ist 5s_1949 
Sinclair Cons Oil lst lien 7s_..1937 
lst lien 6s © with warrants. _1927 
lst lien coll 6s B 193 
Sinclair Crude Oil Purch 6s A__192 
oycer 6% notes B__Feb. 15 192 
Sinclair Pi 0- so... 





0 marnby & oo on 
ZEVKSS E> WIG > RO eGChe RSS eS OCOD EOD >> SOCCER ER ES RS 


AZZ > uO ZOO> > CU rPOmer une. SZZZZ mal ZMuuwOZucooPpovaZZZ>ZauZpp> 


——— 
ELSE 
Se ONIN D 


Southern Colorado Power Ist g 6s'4 
Southw Bell Telep Ist & ref 58.1954 
Spring Valley Water 
8 ard Milling 1st 
lst & refunding 5s 1 
Stee] & Tube gen s f 7s ser O__1 
Stevens Hotel lst 6s ser A 
Sugar Estates Oriente 7s 
- J Ti hting ‘Oo lai 58.19 
yracuse & 5s. 
Tenn Coal, Wen & RR gen 5s_-_195 
Tenn Elec Power ist & ref 68__194 
Third Ave Ist ref 4s 1960 
Adjustment income 5s__Jan 1960 
T Ave RR Ist gold 5s 1 
Toho Elec Power (Ltd) 7s Ser A 195 
Tokvo hectic Light’ (Led) Ga7195 
‘okyo c ‘’ 
Toledo Edison list g 7s 194 
Toledo Tr, L & P 5S % notes. _193 
Trenton Gas & Elec Ist 5s 
Trumbull Steel Ist sf 6s 19 
quventy-taied St Ry imp & ref 5s' 
Eh ydro-Elec Power 7 }s.19. 
b igawa Elec Power 7s 


- — - 

Sssssese 

Ie ON Or Or OO 
SSS, 6, CP eerene se 
OunDan Or mee: 


> @ 
it Cet Qe 


_ 
© 
aw 

S=Ooms) 


¢ 
iat 


ao 


RERSE 
ot Qo) 


ng 
lst gold 5\¥s series A 
Union Elev Ry Chic Ist 5s____1 
Union Oil Cal Ist 1 1 
30-yr 6s Ser A 


nited Steamshi 
United Stores Realty 6a. 1 
U 8 Rubber Ist & ref 5s Ser A_194 
R tered 


SSS 
ESTES 
BI-S> ECU > sp GE TANZ 


ZpuiOZucOoruOuZauaunr uoPowm 


Utah t & Trac lst & ref 5s_ 
Utah Power & Lt ist 5s ~ 
Utica 
Utica 


5s 
West Va Coal & 
Western Electric deb 5s 
West Un Coll tr cur 5s 
fe i 4Ks¢g 
= 8 
Westlaghouse 
Registered 


Tempo 5s 1946 
Westphalia tn El Pow 6 %s-_-__1950 
Wheeling SteelCorp Ist 5 4s___1948 
White Sewing Machine deb 6s_1936 
Wickwire-Spencer pean Be 7s -1955 


Col 
Winchester R 
Youngs’n Sheet & Tube 6s___- 





bl os) odd eed 4] fe) pel tees | | abba 
wOOUMAZZuuunZZZPZu.0u0 Onn Zu 0OOun 





mee 


PRSSRVHSSoa ASSO 
RRNA KK 


107 Sale 
105% Sale 


105% Sale 
108 Sale 


96 97% 
000 }111% Sale 


106% Sale 











101% Sale 
99 Sal 








104 
10334 Sale 


1 


ale 
10444|104% Sale 
103 % Sale 
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CH BAGE 
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101% 
106% 
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ee 


toto 
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ee et et et et 


spat ONTO 
sIS9SE00 
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103% Oct. 
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101 
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ANOPN AHH HOO Ww 
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8 Woon 
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DOW MPNWOW ANH SWOT oe 
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et ee 
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70% Jan. 

39% Sept. 

101% Sept. 
M 


a 
jan, 


KARA RRA 
> J a St > Pay SP p> 
zessangeuseene 


ad 
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ad 


ie 
SSN SR BB SBawSaSwoowes 
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So een bene S: 
NxENenoBels 
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Gee SESESESHS ES ESSSERE 
OMG DM ToT ngs Dros Soooramno gm sade ores 


—— a et et ed 
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BARSEGLS Se SaVeSwon 


SeEe 


SOSep ee 
BEES Pesce? 
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Seo== Feesssesssssess 
SKK RRR RRS 
Dine 
ZRREceeee a] 
SBOE SUBIC esBNaSUORSa IETS 
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ZISoeens 
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= 
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61105 
291105 
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a On the basis of $5 to the £ sterling. 


c First instaliment paid. 


@ Full paid. 


é¢ Part paid. 


3s Optional sale 


ends “when issued.” 
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STOCKS—PRICES AND SALES FOR SEPTEMBER AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 43 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sel! only in a small way are noted by the letter a. Option sales are disregarded. 

















g.Y.8T Since 
OCK EXCHANGE ; 


SALES TO NOV. 1. PRICES . © fs 
STOCKS | Pa Sob ICES IN OCTOBER RANGE SINCE JAN. 1 
Jan. 1. | 


Oct. 30. Highest. . Highest. 


.| Bia. Ask. Sale Prices. Sale Prices. Sale Prices 
4 114% Oct. 20 

209 Oct. 27|/203 

44% Oct. 2 





Shares 
2,040 
88 


woe. 
SS 
x 

ay ey 

g 
Saws 


45 Jan. 
69% Jan. 
161 Sept. 
100 June 1 
28| 10 Jan. 
262% Jan. 
109 °4 Sept. 
73% Aug. 


99 4 Sale 
% Sale 
218% Sale 
106% Sale 
72% 73% 





COOe Re 
“pnie 


rb c 


46 Feb. 
101 July 1 
69% Feb. 
86% Aug. 
87% July 
00% Oct. 

65 Feb. 

50 Mar. 
16854 Sept. 7 
61 June 


oz) 


1 
Bkin-Manhat tr ctfs__no par 
Trust ctfs pref no Per 
Buffalo Roch & Pitts____100 
Preferred 100 


= toOOGo 


SEE 
HODDONOMUONOMNAH- DNOw 
wo os 


RRR 
rm 
DH hWWRO 


wo 


_ 
OOronwno 


ANAIAW 


37% 50 
165% Sale 166% Oct. 
60 63 60 Oct. 
05 Jan. 
178% Sept. 


= Orn 
to 


280 290 80 Oct. 
17134 Sale 175% Oct. 


NK APWOWDNe 
MRK RA RK 
ono 
‘ toronpeseeset tS. com F 
Ssesss= 
es . 8 sees 
-_ 
SS RRoaoe @ 


NAOOCOOHMNOPS 
Qt et 


SESSNAaS 
99990999999909 
SSSSSSSSSSSSSSS: 


wo 


SROSAEISN HENS BE: 
oor 
two 








at et Rt 
WOOK AUI-H LWOLOO 
— 
t 
t ot mt pet Dt 


16614 Oct. 13|179% Oct. 
145% Sale 39 Oct. 20|145% Oct. 
41. 43 42% Oct. 
34. «60 


4% 5 
5 6 4 6% 
35% Sale - 1] 39% Oct. 


45% Sale ; 50% Oct. 
45 - 1) 47% Oct. 


Oe 
COOCoHN 
= ebb 
ponoboroe: gee Oreo eI OEE 


. 
ee 
w 

-_ 


: . 20 i . 20) 41% Sept. 
109 Sale 04 : ; - 29|109 4 Sept. 


Hocking Valley 100 721 196 220 4 .27|214 Sept. 
Hudson & Manhattan_-_-_100 ’ 35% 36%!|| 39 Sale | 38 22 A 
100 0 8 70 72 


75% 78 
123% Sale ||124% 125% 
123% Sale ||/124% Sale 
5|| 75 80 


9 
2 
- 6 
- 6 
24 
-10: 
15 
29 
30: 


“ a 
Smo 


nea ere OOS IDA SOMO Imm POSOOPS WS Cou OooowmAIA 


a Shi set: 
j ept. 
3) 93% July 


Oronror 
4 —— phe 


Lehigh Vall 5u 

Louisville & Nashville___1 

Manhattan R 
Mod 


SES 
Rasa 


oe 
SEE 


ADM WOW 


g 


Areterred 
Mianeapo tis & Bt Louis 


~J 

SRE ~KHSsakhaaSs- 
> 
| 


Pe RO 
EPOES 
Eas 





poapye 


RES 
BRE 


a BBaNe 


Se RK K 
= 
5 


= 
ERP 


ODI toh Crh O00 
4] 


SRR: 


4% Jan. 
132% Jan. 
147 % Sept. 
3/204 % Ge t. 


— 

8s 
4 
5 


37% Oct. 
23 «=(Oct. 


tfs er 
Pref ctfs stmpd-_no 
York State Rys_-__- 


45 50 
54% Sale 
19 21 18 21 
lil Sale |108% Sale 


8 
133 1 "1140 ~ 
063||14234 Sale ||1 148 149%{ Oct. 
114% Sale 111% Sale |106 Oct. 

83 Oct. 


89 Sale 86% Sale 
40 41 38 40 


. . ° e . . 
at AS tat et pt 9 


asswrswewooulsS 5M a 
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AN CE JAN. 1. 
SALES TO NOV. 1. | PRICES IN OCTOBER. RANGE SIN 
STOCKS — || Price about 
° Lowest. Highest. 
©. 5. Coees Seeaares October. deni. Toa" Oct. J Oct. 30. Lowest. Highest _- 
Shares Bid. Ask.||\ Bid. Ask.| Bid. Ask Sale C ‘5 a a 40 Mar. 30 45 Sept. 24 
"50| - -1.000| ~-3%,800|| 40% 41 || 42% Sale | 4134 42 1764 Oct: 20] 20 Oct. _1|| 1656 afar. 30] 225 Feb. 11 
cond goetanet...-~ 50) 20'700| 2371069] 20% Sale 19% Selo iis | 6 Uy” On. sane? (Oe. 28 122" Feb. 24 127 Oct. 22 
= Saratogs--100) 1001 24.aoall 0 62 || 4934 Sale | 45, 48)4| 42, Oct. 25] 4915 Oct. I 82 Mar. aolio2~ Sept. 3 
papens BS yet... -.- 00]  50:500|  826:600]1100% Sale || 99% Sale | 96% Sale | 93% Oct. 18] 91 Oct. 13]] 8344 Apr. 1) 92% July 14 
Stpreferred A.---------100| 1.500! 20:550]) 87% Sale || 9034 Sale | 90% Sale | 59% Oct. dol 674 Oct. ll 8754 Mar. 19) 74 . 9 
Gastesoooos $0| 9300] 403500 Seeull 77. 79 | 7536 7734] 75. Oct. 20] 77° Oct. 5|] 72°. Mar: 19] 8034 July 27 
8t Louis Southwest_-_-__- 00 "400 15,100 74% 76%\| 77 79 75% 717% 75 — 50| 33% Oct. 1| 27 Mar. 31/ 51 Jan. 2 
Preferred - -- -------~- 90 32,000 619,400|| 50% Sale || 3344 Sale | 30 Sale | 27% Oct. 251 37. Oct. 28 31% Mar.31| 48% Feb. 18 
Cope’ OF 1288...--- Oo] 14.500] _ 140:900l| 4754 Sale || 36% 3734] 36% Sale | 32 Oct. 25) 37, Oct. 281 3146 Mar. 3) 4896 Fob. 38 
Southern Pacific Go... Qo] 1527500] 1,369:700||103%4 Bale 108% Sale [118 119° [11456 Oct. 20/126 Oct. 1 10388 ote birt 
oneee ale . x . ° x 
aes — —> weenie 100 3'300| 7° '96'390|| 0354 Sale || 93° Sale 4 fale | 3, OS OF Oc: atl Oct. 18} 1. Oct. 27 
peperaneoeas : Y eccce coceeilesece o-o-- 7 a ct. ll] 42% Mar. ° 
pane "38:70 To1'sboll 88°” Bale" ||"3534 Sale"| 49, Sale | 45% Get: 20] 56, Get: 1} 42% Mar. 30] 61% Jan. 13 
tebe Avense------- 100] 11;400]350;680l| 13% Soy isl| 6736 Bale | 6254 66 | 59% Oct. 25] 6734 Oct. il] 50% Oct. 25] 78% Jan. 14 
SE tes Ay 9,200|| 78 : Oct. 29|101° Oct. 29//101 Jan. : 
Twin City Rapid Transit.100 ie 2'100 rts] 101 TP.) angecheaece aeeee 01 ct. 38% Oct.  1||141346 Mar. 30|168% Oct. 1 
» _, aes 100 100 a°'2 67% Sale {161 Sale |15744 Oct. 11)165% , igs A 28 
Pras nant] “tm “Gama Foue A 38 Sake 2B GE Oat ah et: 2a) 14 dae al ta a 3 
aaah daca de , : 2! . 2 43% oY ; 4 Mar. 100 - 
United fiys lnvese pret. 100 100] 39-175]) 8158 Sale Se ee Oe ee ee. Ie aie 13 
United Rys Invest pref-- — (CL. 2'50011 90 91 95% 98%) 96% § %% “667~ “Oct. "ii| 96°” Oct. iil] 91. Mar. 18] 96 Oct. 1 
ees — Seem 20 Pages 96 97 | 9634 98%) 96 20] 43. Oct. 1\| 33% Mar. 30] 52. Jan. 12 
1 ~~ ypaahehehalaheaieneae 1o0| 133.000 2,049,700|| 44. Baie 344 Bale | 9358 Pea <| 9956 oct. 26] 73% Oct. 11| 68 Baar’ Sol 2as Jan. 2S 
= ww wer enon wen y 56 2 y Z 75% Sa 2% 197 are : Lo 7 x an. 
Broferted A-2>2--227- ao] 5 100] 5 s-000)| ba” Ses |] G2 <5 | G0 G2) Gi” Ger: 25] Ot”° Oct: 20) BF Mar. 29] 72 Jan: 9 
aed 100} 21,100] + —-244:900|| 16% Sale || 13. Sale 21% Sale | 1954 Oct. 26] 2354 Oct. 1|| 16% Mar. 30} 2454 Sept. 2 
Western Maryland ------ 100 9500 89°500|| 23% Sale 22% Sale | 21% Sale 33° Oct. 14| 351% Oct. 1] 33 Oct. 14] 39% Jan. 2 
ae Dited---- 108 4,500| 159.400] 394 Sale |] 3544 Sale | 33, 35 | 33, Oct. 14) 35% Oct. 1) 38 Det. 14) 38% Jan. i 
PERE EE pet] sete] aes] GP le | OC Rte) Blog sale | ic Be a) at kal fo te a) a 
— d se tt Be ‘ > a% . ‘ 
Wheeling & L EZ Ry_-_--- 100 tyr bf rays, aoe 46% Sale | 4214 44%| 41% Oct 29] 47% Oct. 11] 37 ar 50 . 
ane ws ; " c 96 Oct. 1|| 70% May 21) 98 _ Sept. | 
industrial yy ery 8,000 85,600|| 724% 74 95 Sale 43 Se oS xs an My oe Oct. 5|| 43. May 20| 59% Sept. 27 
Abitibi Power ---70 pa 1.700 aa ill lt 55 58 7) > Whi * Oct 28)110 Oct. 28])104% Mar.19}111 Sept. 2 
Abraham & Straus___no par "100 RS sins nih 11024 112 LO iy 118% Oct 151127 Oct. 28|| 99% Mar. 18 136 Sept. 22 
ferred - ---.--..... 3,106 55,700)|108 ot? 2 { 20. Oct. 4|| 10° Mar. 19) 22 Sept. : 
Adomse Express. -.--.--- 26:70 —168:600|| 1734 1934] 19. Sale 135% Sale | 48° Oct 2] 60% Oct. 4 48 Oct. 25] 65% Sept. 24 
Advance Rumely._._-_-- 100 13100 108,200!| 57% 60 594 Sale | 455% Sale ssh poe 33 134 can 4% 107% May 19|145% Aug. 9 
m= = enn nnn 18,000] 357.050 |110 Sale '|134% Sale |128 Sale | 744 Oct 20| 9° Oct. 23] 734 Oct. 20] 16> Feb. 10 
Air Reduction Inc_...no par 24700 824,100 10% Sale 814 Sale 53 roe 612 Oct 4 7% Oct. 20 6% Oct. 4 o% Jan. 4 
Ajax ay Sap ecose a Pe 16.400 178,2001} 9 Sale 7 Sale 6% a woe © i Ge 4 2 Oct. 22] 2 Jan. 4 
umada joid Min_i0 3,300 39,100})} 1% 1%)] 1) (1% 2614 27 | 2614 Oct 6] 2614 Oct. 6]| 26% Oct. 6] 27% June 23 
Alaska Juneau Gold Min. 600 Se 264% 27 | 26% <6 4 98 Oct. 29)| 96% Oct. 4) 98 July 13 
Albany Perf’d W P__no par 400 B Hepeageange 96% 98 96% 93 96% oe re 142 Oct. 71131” Jan. 61155 July 24 
All American Gabies_222100 400 4,650/129°” 135“ |/142" 148 1137 137 ¥4 138 Ges 38/143 Oct. T18) Jan. 2150 Mar. 15 
= ae (eedes eneue }. oe ss ‘ 4a 2% ‘ 4 . | ar. 5 sept. 
Allied Chess & Dyeczne pur| 447.200| 5,125,000||114"~ Baie “||13956 Sale [12814 Sale [122% Oct “Slit? Oct. 2i\ttssq Mar. 20/129% Aug. 17 
A proferred: ee” Poo| 1:700| - 25:700||120% Sale 192% Sale | 86% 87 "| 8434 Oct s1|-9334 Oct. _1||'785¢ Mar. 26| 9454 May 24 
Sede yy Salata 21’ A 4 ‘ Sale % 4% de . i a 
einer ccnaraatt] go] Meagon sale N00 32 ps) ae OE get Ang Get abe, Aor” ool aia 
eS Se 4 Sale o% 4 Ys ° > . ‘ ¢ " 
eee sacennn ag) ofS) gah Hal cons oom AND GR Sl GE Sees ghd Set: THnBe cay BOT Ae 
SENG 2c wo wen coeen ‘6 434.700 eetengrt Be. 31. Sale 5 SS 3 4 15% Oct. 1 9 Oct. 14] 34% Jan. 1 
Ameranda Corp-_-_- nopar| 24,200 ae 15% Sale | 10% Sale | 9 Oct. 14) 15% Oct. 14 
aera asset) To] Gey gal 50H Male || Saye Sts | 22% SE | hae et: 9) 325 et Al aaag Sek atl 8 
eete en Bsebn ie $ 0 ¢ Sa n ) ’ ; Tes 
aspreeragee Note ow 1B) Te) TOL Bae Aull ae | ae Be |e” Set: ofl at Set: Sal AO Sear Th) Baa Sal 2g 
ts ong EERE 1.400; 117-4001 22 #8. ll ce al ay at 1 Be Ok. ol 1 Oak, Q6ll Ba”? Om” Ol aS” Bem, 
my — -—* pepdeamentoen | 1,600 43 BOON 77 gltsl] 35% or, 1 15 scle | ir Oct, 4120 Oct, Ill t6 May 19] 34% Jan. 4 
ay 2 a 24,400) 285.8001) 3236 Bale 1 7p Ble 1140 Bale l126 Oct. 131140% Oct. allio May 101180" Heb. 2 
Am Brake Shoe & P--no par| 14,000| 2271235 #0 et sllii4% iis%|lis. 116%1113% Oct. 113%¢ Oct. 7|l110% Mar. 20] 40% Aug. 
| eae ieee 100 11,200))11 Sale || 45. Sale | 37% Sale 36% Oct. 20) 45% Oct. 1)| 30% Mar. 1 = 16 
ere ak ait] 71488] sdk HE Shoe atte] ac Bs | GB ote | Gass See of] 8, See Hl SY Mae BH Hoye dae 
© eee - ee eee af > ‘ q Sa a « ° 99 . OF 1% 
American Can, when esued-| 719 O00|  Aaa'2oolltat~ Lei isil124-~ Sale [128° 125%4|123 ” Oct. 15/138 ° Oct. 21||121° Jan. 4{126% July 
een Mar. 31|114% Jan. 12 
100% Sale | 99 Sale | 95 Oct. 20]10134 Oct. 2]| 91% 2 
aeetetpcicceiness-0o) Same] Fatah Hae (BE Bats [Es "BR, Natag Oa: alas, Ok nag Ores Mae dane 2 
oe el lem 3,! 75,000]| 24% Sale || 25 Sale | : ‘ th : 36 Oct. 11| 51 Jan. 
Ripege Cnee-----ao per] Poa) RR ar Sai | SSS Sg 1 eH BS Set A] Bk Set HB an, 
Certificates _______no par 1,100 , “83% 91 | 83% 89%] 90 Oct. 13] 90 Oct. 131] 89% Mar. 
( 1,900]| 89% 95 3% § 4 H : Jan. 5] 10% Aug. 19 
her Denaginey Byua’ Pah] 17,600] 5004921 “axe “aull 9 Sale| 834 854 $4 Oct. 39113312 Oct. 1|l108% Mar. 3/140 Jaw’ 6 
Soon ress --500] 8.600] _'80°800||136~ 138%4]|131 Sale M414 Sale | 1412 Oct. B01 16° Oct. 21 1444 Oct. 20] 4236 Jan. 2 
American sprees ee 50,000 647 ,000]| 42% Sale 15% Sale 144 Sale 14% Onn’ 11 87. Oct. 16|| 79°° Oct. 1] 98 Feb. 13 
Apreferred et no par| 18.100] 62.9001] 9154 ae toa ee ee 103 Sept. 25131, Jan’ 2 
eer einer pi: Hares 1,200}/131 vo | ae Vee 3d ee eee od ea eee "73, Oct. 232i) 7 ay 10} 1 eb. 
TT wendesdanécenh ; ‘ . 7% | 84) 76 7H) 7% Oct. 21) 7% 7 
Rereirenec astO| flea] Team A'S? gD ole) ab Tob gS GS] abe May ae 
as ee: es "« Be 26 Sale 9. é bo % a €0 ° , of 2 3 
Amer ome Producta.no par! = 1)'200| 174:4001|134-” Bale |[127 Sale [12342 124%4|117 34 Oct. 20 "3338 Oct. _7|| e134 Oct. 18| 86% June 
perils caccs-as tem] on SR] kU St as“| Satie" Shag atten] S404 See 1 GUN BS: lll Blas Doe Ha) aye dase 
aa Canes, ene 362,800!| 45 ale od 7g Sal 29 3 = Tees 7 ai F 24% Sept. 2] 15% Jan. 
Sipiasmrsees ie nes] TORR) 157 0H Mo Ene | 2 Ge | dass ae | 129 See a0 gs Ot al 2 Be af 
2 “- ; 3,800]|100 ale |} 9¢ 33% 2 * Sal 2: : 555 . 20! 52% Jan. 
Preferred - - - ----.---- 36,300|  283:000|| $944 Sale |] 33 Sale | 2854 Sale ants Ost. te Go oll Bo oe aie | 3 
American Linseed - - -- -- 190 "ol 40,400] 8634 72% Sale | 73 Sale 67 *%4 a t 107 — 7 90 4 ar.31/119% Jan. 4 
lat age ag 62,9001 — 839,200]111844 Sale |1105%4 Sale |10414 Sale | 98%4 Oct. 1: 119 Oct. 191116 Aug. 9 120% Feb. 11 
mp tetrad | 2,40 21,200) 118 1 hac Paul ae TM ThE OS: ates 6 Oa: 65% Oct. 11) 80% Aug. 16 
+h & Foundry no 6,500) —-29,500|-.-.. ----- go oe lid 1k lao* See, tBlast xs Oct, ella Oo Say 381,89 Aus: 2S 
ae, nn 300 1,300}]----- -22-- 4734 Bale |46 Sele |'443¢ Oct. Bel 48° Oct, 4\|/443¢ Ged. 281 8796 Feb. 16 
anpelean jMeial-———"is pa] 12.000) 175-40 GA BEI aes Sale | 48 sale | atx Oct oe Ata Roe. 18h80 Ben: '8 
tetanic «= eet 3,7 “9032 Oct. 111 oa32 ar. sept. 2 
erred -..-.--.----100} -- F: ¢ ¢ 99%| 98 100 | 99% Oct. 11] 9944 Oct. 93 44 | 
00 2,700}| 95 96%}) 97 $} 9 HY +44, onl Babs 4% May 19] 72% Sept. 8 
se romee A licked el ° 06,800] 360;S10/|_---. - G23 Sale [110° Sore [10552 Oct, Solace ie Oct. adllaoese pany dolLgase Ace: © 
Amerionn, Rediator ee ee, ee -* _ -.----||129. Feb. 23/131 Aug. nt 
Set Blaine 200)|----2- ---- eee? g-r-- B1% “Riicl aa” Oct. 111" 837% Oct. i . 31] 3436 Sept. 2 
A. ee 1,200 11.10011°7634" 80°"|| 82% Sale | 8114 8134) 80“ “Oct. “i1i] 83% Oct.” i}] 7796 Mar. 31) 5136 Sept. 21 
Amer Rer hice... no par 400 12,170)| 71 25. os | 46 ent 58% Oct. 20} 70 Oct. 6/| 42 Apr. 14] 70% Aug. 17 
Americ a8 fety Razor-__ 100 51,900 484,900}) 5674 Sale || 6774 Sale | 61 § “4 654 Oct. 7 8% Oct. 2{| 5% Jan. 2) 11% Mar. 12 
Am Ship & Com w par} 15,800) | 252,200)| 544 Sale || 8. Sale | 734 Sale 2414 Oct. 20/142" Oct. 1/|1005% Apr. 21/152. Aug. 17 
Apes rvle & Hetis-----f96) 248-700) 2.821-30o]h44s Sale |li4ls¢ Sale [120% Sale 121s Get: 2043” Get: 1{0R% ne. 31/1303 Aug. 17 
Preferred _- --_.....-- 00 3,400 > “142 ||125°° 127 |131 132 [12134 Oct. 6|132 Oct. 281/121%% Oct. y on 
American Snuff_______- 100 2,600 47,1001) 141 on 9 ee B+ et cags 98 Aug. 13/105 June 
2,800//100 | 105 || 9374 100 | 96, 99 |-.-. 30)” 4: May 11| 47 Aug. 3 
referred . _.......... 732 400 7" ‘ 33 l 42% Sale | 41% Oct. 20) 43% Oct. 4 4 y | 
preferred ero] | 300, B 9ouI|11254 Lid) [flli? ee-|udd* 111% 111% Oct. 4 78 Oct. _1|| 6856 Apr. 14] 82% Feb: -5 
pan Sagar iia fin---100| 51.200} 533,400) 75% Sale || 78 Sale | 7414 Sale | 72° Oct. 13 103% Oct. 27||100* June 191107% Aug. 13 
American Sugar Refin_-_- "100 30,050)|103 Sale 19336 — mrt! — 103 *9 oe py aan Ont, 5 29% Aug. 12| 40. Oct. 2 
gap Meee get craggy Q"6 ¥ renee Say. : ale 4a o oe “8 4 ; ° - OF Le ‘ ; Feb. 10 
Aim Teleg & Cndien {00 S00] S:0uul| 39° “ail Sous “Btts| 301 $0 | 3914 Oct: 2513014 Oct: 2] 2388 duly’ 150% Feb: 15 
Aimer Toloph& oicg---100] 42-5001 s7s-amoliaaeg Sale [48° sale [149% cate 1n4ti¢ Get: Inlragss Get: 27/43855 June 4411608 Fab: : 
American Tobacco-..---- 21's00] 203:000I|TL45g Sale |l121-* Sale 120-7 Sale*|11654 Oct. 11|12254 Oct: _i||tlos¢ Mar. 31|124 Sept. 8 
B-.-....-------.----- 21.800 293000 116% 107° 110% Sale ]110% 110%|110% Oct. 9]110% Oct. 15]|/106% Jan. 4/113 May 28 
PreteTeG . ..--------- 2,000 25,400 9 2 118%2 Sale 19° Sale 11544 Oct. 21/119 Oct. 2/)114 Jan. 22 135 Feb. 1 
Ager Zaps Deunsries....138 21700 *e300l|_..-- 413. {ll0s * 107 103 +6 10534|103 | Oct. 15/105 %4 Oct. 4 10234 Aug. 13/107 Feb. 3 
Wat Works & Hlec..20| 44,400] 539/800]|"71-~ Sale || 58 Sale | 53% Sale 4934 Oct. 201 5856 Oct. 511 4856 Ape. 131 74. Jaa. 8 
my yd. red (7%) 100 "20 8.100)/101 104 |]10534 10634)103%4 105 }103%4 Oct. 14/105 . 97% Aug. 2ill Jan. 20 
Wt Slesale mecece es 000}} 98 106 98 101 | 98 $O%l-55--- ~ =e 19] 303% Oct. il] 19” June 9] 42% Jan. 13 
Suen Ween 100} 23,100]  668,400|| 4134 42 || 30% Sale | 28 29% | 27" Oct 8144 Oct. 29|| 66 Apr. 30] 89% Jan. 4 
ae Here gcse a | AMO] TBRSART B78 ste || 703 Sate | Soys sale\| F1¢ Get: “3] SII Oct: ail 06, Ane: atl BOK dan: 4 
’ Paper, pref. 5,500 92,300]} 1 4 $ % 4 : 4% Jan. 13 
Am Writing Lan wet. i Bre 4 23,200 4% 1 43. 14)----- ----- a a. a 5)" -71Z Oct. 29 5% May 19 12% Feb. 4 
= & Sm__.25 2.000 83,900}} 8 9 6%4 Sale 7 Sale 6% Oct Ty Oct. 26|| 20° May 19] 48% Feb. 4 
piectcaecc noes] | SO) 1 Oa 2 ob | 29 bh | Sie as | Bae A ah Se: 2a ah, Beer A a ee 
a eppenetabe 1,205,200 ale 4 Sale ys Sale | 4 - 20) 50} 2 
Sere erm) AR SEL tae Ay Het ag fase Se: fda Ot: aah dame Len Be 
=s 2,500} 1 57 4)108 ; % 18 
anny, ; Se eee a 100 1,500 40,000]| 97 _9734]| 94 Sale | 92% 93°] 93 Oct. 25 oe ane wey zt oeie aaa. 18 
Argon tols Cas gb] 24-300] 28-0) #34 gale 19, te | 14 Taye! Udy Oat: 7) ee Get: TBE May 33 Bie af 
Olass B----..-.-....-- 25} 15,100 ; 904%|| 84 87 | 84% 88 | 85 Oct. 20] 86 Oct. 7|| 80 Apr. 30 eb. 
iE nadteenees 100 200 12.5401) 9074 90351) $4, 25% Sale | 21 Oct. 16| 26 Oct. 29|| I8 Apr. 12| 31% Jan. 4 
sepee Vonstablo eens par) 3 ‘50l| 8754 61 || 40 ¢ BI’ | Bi “az%| 48% Ost, ‘S| 88% Ost: aRll 40% Sepe 23| 6334 Jan. 21 
Preferred... Presse: eo ee : 
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Nov., 1926.] STOCKS—STOCK EXCHANGE RECORD 25 
SALES TO NOV. 1. PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
&.Y¥.8TOCK EXCHANGE! in Since Jan. 2 
October. Jan. 1. 1926. Oct. 1. Oct. 30. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. Bid. Ask.|| Bid. Ask.| Bid Ask | Sale Prices. Sale Prices Sale Prices. Sale Prices. 
Art Metal Construction__10 1,600 24,300)| 19% Sale }| 22% Sale | 20% 23 | 21% Oct. 25) 23% Oct. 5/| 19% Jan. 2) 2334 Oct. 5 
Associated DryGdsnewno 21,400 272,600|| 53 Sale 42% 43 41% Sale | 39% Oct. 20) 43% Oct. 27|| 37% Mar. 30) 54% Jan. 9 
let preferred__._.___- foo 6,300]|100%4 103 ||100 102 | 99% 103 | 99% Oct. 7/100% Oct. 26/|,96 Mar. 25)102% Jan. 6 
eosin 100 300 4,488|/107. 108 |/105%4 Sale |105 107 [10534 Oct. 1/106 Oct. 6||102. May 19/108 Jan. 28 
eR pes 25 1,900} 1,069,948]| 46% Sale 52 Sale | 48% 50 49 Oct. 20] 52 Oct. 1|| 44% Jan. 6) 60 Mar. 4 
Atl Gulf & W 1 8S Lines_100 39,800 339,000]| 6344 Sale || 3614 Saie | 33% Sale | 29 Oct. 11] 36% Oct. 1|| 29 Oct. 11) 68% Jan. 6 
a 3,300 35, 53% Sale 38% Sale | 34% Sale | 33% Oct. 27] 38% Oct. 1|| 3344 Oct. 27) 56% Jan. 13 
Atlantic Refining.______ 100 64,600 622.800||10844 109 |/110% Sale |103 Sale | 97 Oct. 11]111% Oct. 2 ar. 3/128% May 24 
eo encenencen 100 1,100 5,600||116 117 |/115% Sale |115 116 |115% Oct. 1/116% Oct. 6|/115% Oct. 1)120 June 22 
Atlas Powder, new___no 1,300 9,50) 57 59 59 60 59% 60 58 Oct. 9] 59% Oct. 16 Mar. 4| 61 Aug. 28 
Sth cnsthenntl 00 100 1,5 93% 95%!1| 95% 98 | 95 98 | 9644 Oct. 28] 9614 Oct. 28|| 94 Jan. 8] 97% Aug. 16 
Atlas Tack Corp_____ no par 4,200 32,100]| 17% Sale 9% Sale 8% 9%] 8 Oct. 21} 9% Oct. 1 8 Oct. 21}] 17% Jan. 30 
Austin, Nichols & Go_no 12'200]| 680.700]| 27° 2744]| 103% Sale | 8 9 7% Oct. 23] 10% Oct. 1|| _7% Oct. 23] 28° Jan. 29 
gE 00 1,800 13,6 92 94 64% Sale | 54 58 59 Oct. 29] 68% Oct. 6|| 57. Sept.29) 93. Jan. 6 
Auto Knit Hosiery___no par 15,200 42,600 % Sale \Yy 3% % Sale \% Oct. 9 3% Oct. 11 4% Oct. 9| 2% Feb. 1) 
dine wumene 0 1 1,900}} 4% 6 6 %l 6% 7%l 6% Oct. 7 Oct. 9|| 4% Jan. 6) 10 Sept. 27 
Baldwin tooo como’ tive.---1 $0] 254.100] 2 0187300 130 sai ye san 119 S. WHiSiz Ont” SalIRIZ Ot 7 $2% Mar 3 13636 ay M 
w motive. ___100 ; 016, ale ||12414 Sale [117% Sale |11314 Oct. 20]/125% Oct. “1 ar. an. 
PN on cccnceees 100 800 10.400||110%4 113 ||110%4 111 |112% 115 Ll)” Oct, -Ol112°* Oct 13||105° Mar. 31|114 Feb. 
Barnet Leather______ no par 700 9,300;) 46% 53 41 50 43 49 43. Oct. 16) 47% Oct. 11|| 40. May 13] 57% Feb. 23 
arnsdali Corp, Class A__25 51,600 829,800]| 33. Sale || 263% Sale | 25% 26 | 24% Oct. 20] 27% Oct. 2|| 2346 May 11/ 33% Jan. 2 
I Pp capenaiates 25 2,700 63 ,400]| 2934 Sale 24 2 23 24 2214 Oct. 27] 2514 Oct. 2/| 2244 Oct. 27| 29% Jan. 2 
Bayuk Bros_________ no par 3.700 62,300|| 46% Sale || 4614 48%4| 47% Sale | 45% Oct. 5] 48% Oct. 25|| 39° Mar. 31) 50% Aug. 10 
Ist preferred_________ 100 200 1,800]} 98 102 {/10034 101%4|100% 10144|100% Oct. 14/101 Oct. 13|| 98. May 10/101 Sept. 24 
Beech-Nut Packing______ 20 5,400 206 ,000}| 687% Sale 58 Sale | 55% 56%] 52\% Oct. 6) 58 Oct 1|| 52% Oct. 6) 71% Fe 4 
| were J Brothers_____ no par 9,300 135,600]| 39% Sale 30% Sale | 29% Sale | 2834 Oct. 28] 30% Oct. 1|| 27% Sept. 28) 39% Jan. 4 
em Steel Corp...100} 123.300] 1,272,500|| 4834 Sale || 49% Sale | 44 Sale | 43% Oct. 20] 50% Oct. 2|| 37} May 20) 51% Sept. 20 
7% preferred ___.____100 12,600 107,500}|100% Sale ||104_ Sale |103%4 Sale |102%% Oct. 13/105 Oct. 6|| 99 June 1/105 Feb. 2 
Bloomingdale Bros___no par 9,330 + pie riiganes 32% Sale | 291% 32 | 29°° Oct. 19] 3234 Oct. 1||.28.. June ll] 35 Sept. 7 
Blumen Gs peat” iti iy Soons cose ~|/108 | = A 110 {108% Oct. 2]109 Oct. 7 ot ta zone 3} yd Pm tg 4 
en o pref___1 ep sepeet 32% 32% 36%] 43 Oct. 20 Oct. ‘ ct. an. 
Booth Fisheries.» ‘no ~ 5,200 83,000|| 5% 6%)]| 5% 6%] 6 7 gaie® 4% Oct. 11 Oct. 30 4% Mar. 24) 9% Jan. 11 
Ist preferred.__.____- foo 2,200 6,400]} 45% 49 30 40 | 46 52 | 34% Oct. 11] 50 Oct. 27]; 34%4 Oct. 11) 51% Jan. 7 
Botany Cons Mills A_____ 50 1,800 30,500}| 42 44 25% Sale | 234% 24%] 23° Oct. 9] 25% Oct. 1\| 20,, May 25) 41% Jan. 4 
British Empire Steel____100 400 5,800]} 2 2% 4 Sale ae | % Oct. 1 % Oct. 13 May 5 3 Jan. 18 
lst preferred_________ 100 200 1,000]} 25% 29 9% 23 9% 23 ll Oct. 2213 13. Oct. 2 9% June 29} 27. Jan. 28 
pretesred ER 100 600 ,600 9 9% 1% Sale 1% 2%] 1% Oct. 1 % Oct. 1 1% June 24} 10% Jan. 11 
Brooklyn Edison, Inc___100 23,500 208,500/|135 Sale |/161 Sale {155% Sale [148% Oct. 15]162% Oct. 1/|1383 Mar. 31/163 Sept. 8 
Brooklyn Union Gas__no par 23,100 418,100|| 77. Sale || 9434 Sale | 92°” 93 «| 8914 Oct. 11' 95% Oct. 1|| 68. Mar. 30) 97% Aug. 6 
Brown Shoe, Incwhen Issued 5,700 130,200|| 46% Sale || 34% 35 | 34 36 | 33°” Oct. 11] 36% Oct. 18!|,29% June 1) 48% Jan. 7 
IN in os ce men chense isd 100 100 2,400},100 110 |,108 —-_-_-- | | ieee 107% Oct. 20/107% Oct. 20,)107 June 5/111 Mar. 10 
Briggs Manufacturing no par 38,100 400,500]| 35 Sale || 3014 Sale | 25% Sale | 24 Oct. 20} 30% Oct. 1|| 24,, Oct. 20) 37% Jan. 4 
Brunswick-Balke-Coll_nopar| _ 13,500 195.500|| 2834 Sale || 3534 Sale | 3444 36 | 32% Oct. 20) 25% Oct. 1]| 24% Mar. 30) 39% Sept. 15 
Brunsw’k Term & Ry Secl00| 125.900} 225,200|| 19% Sale |] 1444 16 | 17% Sale | 13° Oct. 5] 17% Oct. 30||,,8%4 Mar. (4) 17% Oct. 30 
Burns Brothers. .__-- no par 5,700 103:200}|132° Sale ||134° 135%4|133° 136 [130 Oct. 8{137% Oct. g||121 Mar.31/144_ July 23 
i indicomencset 00 600 7,000|| 98:4 100 ||100 102 |100% Sale {100% Oct. 30]102° Oct. 5|| 97,, Mar. 30/1034 June 22 
New Class B com__no par 5,300 73,100}} 38 Sale || 32 32%] 33 34 1 Oct. 8| 36% Oct. || 29% Mar.31| 44 Feb. 13 
Burro’s Add Mach___no par 8,200 112'500|| 90% 92 ||115 Sale |108 111 |105 Oct. 16]115% Oct. 2 77% Apr. 13/11734 Sept. 10 
Bush Terminal Co, new,.._- 6,200 124,900]| 21%4 Sale || 2744 Sale | 2644 2714| 24 Oct. 11] 2714 Oct. 1{| 16% Mar. 18) 34% July 14 
is cencheditecs oteiin ives 400 23,125]| 8634 8484|| 914% 92%) 90% 91 91. Oct. 9] 91% Oct. 16|| 86. Apr. 6) 93 Aug. 2 
Bush T: dgs, pref__100 300 1,500] 9944 --_-- 102% 10314/102% -__-_- 102% Oct. 2110314 Oct. 2|| 9924 Jan. 20/1034 Oct. 2 
Butte Copper & Zinc_-____- 10,400 66,600}} 5 6 4% Sale 4! 4%| 414 Oct. 19] 5% Oct. 18]| ,432 Sept. 28) 6% Feb. 10 
tele Ri i 52,900 291.000|| 22°° 2344|| 6014 Sale | 63% Sale | 5114 Oct. 20] 66% Oct. 28|| 1734 Mar. 71. Sept. 15 
Butte & Sup Mining. ____ 10 22,700 147,400]| 143% Sale |} 10 Sale | 12% Sale 91% Oct. 11] 12% Oct. 22|| .7% May 18) 16% Jan. 11 
Byers & Co_______.. no Dar 3,200 §2:000]| 34. 36 || 39 40 | 36 36%! 31° Oct. 15] 39° Oct. ~2|| 28, Mar. 29) 41% Sept. 2 
 laaaapagtad 100 200 550|| 9944 100 ent I oan 101 Oct. 14/101% Oct. 27|| 98)4 Mar. 20/10144 Oct. 27 
By-Prod Coke Corp__no par| 23,600 OO > anata 80 Sale | 71° 7214] 60% Oct. 21| 82% Oct. ~1]| 538 June 30) 8334 Sept. 30 
Oalif Packing Corp_-no par| 28.900] _ 831,300|/129% Sale || 69%4 Sale | 68 Sale | 6614 Oct. 18] 6934 Oct. 1 
California Petroleum. - -_- 25 66.900] 1,814.400|| 34% Sale || 31% Sale | 3014 Sale | 29% Oct. 11] 32° Oct. 1|| 6634 Oct. 18 tts, Feb. 4 
Oallahan Zinc-Lead______ 10| 11.600 93,800)| 1% % Sale | 1% 1%) 1% Oct. 7] 2 Oct. 1|| 29% Oct. 11) 38% Feb. 10 
Calumet & Arizona Mg _ 10 15,400 119:860]| 61. Sale || 68 Sale | 66% Sale | 62 Oct. 20] 69% Oct. 2|| ,144 Mar. 26) 2% Jan. 15 
Calumet & Hecla________ 25 11,600 123:400|| 14% Sale || 1744 Sale | 16° 16%] Oct. 11] 17% Oct. 1|| 5524 Mar. 29) 73% Aug. 9 
Canada Dry Ging Ale_no par| 46,500 ean pemne tt 42 Sale | 36 Sale | 3214 Oct. 20} 42% Oct. 1|| 13% Mar. 31) 18% Aug. 9 
Case J I) Thresh Mach-_100 76,600 496.900]| 6514 Sale |/159 Sale |160 Sale |15514 Oct. “6173 Oct. || 3274 Oct. 20) 49 Sept. 10 
I sein rps retain i 100 6,200 37.920|| 97. Sale |]111 Sale |111% Sale [110% Oct. 11/112% Oct. 20|| 6222 Jan. 4/176 Aug. 6 
Central Alloy Steel___no par 10,000 eR te 30% Sale | 28% Sale | 2814 Oct. 20] 3114 Oct. 2 Jan. 5|118%4 Aug. 10 
Rs nisin omcamendal 400 titers Van pdpcanal Reads aye e 10644 Oct. 14|10614 Oct. 14||, 2814 Oct. 20) 33% Aug. 27 
Central Leather________ 100 7,80 318,300|| 18% Sale 9 Sale 814 Sale 7%% Oct. 221 9° Oct. 4||106%4 Oct. 14)106%4 Oct. 14 
inne ctuuanecs 47,300 493.300|| 65% Sale || 59% Sale | 52% 525| 50% Oct. 20] 60% Oct. 1|| ,2%4 May .3/ 20% Jan. 5 
Century Ribbon Miile.no par 1,900 85.000|| 32° 33 || 16° Sale | 10% I1i4| 1044 Oct. 25] 16 Oct. 1 This Ser. 3 oon os. 3 
cweccocccsoc GU oe eess ’ 5 80 4 ie eee OE ee ae “4 - oo} ¢ . 
Oerro de Pasco Cop___no par| 44,200 516.500|| 63 Sale || 65 Sale | 6114 Sale | Gilg Oct. 20| 66% Oct. ~i|| 83, May 25) 90. Jan. 21 
Prod. _no r 16,400 229.300 \% Sale |] 424 Sale | 42% Sale | 41 Oct. 15] 43% Oct. 2 3633 Jan. 22) 7334 Aug. 9 
lst preferred_________ 00 200 3:400||102%4 Sale |1104° 110 |105% 110 |105 Oct. 13]105% Oct. 20||,367 May 20) 49%4 Jan. 5 
2d preferred. —— ~~~ 2-~ 100 100 1,400}| 834% 100 |} 94 ____- 97. 102 | 98% Oct. 14] 98% Oct. 14||100 May 22/106 Sept. 28 
Chandler-Cleve Motor no par 4,000 Ott... onsets 13. 14 | 11% Sale | 11% Oct. 27] 13° Oct. 5 May 15/100 Sept. 17 
Preferred __.______ no par| 17,200 lait 29% Sale | 255% Sale | 241% Oct. 27| 29% Oct. 1]| 3174 Oct. 27/ 26 Feb. 1 
Ohiic Pneumatic Tool. 100 4:700} 125:800||119 ~ Sale ||110% Sale |110% Sale |101% Oct. 20|111. Oct. 1|| 24/4 Oct. 27) 45% Feb. 15 
Oheagu Yellow Cab__no par 200 2,300)|___-- 51 || 45% 54 | 45 4644| 46° Oct. 6] 46 Oct. 6|| 2475 Apr. 81120 Jan. 2 
Ohilds Co. _.._....- no par 9,800]  146.450]] 65. Sale || 51. 52 | 48 Sale | 4534 Oct. 21| 51. Oct. 2|| 44,, May 17| 49, Feb. & 
Ohile Copper_-_...-.-_ 22 25| 56,000]  412/100]| 35% Sale |] 33% Sale | 31% Sale | 31% Oct. 4] 33% Oct. 1|| 45% May 19) 66% Jan. 4 
Chino se ad seemnmainiemeall 5 000 12,600]} 1934 20 24° 25 | 22° 25%| 2414 Oct. 5] 2514 Oct. Q|| 32 Mar. 3) 36% Jan. 6 
hristie-Brown______ no par 4'800 61,800||208 Sale || 37% Sale | 30 33° | 2944 Oct. 15] 37% Oct. 1|| 38,, Mar. 3) 2544 Oct. 2 
Ohbrysler Corp ctfs new no par , 4,594:400|1 52 Sale || 35. Sale | 34% Sale | 33° Oct. 15| 36% Oct. 8|| 2274 Oct. 15) 63% Jan. 4 
li 5.8 400||108 Sale ||1015% Sale |100. 10034| 9934 Oct. 21|101% Oct. 1|| 2874 Mar-30) 54% Jan. 9 
Oluett, Peabody & Go.~-{09 3,600|  20.400|| 67 6834|| 6332 6415] G11 62 62°" Oct. 27] 644s Oct: 4/1 Box Mar. 31 | 6634 Jan. ? 
Ooca Cola_-_-_..-... ‘id par 206,100} —910:600|1183% Sale |liéi-~ Bale |156% Sale 143% Oct, B0161 oct, 4|/103% Jan.” 13/116" Sept. 17 
Coca-Cola Internat___no par i ° 14914 Oct. 27|149% Oct. 27 128 Mar. 24/165 Sept.13 
Coilins & Aikman...» 17,500] 142,400||7~22~ 122271]"551g Sale "|"56-~ Bale | 54° Oct: “1| 59% Oct. “2|]'37,, April 15152, May 28 
Preferred - - -----.---.__. 3,200 iiass aenes 112% Sale {111 114 [111 Oct. 20|117% Oct. 1] 3424 May 27| 5934 Sept. 18 
Colorado Fuel & Iron_-=7160| 120,900, — 979;200)| 3634 Sale |] 48 °° Sale 1 39% Sale | 3734 Oct: 19, 4944 Oct. 2|) BFg4 May 2Z,119, Sept. 20 
Preferred - -- ----..... 100} 105. 110 |/108% 120 {11244 112° Oct. 11/112 ° Oct. 11||,279* Mar; (3] 49%6 Oct. 2 
Columbia Gas & Elec_no par 45,200 1,254,200! \% Sale 824 Sale “861441 80 Oct. 8| 88% Oct. 28 110 Spell 28/112 May 3 
cates .._.__2 no par| 59,100 a ia a 8214 Sale | 84% Sale | 79 Oct. 11] 8634 Oct. 2a|| $375 Mar. 29) 90, Jan. (9 
onan =a anne foo 3,500 37.600|1114  11434||114% Sale [113 113%|114 Oct. 6111454 Oct. 27]|,/9,, Oct. 11] 8634 Oct. 28 
Oolumbian Garbon.--no par} 14.800] —_37:400|| 59 Sale ||c6554 Sale 61% Oct. 16] 6554 Oct.  4||112%4 Sept. Lei11b 4s Aug. 3 
mmercial Oredit...._-- 19:500|  176,500|| 47_ Sale ||"27° Sale | 20% 21 4 Oct. 16) 65% Oct. 41)" 55% Jan. 26] 69% Feb. 23 
Preferred 7% -- ----~===2 ) 3:300|| 26% 27 |] 23 24 | 23%¢ sale | 23 Oct. 6| 24 Oct: 14]| 39,, Qce At] 47% Jan. 6 
evemered B............. 400 2,900|| 2714 Sale || 24 Sale 23%4| 24 Oct. 1| 24% Oct. 16) s272 AUe- 3}) 26% Jan. 6 
First preferred ----___~ 25} 1,700] + —«-17950||-__- 93 98 | 88 Sale | 88 Oct. 30] 93° Oct. 4|| ¥3°* GUe’ od] 2274 Jan. 2 
Oom Inv Trust... no 16800||"7134 Baie || 6134 63%] 56 55 Oct. 18| 6134 Oct. 5I| Se Oct. 30) 99% Feb. 26 
ead 00 100 2'400||10034 103%|| 96. 100 | 97 100 | 97% Oct. 22| 97% Oct 22|| 95 Apr. 12) 72 Jan. II 
64 % preferred —___-_- 100} 1,200] _12.600)].---- --_-- 90% 92%4| 91 9144] 9034 Oct. 20] 911% Oct. “9]| 84 May Gitog yan: 28 
Commercial Sotv B_--nd par| _ 80.200] _ 304,450||118 121” ||2031g Sale |1831% Sale |17214 Oct: 20,204% Oct: 1/1, 881, MAY 7/100, Jan. 18 
Congoleum Co new_--no par| 141.300} 1,892'500|| 18 Sale || 25% Sale Sale Oct. 20/ 2574 Oct. 1||'18%4 Jan. 4/2042 Oct. 1 
Congress Cigar___-_- no par| 13, Sees senesi 50% Sale | 48 Sale | 4514 Oct. 20| 51% oct. 1/| J352 May 13) 23% Sert. I 
Consolidated Cigar_-no par| 106,100] 1,002:100}|" 63°" Sale|! 79” Sale | 7034 Sale | 6734 Oct: 20 80° Oct: 1! 4832 MSY 7] 23 Sept. 28 
__ 5 sahaabsgeenaeran et 88,800] 116:400||.---. 4) 956 Bate | 2? 2°! big oeas ii] 73g ocd: i] 1, Mar 81/1079 July 38 
Qonsol Distributors..no par| _40.800| _ 535.500|| 4 43||_ 2% Sale | 134 2°] 1% Oct. 25] 25% Oct. 1/| 138 Qor 1h) 17s Sept. 20 
Consolidated Gas..--no par| 277,500] 2.471.600|] 94% Sale ||1097% Sale |106%4 Sale |101%4 Oct. 11/1114 Oct: 2/| g7’* Ane’ 0111848 WD 
Consol Textile. __ ~~~ no par| _78.200|  '228;400|| 2% Sale || 2% Sale | 3° Sale | 2” Oct. 8| 3% Oct. 18|| °44, Mar. 30i115%s Aug. 6 
Continental Bak cl A_no par| 184100] 354 /500||-_-.- -_-_- 80°" Sale | 61% Sale | 5034 Oct. 20] 80% Oct. 1|| g4rs May 10) (3% Oct. 18 
Class B----------- no par| 261.300] 724.900/|----- vénuae Ge Sale | 9° Sale | 7% Oct: 20] 11% Oct: 1]| 9933 Oct: 20 % Aus. 4 
Contanental Gan Inc pref 100 "400 3'900|-2272 22zz7||116? 125 file? 125 [10% Oct. 20/121 Oct. 2o/1,85 Oct. 7] 99% Aug, 28 
Continental Can_-_--no par| 34,200] 517.000|| 92% Sale || 75 Sale | 7314 Sale | 71. Oct: 8] 76% Oct. —2/|'44 REST 3/126, Apr. 28 
Continental Insurance___-25 7,300 68'800||131 134 {134 135 |126 129 |126%4 Oct. 22113434 Oct. 5|142 MEST: 30) 9234 Jan 
Continental Motors.-no par| 41:800/  666.000|] 11% Sale || 11 Sale | 1034 Sale | 1044 Oct. —8| 1144 Oct. 1||/7By¢ Mar: 31/144% Jap. 9 
Corn Prod Refg pref_---100| __ 2.075 11:480||123°° 125 [1126 Sale [125 127. |124°" Oct: 21/1261 Oct. ailroose MOY 12),43,, Jan. 8 
tT Beedecccesoosus 25| 173'400| 1,816;200|| 42% Sale || 48 Sale | 46% Sale | 4414 Oct. 16| 484 Oct. 2||'5462 222: 26/129%6 Apr. 28 
ety, Ine__- 222222 no 5,200 63,600|| 58 60 || 5614 Sale | 57. Sale | 51% Oct. 7| 57 Oct. 35% Mar. 30) 48? “ 
rex Car ei L060 1300 5:700|| 63 Sale || 20 25 22°* Oct. 13] 2434 Oct. SI] 36° Meat: 78] 60% Jan. 4 
-no r oat 86=«— 5. somes eben . 5 ‘ 
Orucible Steel of Amer. 100|  10:400| _-237'9051| 80°” Bale aa Bale 907 1 ea; Oct 20 93" a a 9834 July 15] 985% Oct. 25 
Preferred - --......... 100 »200 3 99 Sale ||10014 Sale | 9914 101 | 99% Oct. 181/101 Oct. 2\| 96 Spe. 48 in”? Jan. 4 
en era no par} 25,200)  579,200|| 49% Sale || 34% Sale | 31° Sale | 28% Oct. 20| 34% Oct. 1]| 98% Oct.” me; 30 
Ouba Cane Sugar__--no 9:7 72, e || 9% Sale | 9 Sale | 9 Oct 954 Oct. 4|| 7654 May ool Pare June 20 
ll inttrenanses foo]  25'200] — 409630l| 43% Sale |] 4454 Sale | 38% Sale | 3854 Oct. 30] 4454 Oct, 1|| go¢2 Maz 22) 1136 Jan. 29 
Ouban American Sugar __-10 8;200 75,000] 24% Sale || 2514 Sale | 23 2334| 23% Oct. 20| 26 Oct. || 20 Aue 4 * of 
erred ---......... 100 12,100;| 98 Sale {j101% 103%4|100 1031%4|102 Oct. 16/103 Oct. 18 04 Aug. 19) 30% Jan. 28 
Duban Domin Sug newno 800 8 Ryall agll 164 17° | 16 _17°°| 1634 Oct. 201 17% Oct, BI] 9o%e Bons. ook, Fee. 8 
Rent ae f0o| 14.100] — 123'900|| 96°” Sale |1105% Sale [101 Sale |100° Oct. 20110634 Oct, ail 49°? Sebt: 24], 20% June 7 
ns Sons... no 6,000] , 88.600]|100 101 ||100* Sale | 92 94 | 8834 Oct. ~8\100%¢ Oct. 1|| 743 Moe. -aITAe ae Bepe 17 
7% preferred... -- a ae ‘ “1/200 104 108 |104%4 108 , 4 Fen. 10734 Aug. 12 
referred. no par| 100] _-'a00l|----> =7-7"[]l03_ tor fog * 28 107,” ‘Oct: 28]107°~ “oct: 38|l108 * Aug. Iillo7” Oct 2 
Ouyamel Fruit _______ no par 2.400 78. 46% Sale ‘| 4414 Sale | 4344 45 | 43% Oct. 18' 46 Oct. 8/| 42% Apr. 15 8 .< 
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Par 
Davison Chem v t c__no par 
DeBeers Cons Mines_no par 


ts 
Devoe & Raynolds A_no par 
Dodge Bros, Class A _no par 
Pref temp certifs...no par 


Dome Mines Ltd----- no par 
Douglas Pectin... - no par 
uesne Light Ist pref.100 
ST 50 
Eastman Kodak .---- no por 
in tiie itas deni 100 


erred 
Eaton Axle & Spring__no 
E a8 Pont de Nem & Col100 
ew 


6% cumul p 
Elisenlohr (Otto) Bros__..25 
REPRE =: 100 
Electric Auto-Lite.__no par 
Electric Boat_-_____-_- no par 
pd wi 


bi) eR ge 
Preferred certificates. ~--- 
Elec Refrigeration. ___no par 
Elec Storage Battery_no par 
Elk Horn Coal Corp_.-_-_.- 50 
Preferred 


 nereeeatee 00 
Preferred certificates. _100 
Endicott-Johnson _._.__-_ 50 


no 
Exchan 1. “eae no oo 


Federal Motor Truck no par 
Fidelity Phenix Fire Ins__25 
Piet Wat Pics it pat” 100 
at Pict, is 
National 8 we 


Freeport Texas Co___no 
Gabriel Snubber A___no oor 
Sep Aier Pork Gar £80 
‘a ar... 
7% yr madoail 1 


1 Baking pref__no 

Gen Cigar Inc, ow wi ne per 
ure wt 

General Electric—N = 


id no par 

Preferred A (8)__._no oor 

Preferred A (7)_.._no par 

Gen Motu 0 cr sats es te 
orp new 

Preferred - m T00 





eee eee a 


estern Sugar. _ 2. 
Great Western Susar pretioo 
Cananea Copper_100 


ua Pade 

Gulf States Steel jhubon wee 00 
st preferred_________ 100 
Hanna Ist preferred_____ 100 
Hartman Corp Class A r 
Hayes Wheei_..~~~~no par 
MMe coe ced foo 
Helme (G W)___________ 25 
Hoe (R) & CoK Class A_no par 

e@ Mining...  _- 

H ld Products__no 


Indian Motocycle____no 
indian, ‘etining == rt 
Certificates. .........- 10 
Preferred _..........- 00 
ll-Rand New..._100 

Inland Steel____ no 


Inaptration Gone Gopper so 
ation Cons iil 
dntercontin'! Rebber no par 
internat Agricultural_no 
Prior erred_____._ 00 
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Jan. 2 

1 Oct. 1. 

" Ask.|| Bid. Ask. 
41% Sale 34 Sale 
27% 29 38% 39 

00;}}108 110 107% 108% 
135% Sale ||137% Sale 
90% Sale 6 Sale 
45% Sale 26% Sale 
Sale 5 Sale 
16% Sale 10% Sale 
1 +] 20 5 
112 133% 114% Sale 
1i1 Sale |j117% Sale 
110 ii ey oe a 
29% Sale 26% Sale 
232 «Sale 1% Sale 
101% Sale {|107% Sale 
scieleaiead adnebesal 13% Sale 
RE ae. 9 93 
ee ae 68% Sale 
at aiaceie Meitiatdl 9% Sale 
3,5001)}106% Sale |}102 103% 
32% Sale : a? é Sale 
92% Sale 95 Sale 
ae 61% Sale 
73% Sale Fhe 894 
padines. tildnaasinil 31 
3 3% 1% 2% 
Se pe at 1% 2% 
22% 24%)) 14 19% 
cetcien Mikal 91% Sale 
68% Sale 67% Sale 
112% 117 119% Sale 
anaes at, aman --1] 20% 2 
siecinisgtee: dineainicial 94 94% 
RMN ae Feats 121% 123 
52% Sale 53% 54 
16% Sale 15% 16% 
33% Sale 27% Sale 
2 3% 3 3% 
51% Sale 48 49 
107% 108%]/108_ 111 
108 Sale |}121% Sale 
116 117 120% Sale 
36% Sale || 33% Sale 
102 105 88 92 
96 Sale 93 95 
99% Sale 73\% Sale 
ca eticticn, ciatenin al 28% Sale 
176 Sale ||191% 199 
14% Sale 14% 16 
10 1 100 +101 
39% Sale 31% 33 
\% Sale 17% Sale 
as 79 = Sale 
A pe ee 97% 100 
55% Sale 48% Sale 
ale 88% Sale 
83% Sale 74 Sale 
109%1|107 108 
20% Sale 28% Sale 
39% Sale 31% Sale 
9% Sale 6% _ 63 
55% Sale 44% Sale 
101 102%j}|103% 104% 
67% Sale 85% Sale 
900/|10534 10844}}128% Sale 
Se acahin ls. seaumealel 110% 120 
oe ae oe 51% Sale 
106 114%1|/110 120 
, ie 110 «115 
Si chta ihe, akin aici 88 Sale 
11% Sale 11% Sale 
58% Sale 45% Sale 
Spey ee 40 41% 
110 111 111 Sale 
99 99%)! 97% 99 
aa earl 93% 96 
118 Sale ||163 Sale 
99 100 104% Sale 
99 100 a. as 
115% Sale ||119% Sale 
53% Sale 53% Sale 
31% Sale 34% Sale 
03 105%j|104 = _- 
% Sale 82% Sale 
51 Sale 
77% Sale Sale 
0s 4112 102% 104% 
23% Sale i Sale 
47% Sale 48% Sale 
63 =Sale 48 Sale 
97 97%|| 96% 98 
[105 106%4)|107_ 107 
104% Sale \% Sale 
39% Sale 58% Sale 
sa andi eth sian 6% Sale 
102% Sale ||115% Sale 
20% Sale 1 Sale 
20% Sale 31% Sale 
95% Sale |}102%% Sale 
6001}11334 118 115% 117 
13 19% Sale 
7% Sale 
7 sale tS ia 
600!) 54 6134|| 47 52 
ae a 27% Sale 
6 27 
ince. same 106 109% 
68 70% 4 Sale 
30% Sale 29 30 
48 Sale 59% Sale 
46% Sale 3 44 
1 57% Sale 
27% Sale 42% Sale 
113. Sale 53% Sale 
27% Sale 25 = =Sale 
32% Sale 25% Sale 
152 20 18 18% 
12 12% % 669 
12 Sale 8% 9 
104 107 96 106% 
10 95 98 
Se pa se ia oe 
3 41% Sale 
112 113 108 110% 
25% Sal 24% Sale 
OG RENE 15% Sale 
20 Sale 15% Sale 
85 81% 82 
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& d@ New stock issued on basis of 3 shares of new for each share of 


old stock. « Ex-dividend o 


[Vor 123. 
RANGB SINCE JAN. 1. 
Lowest. Highest. 
Prices. Sale Prices. Sale Prices. 
Oct. 20 23% Oct. 20} 46% Feb. 17 
Oct. 15] 39% 37% Spe. 20] 39% Oct. 4 
Oct. 5 104 ar. 27 19 June 30 
Oct. 11 er $4) Mar. 30|141% Feb. 1 
Oct. 16 3% Oct. 16 23 Oct. 19 
Oct. 7 31 Oct. 7/|104% Feb. 10 
Oct. 16 ahis May 17) 47% Jan. 2 
Oct. 11] 85 79% May 17} 90 July 20 
Oct. 18] 10% 8 Oct. 18} 20 Mar.13 
Oct. 6] 44} 1y Mar.30) 44% Oct. 23 
Oct. 14116 111% Mar. 3)116% Aug. 11 
Oct. 10% 8 May 4) 19 Feb. 3 
Oct. 120% 106% Mar.30|123 Aug. 30 
: 117% 115 April 27|117% Oct. 27 
26% 23 Oct. 20) 32% Feb. 13 
360 193% Mar. 29/360 Oct. 2 
164 158% Oct. 30)164 Oct. 28 
108% 100% Apr. 24|108% Oct. 7 
13% 10% Oct. 11] 20% Feb. 1 
ae 90 Sept. 7| 93 April 1 
68% 61% Mar.31| 82 Feb. 1 
10% 1 4 Mar. 23] 10% Sept. 22 
02% 99% Mar.30}1J]5 Feb. 31 
18% 15% Oct. 7| 34% Feb. 10 
02% 102% Oct. 5)110% Feb. 26 
95% 89% Mar. 24) 98% Sept. 10 
29) 61% 434% Oct. 29] 78% June 23 
20) 89% 71% Mar. 3) 94% Aug. 19 
16% 8\% June 16) 16% Oct. 29 
21 Mar. 23) 30% Oct. 30 
toc Ae 20) de A 
Pe a ug. ug. 
5 May 20) 24% Jan. 29 
8 July 14] 14% Sept. 3 
i|| 6534 Mar. 31| 72% Feb. 8 
911114 Jan. 7j|120 Sept.15 
71; 19% Oct. 23 3434 4 y 29 
2}| 93. Oct. 20] 96 ug. 12 
4}; 99% June 17|132% July 28 
15]| 214% Oct. 15| 25% Oct. 15 
16)100 Oct. 25101 Oct. 16 
41143 May 19| 56 July 15 
51] 14% July 20| 17 Apr. 22 
a 27h oo. 7 a qa8- 43 
pr. i 
4\| 40% Oct. 20 508 Feb. 10 
23}/1 Oct. 81115 Feb. 9 
1)}i03% Jan. 19]/127% June 11 
1 " 124 Mar. 11 
1j| 28 - 31] 39% Feb. 3 
16|| 86 June 18] 91% Sept. 28 
zl 41 May 22}111% Jan. 5 
61 ar. 31105 Jan. 6 
lj} 23. Oct. 15] 34% Aug. 11 
7160 Apr. 15|200% Jan. 23 
29]| 14 14) 21% Feb. 9 
5|| 96 May 18/107 Feb. 13 
2|| 28% Oct. 20} 49% Feb. 5 
28|| 144% May 20 38 4 Jan. 13 
li] 76% Apr. 19] 84 -16 
281} 94 June 3/107 Mar. 1 
1 93% Mar. 29 783 Feb. 1 
1}| 76% Oct. 19]179% Jan. 25 
26|| 55% Mar.31| 85 Jan. 2 
2711106 Jan. 19|109% Mar. 29 
: 27|| 19% Jan. 13) 34% June 3 
ct. 14|| 28% Oct. 18] 42 Feb. 11 
Oct. 4 5% June 9 on Jan. 4 
ct. 2|| 39 Mar.29] 55% Jan. 2 
Oct. 4|| 99% June 241105% July 27 
Oct. 2}| 50 Mar. 3] 94% Aug. 28 
Oct. 2|| 94% Mar. 3/|140% Aug. 28 
ct. 15)|107 June 28/120 Mar. 2 
ct. 811 46 Mar. 29) 59% Feb. 11 
ct. 26/|109 Jan. 111115% Feb. 18 
i Ee a 109% Apr. 12/118% Feb. 10 
ct. 1 9 June 9] 95% Aug. 14 
; 1l]/} 11 Jan 5| 11% Mar. 22 
lj} 34 Mar.30) 59 Jan. 2 
7\| 36. Oct. 20) 48% Aug. 19 
11}105% Apr. 8]113 Sept. 9 
25 ay 11] 99% Sept. 10 
25 924 Ape. 27| 96 Jan. 
2)/113 ar. 29|225% Aug. 
4 1 Feb. 11/104 
22 22 Apr. 13}105 June 22 
19 21}}113% Jan. 29/120% Sept. 1 
5 1)| 5 Mar. 30] 56 ug. 4 
4 28}| 26% Mar. 30] 35 ug. 3 
18 18}|103 Ape. 14/104 Jan. 18 
1] 1'} 60 ar. 31} 93% Aug. 
19 1 ay 27) 49 an. 4 
Oct. 22 5|| 45% Mar.30| 78% Jan. 4 
. oa 23/|103% Apr. 1]111% Jan. 19 
i 1)j 15 une 3] 25% Jan. 7 
Oct. 20} 4 1}} 41% -31| 56% Feb. 4 
ct. 20 26); 45 Oct. 20) 70% Feb. 3 
ct. 27 2 June 25}100 .- 9 
Oct. 13 27\|105% Jan. 22/109 §S 14 
Oct. 27 14 Mar. 4 1993 Aug. 16 
Oct. 30|| 33% Mar. 30 Oct. 30 
Oct. 30|| 47% July 2 % Oct. 30 
Oct. 30}} 98 Apr. 61125 Aug. 17 
Oct. 1 8 Oct. 30) 21% Jan. 23 
Oct. 22|) 16% Mar. 31] 32% Sept. 18 
Oct. 4\| 89 Spr: 14/106 - 2 
Oct. 15}|10834 - 30/118% July 22 
Oct. 14 Bs Apr. 15) 22% July 24 
Oct. 4 5% Jan. 5 | 10% Feb. 1 
Oct. lj} 51% Oct. 25] 93% Jan. 4 
Oct. 30}}100 Oct. 30)109% May 11 
Oct. 291} 45 June 18} 57 Feb. 26 
, 7i| 26. Oct. 20] 26% Oct. 7 
lj] 25% Aug. 28} 30 Sept. 1 
4|| 24 Sept.24| 46 Jan. 14 
51)}105% May 281107 May 2@ 
o}|] 68 Mar.29] 80 July 12 
RE EE, EEA 115 May 51116% Aug. 11 
6|| 17% May 27) 3 Aug. 11 
7i| 47% Jan 4 Oct. 9 
2}} 40 3} 48% Jan. 8 
lj} 50% Mar. yt 71 Jan. 5 
lj} 27. Jan. 8] 45 Sept.15 
8] 40% Oct. 29]123% Jan. 4 
1}} 17. Mar. 2) 2 Jan. 4 
19}} 19% Mar.30} 34 Jan. 2 
81/15 Oct. 29) 24% Feb. 4 
2\| 7% Oct. 20) 13% Feb. 11 
4i| 7% Oct. 20) 12% Feb. 13 
61} 90 May 14/104 Jan. 7 
2?|| 80% Mar.31|104 Jan. § 
ee “ee eee 102. Feb. 24/106 Sept.17 
1|| 344% May 11] 43% Jan. 4 
25)|108% Mar.16/115 Feb. 
14|| 20% Mar. 30) 26% Feb. 10 
27|| 134% May 10} 21% Feb. 11 
lj} 9% Oct. 30' 26% Jan. 22 
5il 59% Oct. 30 95 Jan. 27 
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RANGE SINCE JAN.1. 





Oct. 30. Lowest. | Highest. | 


Lowest. | Highest. 





STOCKS 
8. Y. STOCK EXCHANG 
Par 
Int Business Machines no par 
Internat Cement--_-_-_- no par 
FRE Eee 
Inter Combus Eng.-.-_no 
Internat Harvester --~. - 00 


seen 


int Tel & Tel__......-- 100) 
badedd no 
Jewel Tea Inc__...--.--. foo 


‘erred 
Jones Bros Tea Inc_-_-.-_-. 00 
Jones & Laugh Steel pref_ 100; 
Jordan Motor Car_.._no par 


Preferred 6%-.-~.----- 
Preferred 8%-..-.-.---- 100 
Kelsey Wheel Inc__.__-_- 100 
eS 100 
Kennecott RI! ---no par 
Keystone Tire & Rub-_no par 
ER wanna no par 
So eaendvailetion igh oot 00 
AEE ME B 25 


Lee Rubber & Tire___no pa: 
i etededand no par 
Life Savers___.....-- par 
Lima Loco Works- -- 
& Myers Tob pf_100 
ST is itetis, Sacsenenthendnes Bakalioe 25 
| Ce Saar ee 25 
Liquid Carbonic ctfs__no par’ 
--no par 
---no par 
Long Bell Lumber A -_no par 
Bis ---100 
First preferred. --_---- 100 
Lorilisrd (P) pret... 100 
Dl nudirescdadnckine 25 
lbest+rend no par 
Preferred. -..---.---- 
Louisv Gas & E) A ctfs no par 
Ludlum Steel_.....-- no par 
M Stores. ....- no par 
McCrory Stores, cl B_no par 
CREE 00 
jo en ag Rand — — eee 
y Companies__-_-.. 
Khe ccasonnnn 100 
Mack Truck Inc....-. no var 
lst preferred.......-- 1 
2d preferred_......-- 100 
OS Ra no par 
y.~ St nenahipainaneal 00 
OP conn no par 
Mallinson R)& OCo.no par 
a... 100 
Preferred. csinitaiinan tina 100 
Manhattan El Supp-_-_no par 
ttan _ ae 25 


Manila Electric C 
ic Corp_no 
Maracaibo Oil Expl_-_-no jad 


es —_ isan cau no par 
Marlin-Rockwell .-___no par 
Parry -.-no par 


Ps 4 5 
Mid-Cont': le’m .no rv 
Middle States Oil-------.10 


Nat Cash Regis A w i_no 
Nati Cloak & Suit... - 100 
in gineeserase 00 


Nat tem ctf____no par 


Ask.| Bid Ask.| Sale 
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National Lead_......-- 100 
Nat Power & Lt ctfs__no par 

ational Supply --.----- ro 
x Tea Co__--_no par 
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fxg Sale | 48 Set: 0] $048 Se 

e 4 ° 

10132 104 [10138 Oct, sol1e2%e Oct. 
37% Oct. 1 % 









\% Sale 4 Oct. 14 Y% Oct 
40% Sale | 39% Oct. 20] 43% Oct 
104% 104%]105 Oct. 11105 Oct 
10% Sale 9 Oct. 9] 12% Oct 
50 55 50 Oct. 20) 60 Oct. 
45 50 43% Oct. 20) 47% Oct. 
83 84%] 83% Oct. 28] 87 Oct. 
116% 1214%)118% Oct. 6)118% Oct 
61% a, 59 pived ‘ 62% ple 
5 4 ct 

42% 650 42 Oct. 20) 45 Oct 
85 Oct 87% Oct 

61 Sale | 58 Oct. 20) 61% Oct. 
Sale | 46% Oct. 19) 53% Oct. 
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8% 6% t. 16) 8 
36 Sale | 29% Oct 37 Oct 
e Sale | 34% Oct. 20] 37% Oct 
De © waka 3 Oct. 6/103 O 
5 Sale | 52% Oct. 11] 57 Oct 
1308 Sale | 95% Oct. 23} 98 Oct 
117% Sale |113 Oct. 16/119 Oct 
19% Sale 18% Oct. 20 Oct 
8% 394] 36% Oct. 20) 41% Oct 
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21 22%1 19 “Oct. 11) 221% Oct. 
74 75 | 73 Oct. 22) 73°° Oct. 
eter 03°" Oct. “6 Oct. 
162 163 {158 Oct. 9]162 Oct. 
21% Sale |1914 Oct. 11] 21% Oct. 30 
71% Sale | 59% Oct. 7 aes} Oct 
7% 8 7% Oct. 21] 8% Oct 
3514 Sale | 33% Oct. 18] 363% Oct. 
20% 21 | 19 Oct. 7| 21% Oct. 
58 60 | 57 Oct. 25] 61 Oct. 
124 128 |120 Oct. 41124 Oct. 
95 6 | 90 Oct. 11] 95% Oct 
94 94%] 90% Oct. 13] 96% Oct. 
45% Sale | 431% Oct. 15] 46% Oct. 
4 Sale | 42% Oct. 11] 47 Oct. 
6 6 Oct 6% Oct. 
46 Sale | 43. Oct 46 Oct 
138 142 |134 Oct. 251169% Oct 
a ca 117% Oct. 25/118 ‘ 
136 164 {140 Oct. 25/162 Oct. 
113% 114 |112 Oct 114 Oct. 
28% Sale | 27% Oct. 25| 30% Oct. 
14% Sale | 13% Oct. 20 15% Oct. 
9414 95 Oct. 7] 95% Oct. 
23% Sale | 23% Oct. 19| 24% Oct. 
26% 27%| 22% Oct. 25] 31% Oct. 
70% 79 | 70% Oct. 8| 72% Oct. 
72% 73%| 72 Oct. 7| 77 Oct. 
107% 108%|109 Oct. 144109 Oct. 
le | 22% Oct. 14] 24% Oct. 
123% 130 |122°° Oct. 261132 Oct. 
69% 71%) 70 Oct. 13] 71% Oct. 
9 Sale | 90% Oct. 26)111% Oct. 
111 Sale 1110 Oct. 27/111 Oct. 
101 103 {102 Oct. 51105 Oct. 
118 Sale {113 Oct. 9]121 Oct. 
114% 11634|114% Oct. 20|116 Oct. 
35% 36 | 35% Oct. 29] 39% Oct. 
14. 16 | 14% Oct. 27| 17 Oct. 
i, Me ee 
35 40 | 36 Oct. 4] 36% Oct 
57 60 | 59 Oct. 19] 61% Oct 
4 2 | 44 Oct. 16 
23% 24%1 21% Oct. 20) 23% Oct 
40 4 | 43% Oct. 11) 44% Oct 
17. 17%| 16% Oct. 6) 21 t 
53% Sale | 50% Oct. 20) 56% Oct 
11-16 Sale 21| 1 
27. 27%} 2414 Oct. 21] 27% Oct 
20% 21 | 20° Oct. 11] 22 Oct 
83% Sale | 75% Oct. 13' 84% Oct 
142% Sale |127% Oct. 1|145% Oct 
124% _...- 124% Oct. 27|12414 Oct 
2314 Sale | 21% Oct. 11] 24 
23% 24 | 23% Oct. 7| 23% Oct 
8% Sale | 8% Oct. 8| 10 
17% Sale | 16 Oct. 4| 17% Oct 
29\% Sale | 285% Oct. 20| 30% Oct. 
98% 99%] 97 Oct. 15| 99% Oct. 
1% Sale % Oct. 25} 1% Oct. 
% Sale % Oct. 8 Oct. 
110% 112 |109°° Oct. 20|116% Oct. 
35 Sale | 31% Oct. 21| 3544 Oct. 
78% 76% Oct. 16] 81% Oct. 
115.117 |113° Oct. 18|118 Oct. 
66% Sale | 61% Oct. 5| 71% Oct. 
14% Sale | 12% Oct. 15| 17% Oct. 
5% Sale | 5% Oct. 23) 5% Oct. 
14% 15 | 13% Oct. 6] 16 Oct. 
35% Sale | 34% Oct. 11] 38% Oct. 
21. 21%) 21. Oct. 16] 23% Oct. 
10% iL 10% Oct. 23] 12% Oct. 
35° «37. | 35% Oct. 26) 37% Oct. 
8 8% 7% Oct. 21] 9 Oct. 
8 7% Oct. 20] 9% Oct. 
55% Sale | 54% Oct. 20) 59% Oct. 
7% #7 7% Oct. 28] 7% Oct. 
2°° 93 | 90% Oct. 20] 96% Oct. 
128% 130 |127 Oct. 7|/130% Oct. 
381% Sale | 37% Oct. 26| 40. Oct. 
19% 20 | 18% Oct. 20) 25% Oct. 
5 67 | 67 Oct. 20) 76% Oct. 
67 Sale | 62% Oct. 22 74% Oct. 
25% Sale | 24 Oct. 25] 26% Oct. 
90% 98] 89% Oct. 15| 92° Oct. 
19% Sale | 1814 Oct. 20] 22% Oct. 
2° 43 | 41% Oct. 27| 46% Oct. 
28 29%] 22% Oct. 25] 30 Oct. 
81 85 | 81 Oct. 2] 83 Oct. 
148% 151 |145 Oct. 20/158 Oct. 
116. 117 |116 Oct. 7/116 Oct. 
19% Sale | 18% Oct. 23] 21% Oct. 
73 Sale | 70% Oct. 4] 76 Oct. 
113. 114 |114 Oct. 6]115 Oct. 
123 130 |120% Oct. 11/133 Oct. 
15% Sale | 14% Oct. 1| 15% Oct. 
40% Sale | 38 Oct. 20! 44% Oct. 






Sale Prices. Sale Prices. 
d38% Mar. 30) 52% Sept. 1 
44% Oct. 20) 71% Jan. 2 
101% Oct. 26/106 Jan. 2 
3 Mar. 30} 64% Jan. 
112% Mar. 29/138 
118 Jan. 5|126% A 
53% Mar. 3| 66% Feb. 
4 Oct. 30) 4 ct. 3 
6 Sept. 21] 12% Feb. 1 
27 Mar. 30) 46% Feb. 1 
32% Mar. 30} 46\ Jan. 
101% Jan. 29)104\ Apr. 2 
44% Apr. 15) 63% Aug. 3 
89 ay 7| 98% Jan. 
135 May 61175 Jan. 1 
111 Mar. 3 Jan. 2 
18% July 24) 29 Jan. 
J 4 % Aug. 
115% Jan. 29)/125 Feb. 
20) 19% Feb. 
114 = 18 120 Aug. ' 
107% Mar. 29/113 Oct. 2 
ar. 4 + Wake 
33% May 20) 47% Jan. 1 
00 May 261054 pepe. 
9 Oct. 9] 21% Feb. 
50 Oct. 20) 73% Feb. 
43% Oct. 20) 74% Feb. 
\% Oct. 28/126 Feb. 
113. Jan. 15/118 Sept.3 
49% Mar. 62 1 
% May 21] 2% Jan 
41% Sept. 13] 82% Jan 
85 Sept. 23] 99% Jan 
ct. 20) 614% Oct 
% Mar. 30} 82 
113. Feb. 18)114% Feb 
15% Mar. 25) 33% Jan. 
70% Mar. 93% Feb. 
29% June 21} 35 Feb 
100 Jan. 20/103 
146 Mar. 29|175% July 1 
86 Sept. 86 it. 2 
19% May 14] 24% June 1 
39% May 71% Oct. 2 
6% Aug. 18; 14 Jan. 
30% Mar. 30] 41% Jan. 
17% May 4) 22 June 
53% Mar. 31| 69% Jan. 
119% Jan. 18)129% May 
72% Mar. 31| 95% Oct. 
71 Mar. 24) 96% Oct 
4334 Oct. 15) 48% Sept. 
34% Mar. 2| 48% Sept. 2 
6 Oct. 8] 11% Feb. 1 
42% July 23) 50% Feb. 
88 Mar. 30/169% Oct. 
112 Jan. 191118 Aug. 
120% Mar. 30)167 Sept. 
111% Apr. 120 Aug. 
27% Oct. 2 Fr 47} Feb. 
12 Mar. 3] 19% June 
93% July 20] 97 July 
22% Mar. 31 283 Feb. 
22% Oct. 25) 58% Feb. 
70% Oct. 81117 Feb. 
72 Mar.30)121 Jan. 
105 Apr. 1/110 Feb. 
22% Oct. 14) 30 Feb. 
122 Oct. 261138 Feb. 
68 Mar.19| 73% Feb. 
90% Oct. 26/159 Jan. 
109% Jan. 4/113 June 
102 Oct. 5|108% Sept 
06% Mar. 29|126% Sept 
114% Oct. 20)118% Jan. 
34 Apr. 19) 44% Feb. 
14% Oct. 27] 28% Jan. 
71% Sept. 13] 78% Mar. 
27 ~=Apr. 14) 50% Jan. 
55 June 4] 82 Feb. 
44 Oct. 16 e236 July 
21% Oct. 20| 32% Jan 
27% Mar. 20) 45% Sept 
16% Oct. 6) 28 Fe 
49% Mar. 30) 63% June 
% Oct. 21} 1 Oct. 
24% Oct. 21] 33. Mar. 
17. May 20) 23. June 
ay 
133% Feb. 2125 June 
19 Mar. 3] 24% Sept 
22% Jan. 28] 24% Fe 
6 Feb. 25) 13% July 
3744 ~ iy 23 Ry i. 
uly an. 
90 Mar. 30)100% Aug. 
% Oct. 2 2% Jan. 
% Oct. 1% Jan. 
107. Mar. 30)133% Feb. 
30 May 17| 44% Feb 
oor Mar. 26] 83% Jan. 
112% Jan. 5j|119% Jan. 
56 May 19] 82 Jan. 
13% Oct. 15! 37% Feb. 
5\% July 12} 7% Feb. 
13% Oct. 23% June 
33% May 19] 53% Feb. 
20% Sept. 21] 33% Feb. 
10% Oct. 23] 19% Feb. 
Sim Ape, Ol 38% July 
. y 
3 May 15% Feb. 
7\% Oct. 20] 11% Aug. 
b52. Mar. 24/b66_—s Feb. 
7% Oct. 28) 12% Jan. 
74 Jan. 98% Jun 
126 Feb. 17)131% Apr. 
ory Oct. 26) 54 Jan. 
18% Oct. 20) 57 Jan. 
67 Oct. 20) 92% Jan. 
53 Apr. 14) 80 Jan. 
24 Oct. 25) 42% Jan. 
89% Oct. 15| 97 Jan. 
12% May 18} 34_ Jan. 
37% Aug: 73% Jan. 
21% July 14] 40% Jan. 
138 v4 1 174 = 
pr. s 
‘116 Jan. 16;120 Ma 
16% Mar. 2) 38% Jan. 
55% Jan. 4) 76 Oct. 
104% Mar.30)115 Aug. 
119 May 15/238 Jan. 
11% June 1 156 Oct 
36% Jan. 2' 46% Sept 
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S SALE 
S.Y.8T ALES TO NOV. 1. 
OCK EXCHANGE, In cinco || Price sbous PRICES IN OCT 
Octob nee Jan. OBER. | 
er. Jan. }. raen 0 RANGE SINCE J. 
New York Canners Par| Shares. | Shares : a. 1. Oct. 30. a AN. 1. 
New ¥ ee ae oor 50,900 811,705 OK — Bid. Ask.| Bid A - Highest. Lowest 
OF ee -------- 100 erin 52 ,000}). .- - ale of Sale | 32% _— Fa Prices. | Sale Prices - mighes. 
N Y Steam Ist pref_-__no 100 ‘700 70,900 36° "37° 4 85 | $2 85%| 82 Oct. 20} 38 Oct. 1 - Prices. Bale Prices 
oe Palla Pe'Ptd new 25 1,000 re ae 73 || 70 +4 3344 35 | 32 Oct. 19 4 Oct. 23 Pi Ces. 20| 84% Jan. 29 
ag Lockp & Ont P » 3.100 ar sanllseee Brrr 102% ‘0 72 70% - 2) 37 Oct. 7H z ’ 191 85 Apr. 2% 
North Awer’ nt Pr pref100 100 31,100]| 284% Sale |} 2 %... |105% 102 ¢ Oct. 6) 72. Oct 7|| 32 Oct. 2) 457 pr. 29 
Preferred n when iss___10 174.400] 2.1! — §001/107 109 28 «Sale 2817 2814 02% Oct. 41105% — 14), 69 May 13 on Feb. 5 
By men gee pry } a? 2,138,000 110% --. had | 28 Oct. +t, ct. 16}| 99 , a &§ 
North Amer Edison pf na per] 2/900) 27300 Of Bale ||'22% Sale |'ahx Sale |'45.° Oct i) 285s Set: “all 2758 Mar. 31) 2a See: 8 
ce ne ceee 9,000 27 ,300)| 95% Sale |] 95% ale | 50 50%<| 50% ct. 15] 53% Oct. 2 Jan. 20/111% Oct. 4 
Nunnally Co (The)...no por 171,000]| 12% 95% 964) QE r+ Fh, 50% Oct. 22) 51} + 2); 42 Mar.3 4 Oct. 4 
; 10 (The)...no par| —_:1,000 1306 4 Sale 5% Sale 5 964] 95% Oc 2) 514 Oct. 5j| 4f . 30) 67 Jan. 
Oil Well Supply. =-»25] 10/900 iA: 483s see [P15 ale | “tq 9534) “Abe Get: 20] “3% Oct. 's diag Ste gf] G2 Ame 
cacce 2: 3,206 f ssyl iz 6 leecece - 0% . O06 % § 
Cates | aaa yo 300 aon 33% Sale 34% ante” 15 15% 14% Oct. 16! 1514 Oct. 7 78 — 20 15% — oo 
4 Se or] 90-480 59h pont {tO4 105 11109 Bhi 32, 1.32% Oct 1G 167s Oct. 191 ao” zune On) TF Jan. 18 
osiery .......no _ 500 Eee t{n? Sones 6 Gat % Sale |108¥ we elon ct. 19 7 \% Jan. 
otretorred << 100 oOo 50:000||"35"~ "40"~ b3 90] 5888 72s Ses. Sa. On ae rao Ay odlion” ct. 19 
NR el MME ME se ag ae ohh | Bac ath | ba See SS Se: a Bc fel Bac Bob. 33 
a oe 2,200 wae 49% Sale 62K 8 07% 112%} 1¢ 30] 40. Oct. | uly 12) 98 ‘ 
Otis Elevato eden 10 "106 74,600 29 29 we 78 Sale 58 Sale ¢)100%%4 Oct 41113 O F 1 31% Feb 14s Feb 6 
eo  pepeeeetiaigtes, 50 10,200 3,600}/100 13” 28%, 29 | 281% 28% Oct. 30] 62% Oct. 26]/ 95 Apr. 17/1 544 June 29 
ote an" "" 100 ° 117 250111 a 102 107 10% 17 Lies 28% Oct. € 273 Ot 4 7 Jz 6 13% Oct. 26 
Preferred 777 Fo -'400) | 38001108 % Bale |}117 1< Bale 10214 105 [10214 Oct. 11 29." Oct. Ii 2734 Mar 12} 65%5 Sept. 29 
ener ard 100) 100 ne solieets gay HOG sae eg oe Ot” Be: BNO Be y2)t* dan” ash 6 Apes 
ae ~venaannned ~~ 1,900 7 1001] 90% Bale |-5- 130! 8% Bale ae inl Bit Oat 8/102 % May 20)129% Feb. : 
oun a: * sabes la T00 ay T* 20400 “51% . o 70 75°" "64 103 ---- en Oe 2 ‘ = 1’ 1094 Aug. 30 
Pac | Reems ae 2eY 7 OK > 52 51% 52 ad Sale 64 Oct. 30171. Oct. 8 &5 coe: a 14% Jar 4 
P. hed Gas & iecirie---100 a Ye 2057950 109 82 101 104% 105 102 «104 Ac Oct. 20 fh Oo 8 64 a a 107% eb. 17 
Pacific Teleph & Teleg 100 25,600} 2 076800 129% 129 %||131 * ina 77% Sale oF ue Ont. 30 105 Oct. : 44 May 1% 52 — 22 
a erred ‘rears -<i ee -~<---- : 1800 75% Sale 1 iy Sale . 12 = 129 & 12814 Out 30 83% Oct. 1 53% Ape. 105 Sept 29 
Paige Det Mot Gai rebel ti 7 100 "200 pete ebemiatnes aii 126 % Sale 1% Oct. i 131% Oct 4/1118 4 _- 29] 85 Sept 18 
Paige Det Mot Car--no par pa ote 1,242,600 “41% Saie™ nent ait: 103 gl The iereermes 1% Oct. 1}] nl May a3 123% Sept. 21 
penises B stock ioe $0 of} 800 Herts oe Bale || 13% sale | iaie -34--|'S70) Oct: 18 102% Oct. 18 117 Jan. 16 138°” Bent. 24 
-Am } eo-r 217,000] 2,509.: Sale || 664 Sz 2% Sale - 15) 35% Oct ‘ une 5/1024 Oct. 1 
Panhan P est P B___no par 230 509,340]! 77% 8 364 Sale | 654 Si 11% Oct. 22) 15% - 1 31% Mar.3 2% Oct. 18 
pannan Lrod & Ref--no per rate rit 373.400|| 46 Sale || 66 Bale | 6524 Sale | 6074 Oct. 25 BS Oe i 11% Oct -B1) 45/4 July - 
Park & Tilf & R, pref_-100 5.2 735,310 % aoe 34 Sale B14 aoe 60% Oct. 20 a7 it Oct. 1] 56% Mar 23 2814 Jan. 4 
Park Utah Ses 535 — <0 par 6 sisi 17.800] 55 a 16 Sale 17" a 30” Oct. 13] 34 Oct. 1] 56% Mar. +t 7614 Jan. 2 
Pathe Exchange Mines_-_._1 4’: ” 53,300|) 27 ale | 70 75 | 7: Sale | 12% Oct. 2 34 Oct. 1] 30. ¢ .31| 78% Jan. 4 
7 nge‘*A”’ -- ,200 ‘ \ Bale 22% 23% 73 Sale *¢ “ 17% Oct. § dct. 13 
Nan ng _~ lelgeacre * 57.700 jel anol $4°° Beis” “5% gates] *2i6 2s $35 Ont, a3] 22 Oct, 30] BL? Jam. 12 39 Jane 17 
Pref & lab OP 4,300 4:300 77 ~=—BSale 54 Sale 574 Sale 5% Oct. 23 22% Oct. 2)| 185 goa. 19] 99% June 16 
Pe eferred .......... par 10,400 1281001] 183¢ Baie “|| 21 42% Sale | 41 Oct. 151 5% Oct. 5 £43 Jet. 23) 28% Ja 
| Ney a S) pret soowr ia 100 1/900 100” Sale 3117 Sale” 284 Sate 28% Oct. 30 3 Oct. 1 a seat. 8 =4 4 
Penn- oe | Raa 1'200/1108% 2777 fee % Sale | 19% Oct. — 5] 21% ct. 28]| . 11] 83° Jan. 7 
Fee fon 2a oy Yim] al agg “ag VF aie i | Biss Oe a ait Bo: afl $8 Sars a ae 
hts as L & Goke--100 59.700] 637.200 47 ig|| 11 Sale | 18% Saie | 107 me Seeers SS. Ee 99 * July 28| 23 June 16 
Palleieinhis Go (Pika at 's00 99.250/|119 8 2% 1% Sale yt Sale 10% Oct. 16] 19 Oct. 26 105 i 71 June 7 
Philadelphia Go (Pitts) ---50 200 27.300 ale |/12644 Sale |120° Sale 5 Oct. 261 1% Oar 26} 7. Aug 8/107 4 Sept. 14 
Phile & Heed o twa ~30 700| 550,900]! 687% Baie "||" es cian Q 121 |120%4 Oct 25) gt Oot I , AUS: 61 19, Oct. 26 
Certificates. Ino par| = 75 rod ey 99 47 %4 ry, cats fo ‘175 Mele ae Oct. 1s] 2% Oct. Fti7 — " 130° Ben at 
irae ’ 4 50} 1s : at j : 
ee bool a2 aie) ue tel ts it | 38, BS: A) a Be sl gdag Ore, 1B) o2es Reve 
prpreterred _------- Sick | Meee 2-200 46 46 | 4214 ale | 43% Sale | 39% Oct 11) 47% Oct. 221) 45 Mar. 2| 76% Apr 2 
philip Morris & Oo.-.---10 sraasl ana See 3. ia? 36 | 78H $434)------ oe oe Apr. 14] 4834 July 7 
Phoenix Homery.-----. par| 256,500 3,308 Senll 4832 aie” 80, 88, | 38% 88 l-5557-oa--3a cab bee sense 36% Juné 14) 4614 jo i 
Semaine 0 45. i g Sale 54 ree 4% 25 tp lta +4 bal oo eter ore : Sept. 30 55% an. 
Gisedinew les Oo oer 400| 45.8001] 35° 3614 an 30° 4814 sale | 46'4 Oct. 15] 50 ater a ae .o % 
Pierce Oil Corp. ~~ —-™ foo Fone 1,995°720 oak any 101 Sale O41” a2 36° Oct 3s 4 Oct. 2 48 Ape a8 2514 Oct. og 
eet 5,000 385,80 4 Sale || 28% Sale | : 44 1101 Oct. 1 Oct. ar 524 Sept 
Dl nat eencul 25, = 11,500 85,800|/ 94 Sal g Sale | 21% Sal det. 11103 ,6|| 31 Mar. 30 : e- 3 
Pierce Petr i a 100 "o 126,500 1% Sz © 117% Sale 107 14 sale 19% Oct. 20] 28% Jct. 28 94 M: U 44% Jan ra 
Pitts ureh Coal ~=--- ar 15 oie 10,600]|} 26 one 4 Sale i? 111 105% Oct. 20 117% Oct. 1}) 19 a 25 103. Oct. 28 
Pittsburgh on (of Pa) 100 3o ann 334.20011 5% oer 8 14 12” Sale % Oct 6 Oct. 11] 76% A ay 15| 43% Jan. 9 
Piste Tasm Cnet Bence 190 re 77,300|| 40 ale || 2% Sale | 3 Sale | 1134 Oct. 27 Oct. 2 12 Ont. 15|1274 Aug. 19 
oal Recei - 1,000 as % Sale 3014 303 - Sale 2% 7] 12 Oct. 30 4 Oct. 1 1? , it 
erred pts.100 5.606 of 200|| 97% Sal 30% _30%4| 40% Sal 4 Oct. 1] 3 Oc O}] 11% Oct. 27 7 Jan. 30 
Pittsburgh Utilitice, pref 100 G00 28,600]| 59 e || 96% Sale | 97 { Sale | 293% Oct. 7| 402 et. 27 ym 27% Jan. 30 
tiliti re 1,500 g¢ 60 39 v4 100 6K ‘ 40 -y Oct « 4 ug 6 7 
Preferred es, pref__10 5.3001] 85 88 40 | 51 96% Oct. 4] 98 . 30]) 29° Jun Jan. 30 
pore tin R.----- Bi cata. 103:950]| 15% 8 Ss Sit Siswoe AS Oct: Soll 34 Bae. 201 68 Haw. 
Postum © m Tob____-100 ~~" 900 12,900]] 15 ale 17% 20 16% 804 Oct 2 Fy, Oct. 30] 39 O - 29; 98 Feb. 1 
Pressed prety | New._no 175 900 8,646 3 15% 4g! ee $8 -----|------ - ‘ 84% Oct. 27}| 80% ¢ ct. 5) 63% Jan 9 
Car n ti 75,900| 1,798,: 68 ee dee eta et. 7] 92% Feb. 
erred ew -.100 4.600 »798,300}/10634 Sal 80 70 nine ealeneinninhian akeoal 14% Mar Feb. 5 
Bb mn nny GLY , 23 e ||107% Sale 73 «| 67} Saese.---- 3! 20% ! 
aa by Ref e-“ - 700 20:100 Pass" gare 4034 Bele p44 i of “4 y stg ie inf 44 Oct. 21 ie = » 20 May 2} 
Pub A-- ~~~. wis " 200,406 1 Sale | 7¢ ( 381% Oct. : % Oct. 1 ° 1% Jan. 
Reereacsasi ae) shea hit gee [fe | noe: at Se: HA Be an ge rb. 33 
New eS Np no Dar 64°100| | 1,157°700 103% 105 139% Sale | 38% 41% 14% Oct. 6) 203% oe. Ie fot Ce. a gate Aug. 31 
ialetatetateted ‘ tol, 23% 16 + . Of 413 a+ 0% ; 
 peerereeeeeen | mt i RE, (MUM Hat | PaaS Seg Oe SANE pies. 9H) 20 Oat 
wee ewe wne 401 S08 SSaceResee? Sen2ee ‘ & > Oct. S tt. 4 1 " - : t. 
Rise tea iO] 28h) ASB arg “pu ila ie Bean eee ee powe Hebe 13403 Set, 39 
re) » pf---100 ; 3,000|| 9734 98% 1 Sale | 99 8 Oct. 1/10 t. 28)) 31% Oct 97 *@ Sent. 15 
ony hi oe 101.se3]  oae'seelliorse 107 10234 104, 0 tor [103 Get: 34 101, Oct: oI 105 % Jan 29] 31% Oct. 28 
-n 1,2 170300 ale {1191 Sale 2% 113%|112% . 20]1035% Oct. 25 pr. 7/101 
Purity’) 110-0 ee Bete | 24 Bale [173 * Sale |I71% Det. 20|192 ~ Set. 25] 97” Jun: 2311044 Sent. 2 
ty Bakeries class A” _25 7,070} 30% Gale || 25's Bele Sais See) oe 4 Oot. 201192 Oct. 11114534 s92. arias hue. 
Preferred DE 900 09° 111 |109°~ %1 25% Oct. 20 ct. 1|| 33. Apr. 199% Sept. 16 
| ae : 110 ( t. 20! 26% O pr. 14 
Radio Corp 0 a.10g fo2222 DoD] 2222 2022 46% 47% 109 Oct. 21/109 % Oct. 4]] 25% Oct. 20 47 Feb. 4 
Rand Ly’ 2.896 00ll-a33q Saie“|\"877~ Sale” Sale 4: Oct pr. 14/1123 . 
Ray Consort mz) 811.200) 2.806.000) 4296 Bale or aa 9 101 3 Sect aol BB” Oct 391 42 Oct. 30 % Oct. 28 
Real Silk Hosiery te 33,200 e67one 33% 40% 49% Sale | 30 Sale 50% Oct rt 6034 peg Be Ont + on” Oct. 2 
ae d 3 a . 3 o>. 
qateferred slery temp--=1 64,400 1246 Sale|] 1452 Sale |--= 5. .---- 4834 Oct. 21) 50 § Oct. a ee ac Bae 30 50% Oct. 28 
Ice Cream 900|].---- -----l]---- 4 Sale | 1514 Saie | 145% Oct. 1] 41% Oct. 1 $376 Mar. 3! — 22 
Reis (Rob 53.700|| 55% 58 a aac 45% Sale . on 6] 15% Oct. 14 ao 6 Apr. 30} 41% Oct. 30 
s (Robt) & Gono par 1 3:300|| 88°* 100 || 9 “a3x] 4248 Oct: 19] 38% Sct. # i28 Det’ 2) dad oer: f 
490011 17 Sale || 9% Sale” 96% 9! 40% Oct. 18] 4 ct. 7|| 95 Oct 0% Oct. 5 
Ist pref 00 ag Be il ze * “Se? | 28 SS 1% Se: SS SS: lan aie ct. 7| 95 Oct 
f 8 98 % Oct. 1 7 
og ak 190 3100 1084 Sale 113% sale [103 8 74? Oct. 27 78 Get. -i|| 9734 Bias. 3) 100, Jan: 4 
erred ’ ale |j/118 03 ‘ 78 Oct. 27 uly 24 : 
Replogle Steel ao 6 ee llliaa-- Baio Wail” Sale {113 116% ste” Gon” BAR” Gee: ( BB July = 
mee & Bteei_--100 pie ;300|| 15% a a Tener? snardsoeoee secs 8118 = =Oct. 1 1087 a: a it Feb. : 
Reynolds ( ; Sr e00|! 88% Sale || 5914 “60. | oti 55 rg SSCs cos Mar.29}108 Apr. 28 
porns 118 °a00l| 9238 Bele |] “ese Sale 54% 55 | 53% Oct. 20 9% Oct. 2 Apr. 1/1151 Aug. 27 
Royal Dutc 551,700|| 943 oe 64 Sale % 96 | 964 Oct. 2 60 Oct. 2)| 44 Ma. 27| 15% Jan. 4 
¥. h CoN Y shs_1 33.700|| 90 ale |/110%4 Sale |114 Sale | 4% Oct =) 97 Oct. 7|| 91% Mar 19] 63% Jan. 7 
Safety Cab 229,495]| 56 ant 3. 84 4% Sale |108 Oct 9] 7% Oct. 14]] 4% at. 30] 99° Sept. 1 
— . au See favs eee | 5 Soe: ids” Se: 22a 6 Ot. Slaiets oe fe 
Schulte Retail Stores_no 165.600 48 Sale || 41% Sale | 40% ~~ 47 % Oct. 21 B8 x os. ¢ 79 Sept. 7 Ut tee Oct. 28 
Seagrave #32 '300| (131. Sale Sale | 5044 Sale | 4934 Oct. 18] 4134 Oct. 1 3654 May 11| 38 Jan. 9 
Sears Ros 5 "70011113 & Sale || 484 Sale | 4 Oct 534¢ Oct. 11 42% Mar. 11] 48% Feb. 1 
a eo 2 Be er soot 4354 Bale | iste tte 11536 Bale | 44, Oct 19] 89° Oct. 4i| 73° Mar. 3i|103 Sept. 27 
Seatac OP yao oar 909,900 Salo Waste tte | pisse vaescl aate ce bi] 49% Oct. 1lla4a% Mar. 30/3854 Feb. 10 
2 oer 34:20011 934 1854 o776 Sete 53 * gaie’| 49%¢ ates Oc: That) pane OO1tg8 7 Jan, 23 
hell 1 .010|| 69-70 Sale % Oct. 18] 562 ct. 8|| 12% Mar Sept. 9 
18:200]| 48 sc tia xia’ 6% Oct. ill 4434 Mar. 29 
Sherwin Willia 1,353,100 38% ast 43 44% 3956 55%] 54 Oct. . 591 Oct. 1 4 Mar. 29| 58% Sept. 12 
Shu ms pref__-100 33108 oats 108° |l10Bs. tor wl1oe oor Sax Oct. do] 49° Oct: Sil 40 . 29] 104 Jan 
Simms , 600 GON |raese Sevctioe® salsel194°* Ost: 23] 43° Get: 31] 4035 duly’ 36] 4854 Jan 4 
256,600 “5312 Bais ”|('92 aia” 106 10754|107 Oct. 11] 30% Oct. 26 4 July 26) 48% Jan ; 
,600]| 28% Sal Sale 61 6114] 6012 Ox : t. 14 4 30% Sept. 3 
Sinclair 477 ,600 e || 18_ Sal 6114| 6014 Oct. 22]. 66 Oct. i 4 ar. 3/114 : 
—— Seoll1o7 110. [10834 @ | 32% Sale 1654 Oct. “5 18% Oct: "33 * Mor. -4|! Apr. 9 
PR 2+ 6 2,399,900 Tose 208274488 36 108% [108% Oct. oF Sti Oct: Mi Dat Aug. 18| 9884 Jen. “3 
,000 e Oct 2 . 
Sloes-Sheffield 8¢1 & I--i 1,749.400]| 3244 Sale O7%| Oere oric| Oot ae. eee on: (ft 108% Oct. S71180 = 3 
Ry See -980|/136° Sale int Bale |,32 ani2s| 34>4 Oct. 21 £5 Set. Ail 2656 Ges. 711004 taly 2 
ooee , 105 e |119 122 - 20) 34% i Mar 23 
1 266.809||10834 Sale 04% 106 {104 113% Oct Oct. 1 - 30) 9934 J 
1197 106 - 25/133 Mar une 24 
"900|[108 © 114%||108 * 1i7%|114% LiF 10434 Oct. 231104 oc Fk ee ase cen 10 
ss 4 ig 117%1|110 Oct. is 1197 Oct. 1 ug. 10 
— 1 ‘ Oct. 1: 
M4 Oct: 301 1 Oct. 29 
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STOCKS SALES TO NOV. 1. || | PRICES IN OCTOBER. | RANGE SINCE JAN. 1}. 
S§.¥.8STOCK EXCHANGE, In Since Jan. 2 e 
October. Jan. 1. 1926. Od. 3}. Oct. 30. Lowest Highest. Lowest. | Highest. 
Par| Shares. | Shares. \|\Bid.  Ask.|\Bid. _Ask.|Bid. Prices Prices. Sale Prices 
Sou California Edison---.--| © 28.200 127 600))-.... ----- 314 Sale 30 adie] 300g Der 25] Biss Oct 1] 30% Oc 25] 33” Jule 9 
z Sn on andes 244 Sale | 41° Oct. 27| 50% Oct. 1]| 41 Oct. 2 
Class B_________- nopar| 74.700] 743.700 3612 Sale | 2014 8 4 S 2) Soe) tae at 
Spalding ist pref____- , 1/600||101 ~ 105° ~||102%4 103 1621 103, Ao SS Oct. 20) Be. Ocee aalladd® Sea: aeliaese June tt 
a oo no par 500 4°600 1112 18 tis rs 1037 a 13|102% Oct. 13)}101 Jan. 13)105% June 11 
600}| 15 -- % Oct. 14| 1534 Oct. 15|] 11 June 2| 17% Feb 
he Meanie oe 3 7'400|| $134 782 80 o Oc eb. 19 
Spicer Mfg Go... mo par| 28,400| 409.3001! 27 % Sale || 2414 Sale | 2014 sato| 4934 Oct, 361 94% Oct, “Ti 13¢ Abr. 491 3134 Feb. “8 
Standard Gas & Biec-no par| 53.400] 1.199800] 53% Sale || 54% Sale 10332 Bote | S335 Oct, tales Soe. TW Bt Agee, 13/1057 Rept s 
+ eatonompeaat. . 5 5 5% Sale | 56% Sale | 55 Oct. 13] 56 : 
aereterred ----------- 2: 4 Oct. 30|| 53% Mar. 30| 57% Feb. 9 
sPrelerred en o"100 ooo (1.800 8 BT | ke a one een acac-oeke-“all Soeg Mite ad] Bdue Res. 
of Calif newno par i JAE. coos eens 60 Sale | 60 Sale | 59 Oct. 71 615% Oct. 9 , 
Ollof NJ.----- 140;100| 2.939.001! 463% Sale || 42% Sale 42% Sale | 41 Oct. 23| 4294 Oct. ill 4054 Mar. -3| 4684 Jan’ 2 
giana Plage Gass cts na par| 1-400) © S0-Ano||" 2 ale | 0935 O53 8k Bsa) 43s Get: 3] o9%4 Qet- all 458 Gok 2/108 Fob. 10 
ucts_...no par ° , le ||} 90 90 I : 
Stewart Warn Corp._no par} 89.400]  963.400|] 91% Sale || 65% antst| S8¢5 Bate a Oct. 6] 91, Oct. 21 75, Mar. 27) 9134 Sept. 24 
Stromberg Garturet--no par| 9/3001 a4 0001 2488 Zubel 00%s Sato | S754 By | of Oct: al gaye Bet: Al oz Ook” al Ze Jan. 4 
au eee os : “Borp---02 Be 475 800 3.085.600 57% Sale 58 %4 Sale 5 Baie 18% Oct. 33 th Oct: - 119% May i8 13 — 14 
mar Boat Corp--- , e ale Sale 7 A 
Sun Oil. -=--------- opar| 7 11 eOOll abies oak’ || 3434 Sale | 33% "34° | 32 Oct. 21] 3434 Oct: Sil Os4 Riue. BO] 4304 Secs 
Superior Oil_-~~~~--~ no par| 158,000] 331.900] 314 Sale || 214 Sale | 434 Sale 3% Oct. 7] “452 Oct. B0l| “y* Sate 291 “452 Gee: go 
Sweets Co of America new 50| «9.400 24 0001 24 «78 cll 8, Bale | 18 Sale | 1352 oct, 20] 19% Oct, Ii] Bed ABE: dal $768 Seer ag 
Symington temp ctfs_no par|  4.700| —«-86.400]] 13% Sale || 84 814] 6 Sale | 5% Oct. 20] 8% Oct. 4 Bee Bee’ Sol 4a38 seer ts 
en 4 sia as aeiliectiedliaciatitel no par 7,700 55,000}| 20% Sale 16% 16%] 12% Sale | 10% Oct. 20) 16% Oct. 2 1082 Oct 20 14+ gan. 4 
Teiantogr Garg citi--no par| 400) Oza 18h Ue | 1s la) 12. zis] 1144 Oct. 19) 12. et: 14 1D Aor 8) 14% Jane 1p 
whe ‘ ; e 4 Sale Sal ‘ 
ba. camoeag (280)... 38 1 oon 1 a oon 54% Sale 544 Sale 4 Sale 5134 Oct. 20 sii Oct 2 4s s Mar 30 58 Ane 34 
Li as aie tie ie ° e ee eee Sees J P 
Texas Guif Sulphur---_-__- lv 3,800] 1,223,900}|122% Sale ||180% Sale a) rca 18032 = 20 isa" Oot 7 130% — or 54% Oct. 28 
ee Rea acxai no par| 188.700] '705,100]|___-- --__- 45% Sale |43"” Baio | 39° Oct. 251 46% Oct. ill 49 Oct, ssl a6% Oa” 
Tex Puntic Saas Oi Ho] “P400) FOR INN|L TGS Baie" 1B * Bate | tise Sate [2 Oct: Zo] 16% Oct: ol 1a Ost. 20) 10:8 gan. 
Thompson (J R)------ --1%5| 6.6001 +: 97:800)|_---- _---- aeac Bake [ab aRSCl ae Oak, Blase ck, Til aee Bae TT abs Bont. th 
Tidewater Ol New.—-no par 1'500|  479°500|| 35% Sale || 2914 30 | 2634 39 14| 27% Oct. 251 29% Oct. Bll S754 Oat” 21 Bose gee” be 
hes teagan 00| __1.300 Bool] B38 Sale Il Sos2 Sale | 88> 8034] 8355 Oct. 28 BOE Oct. Ill 455 Oct, BslIoe* Jon: oe 
Timken Roller Beano 67) aod] 1.301 Sholl S272 Sele || 6932 Sale | 78 Sale| 6214 Oct. Ti] BS” Oct. 2il| aise Mar. sles. oan S 
gbaceo Corp... .- 00| 129:500| 1.617.700] 96% 11412 Sale |107 Sale 10444 Oct. 20/11434 Oct. I 983¢ Apr. 12111654 Sopt. 2 
ares ih Ones A816] Fae 800100 JOR IHS Bae [gas asda Oke TL Set 110) Bie 1g Boor 2 
Tran & Williams Steci.no par Bool 1.548 Boel of SB? || 154 Sale 1834 1734] 18 Oct. “1 1836 Oct. 19 Mar. 4) 5% July 9 
Underwood Typewriter..-25| 4.500, 126.700! 564 Sale || 91 14 Sale bt” saic’| 61 Oct. 5 63° Oct. ‘sil box Sent. 301 63% Jeu. 2F 
one | 120%|116 Oct. 1811164 Oct. 211]115% Sept. 3 
per27777100] 24.2001 + —-356,100]| 66 Sale || 48 Sale | 43 % Sept. 30125 Jan. 29 
Union Carbide & Car_no par 181400 2 ahs Aan 4152 Baie” 22% Salo $3 Sase $9 Oct 19 o4 Fy Oct. i ‘td Mas. 39 oie a ? 
tei. ; ,035, 4 ale || : ale | 54% Sale | 51% Oct. 11] 56% Oct. 18]| 37% Jan. 4 t. 23 
“"-700| 13.500 45|| 92. Sale Sale |115% Sale |114%4 Oct 8¢ Oct. OS. Bi aase rope oe 
sag 100 000, ,10-80011115 | 116 114% Sale {116° Sale |114%q Oct. “Il116%¢ Oct. 22/]113%¢ May 22ll1s > July 12 
wend at] 34400] 1.002;900]| $834 Saie’|| 9814 Sale |G” Sais ”|"92° oct. “ii]'60% Oct. “6l|_BB34 Feb. 41095 Aus. 17 
i100 900 4'300||115.. ----- 18 * 120° [122 128 [120 Oct. 20l124'° Oct. 29ll1145¢ Mac. 41126 © June 30 
100 33,700 457 ,100||15734 Sale Sale [157% Sale |151% Oct. 20/166 Oct. 111134 Mar. 30/171 aos 7 
nearest 530 A 15.0001) 5534 56 58% Sale | 57% Sale | 57% Oct 59 Oct. 6] 6% Mar. 5| 59 July 8 
opreterred. ERR oe ‘310]|----- Bulisx BL... & |... Le, Lae 
t, new _._no par 7,300 SA < nen anand 115% Sale 111314 114%|110. Oct. iilii 6 ~ Oct. i4 — 
United Paperboard Go.-100| 1.400 terooll3i3g “333z|| 1845 21 | 1754 19°] 17% Oct. 20] 183g Oct. ‘6l| 1734 Occ: 20] 3854 Mar. 2 
Universal Pic, ist ref..-100| 800 Sool] 8? dl] O42 96 | 9454 9634] 945 Oct. 15] 96% Oct. 16| 90 Mar. S| 9744 July’ 
Universal! Pipe__.____ no er “or 3 38 gave a1 % <P lo Sale | 15% Oct. 16] 21% Oct. 1 13% Mar. 3i Ons say ; 
a ai a ‘ ‘ ale F 697 9 
U8 Cast Iron Pipe & F-71900 805000] __727/300|1207% Sale ||214% Sile [20034 soicl196 oct. 18292" Oct. 1180 May iplosse wee. 8 
ie re 198] *2:300} — ‘20"700||100%¢ 101 ||105%¢ Sale [105° 106 |102% Oct: 19/106 Oct: 261]100% Mar. S345? gus: 2 
8 Distrib Corp. __- no oo ,600 ois + 56% ry oar a 52 nal 46% Oct. 20| 55 Oct. 1]| 39. Mar. 30 61% ry. 3 
‘Ci ae eee # , 3 - ¢ 
U 8 Hoffman Mach no 347001 162 'AooIl 463 Sate*l| 52°* Saie*| 54% 52°°|53°” Octs“1| 883g Oct. "Al 454% Jeu. “91 50% Fen. Uo 
UB indus, Aiconot—-" Qo] 27700) SA FA ale I 75, Sato | 77 sale | 9 Oct: a0] 80's Oct. 361 4884 Mar. 30) 82” Sei. 1f 
U8 Realty & improve new| _35.200| _ 433200]] 68% Sale || 62. Sale | 58% 106 OB. Oct: 20188 sc Soe. 721) Bes BPG: 33/108, Fops- 20 
U8 Rubber. --....---- 100| 220490) 3.473.900]! 80% Sale || B11 Sale | 59% Sale | 5134 Oct. 20 6254 Oct. 28|| 5054 May 19] S85 Jan. 23 
Skheneoocos oO, ’ } . e Sale ev 
U8 Smelt Rety & Ma----50) 11.800] 134:200]/ 49%¢ Sale 363 Sale 9078 Bale 11954 See: 333853 Sce: TSh7* Seat 29/98. Jan: 38 
Preferred __........__- : ; ale 4 45 f 
United States Siecl____- {001 3.161.100] 14,242'800||136% Sale ||151% Sale [138% Sale |133% Oct. 2018497 Oct. 21117 Apr. 1811805 Aue. 17 
Daa ical 100 : 5531112614 Sale ||127% Sale |129% Sale |127 Oct. 4]12914 Oct. 26112434 Mar. 31: ¢§ Aug. 17 
U 8 Tobacco... no par 200 11'400|| 5634 58 |! 624 65 | 62% 65 | 62% Oct. 7 6212 Oct. TI 6654 Jam, 4| 65° Seve, -o 
el | 1 120 Oc ; : au On on 
U | eapengpeene: 10 900 2 700 - oa-- ela sc Bate [loess tio [leds Oct, itlosss Oct. ill @s Ape: -iltoes? Oct: 74 
Utilities P & L A____no par 12,500 181.700]] 34% Sale || 30% Sale | 30 Sale | 29% Oct. 11| 31% Oct. 1]| 28% Mar.3 mae? See at 
Vanadium Corp. ---- no 16,900] 219.1501] 31% Sale |} 39% Sale | 4014 41, | 36. Oct. 18 41. Oct. 28 «Mar. 3| 43 Aug. 16 
lst preferred == 00 ae ooo 184 2. 12% 14% 13 14% 13% Oct. 25] 14% Oct. 25|| 12% Apr. 20] 22 Feb. 8 
Vick Chemical ctfs___no par 2,600 55,100||-.--- ----- 46 Sale | 45% 47 | 44% Oct. 18] 46% Oct. 28 a3 July ot 2. aot 
Va-Caro Chem new wi no par 31,100 261,287|| 19% Sale 10% Sale 9% Sale Oct. 20 10% Oct. 1 ‘ wy 3h M4 ous- 9 
B certificates. _____ no per| --_--- 1'700]| 1 a ee Abe 9, Oct. 20) 25% Feb. 3 
7% preferred new w i _100 14,900 81'400|| 955% Sale || 90 Sale | 90 91 | 83 Oct. 15) 9014 Oct. 4 93 Oct. is| OBS Jan 6 
6% preferred wi______ 100! 16,500 145'800!| 63% Sale || 41 Sale | 33% Sale | 31% Oct. 14| 41. Oct. 11! 313% Oct. 15) 06% Jan. 6 
Va Iron Coal & Coke. ___100 600 8.800!) 937 Sate 47 20 | aa? a8 | a7°* Oct. 22| 48 Oct. 11[ 40 May 18 50 Jane lo 
ee 1 73 79%| 75 80 75 a3 . ct. 11{| 40 May 15 50 June 10 
Vivaudou (V) Inc new no par 27,4 SE bocce senna 31% Sale | 31% Sale | 291% Oct. 22) 31% Oct. 2 3 qaly 1 g. Jan. 16 
th omywatedey 2 i 400 8 GO0!]----— -----[1 3195 Sale | ts Poe lioass Oct, -Bllod” Oct, 4i| o25¢ Jame B9l10454 Sune. 28 
Vulcan Detinning..~~~7~ 100 300 900|| 1133 “i5-“|] 10 28 | 10% 12” Oct. 7| 12 Oct qe, Teta” Sane 8 
Vulean Detinning, pref--100| 57-25, 75. 200l| 98 86 91 | 86 105 tr] 88 Apr. 16| 96 Mar. 23 
aldorf System____- no par 0.700]  175,200|| 17% 17%|| 20% Sal \% Sale | 201% Oct. 20) 2114 Oct. 21 a ~~ 
Walworth Oo. .-- no par} 19-001 Zeiovol| 2156 28°|| 1534 16, | 15! 16. | 1484 Oct. 11] 16° Oct: Rl] 12% June |9] 2354 Jam 27 
Ward Baking Ciass A_no par 1:00 14:100||195.- Sale ||-__-- 10935|100%¢ Sale |100* Oct. 14|104 Oct. 23/1 99% June 301108 © Jan. -g 
Sine Beeesnnnn---mo pas) ShamD] 22H 10 tas Os SR Bale | gout See | gsc Se. 29 gone Set diye Be Ao) Sts Heb gh 
Wes Bic A 222277 1901 673'700|  2.4232100|| 18° Sale || 6144 Sale oot? sole | a3 Oct. 20] 5% Oct. Bll fo°? Seme 141 602 Bone. 49 
Warren Bros--.--.... ~-10| 673.100] 2 -4ea aso] 46% 48 || 40 Sale | 5664 57%| 49° Oct. 1] 5754 Oct. 28|| 43% Apr. 15| 57% Oct. 28 
Washbuen Crosby pret TOO] =" 550] 19 108ll-aoiz sata I" 2e15 128ac| Opis But : 110° May 7]110 $ May 97 
eilbron’r .new / ,06 e y 3 \% Sale | 55 Oct. 22) 61% Oct. 30 7 
Wells Fargo & Co_____ ——s 200 1,200 Bi 4 3373 $5) oi mY < yy oc: 33 61% Se: * & ae. 20) 8574 Jan. 18 
West Penn El Co A ctfs no par 300 ives. ceed 96 98 | 95 981 98 Oct. 2] 9814 Oct. 28 8344 Jan. 6| 9816 Oct” 
Preferred certificates. 100 1,1 See os econ: a, saad 99 101 | 98 Oct. 1sl1o1* Oct. IBll O88 May INl1Ol” Sent. 30 
West Penn Pow pref_---100 700 aol?" 12°13 iG W113, 116 113, Oct. Bilt13% Oct. 27/108 > Mas. 25115 Sept. ot 
% ' aa sitnes aneoe 101 ¢ : i ; “sod 
Western Union Teleg_..100 9.300! — 1396931113584 Bale [147 Sale |144!4 146 132° Oct. Till4sig Oct. 4/1344 Mar. 301L57% Sone 
Western Union Teleg----100 8-300] -495.600||123%4 Sale 1113444 Sale |126% Sale [121% Oct. 20|135% Oct. 2|1105% Mar. 31 3056 Soot. & 
Westinghouse El & Mfg_-50| 27.000 791;150|| 74% Sale || 7054 Sale | 674 Sale | 6614 Oct. 20] 70 3 Oct. ill 'on* May 191 7052 Feb 16 
preferred. ...--_-_- 8 ; 
bet. dx Elec Instr_no par i$ <0 es tm 2% Sot 18% Sate 16° 16% ie Oct. 30 jo” Oct. >? (3% May {0 19% Saly 28 
eae no par ‘ ; ale Sale | 31 32%| 31} “t. ; , 
White Eagle Oil & R__no bar| _ 7.400] _ 178.000|| 28% Sale || 25% Sale 3554 Sale’| 2554 Oct. 20| 2634 Oct. Oil 3544 Apr. 201 3034 Fob. 10 
White Motor.........._- 50| 119:400] 1,490.500 Sale || 2248 Sale | 632 Sale | 525¢ Oct. 16] 59° Oct. 2sll sada Abr. Isl a0. won: tS 
White Ric M Spr. ctféno par! 8.200} 70.100 35% 36%|| 26 Sale | 26° 2634] 22. Oct. 201 27% Oct. “1 Or: Sal kas wen. OF 
. ach, pf..no par ® UU lewces cose % Sale 56 5} e . y 
Wickwire-Spen Sti Ctf no par 5,900 111,800|| 2% Sale % Sale % sale 16% Oct. % 644 Oct. i 7“ ae ae oe. 
beg pee 5 bee Xo: 6. aoe 314 Sale . Sale 19% Sale | 18% Oct. 16] 22% Oct. 1]| 18 May 17 34°" Sa 3 
Wilson & Co hy ste SF de fae fh Ree dreell betecpenedl bedetative beieiel & = = Feb. of 
Preferred.......-.--.100| -—----- elle ZOE Ghee ey erie. Brio dem a ote Web, 
oo. 24,900 Py Nene iii% Sale "| 103% Sale | “93% Oct. “| 1214 Oct. 3 i ee oe te oe ot 
same arse 251900] ss.400||-2-=> 22-2 21%4 Sale | 2134 Sale 13 Oct. 13] 23%, oct. Zil| 14 May 21] 2374 Oct, Bt 
; Cy eae < e ’ 31 : ‘ 
Woolworth (F W).. apb's00| 2,876°550||2143z Sale "||165 74 Sale |16344 Sale 183% Oct. 16[168%4 Oct. 21113834 May Lolo . 28 
Werehingten P & so. as XS 4 Bale +h oe 21% Sale | 19% Oct. 29] 32% Oct. 1 ‘ Oct. 29 44% 2 $ 
shill iin athal 5, 56 ‘ : ‘ 
Preferred B...-.....- 1,900 13°200ll Fase gate || Si14 Sale | 41% 45 | 41% Oct. 27) $434 Oct. Til 41% Ost, 37] 65. Rebs 26 
right Aeronautic...no par| 19.000] 314,800]| 27% Sale || 32% Sale | 28% Sale | 25% Oct. 20) 32% Oct. 1 2414 Mar. 30| 39 Suly 16 
Wrigley (Wm Jr)_.-_no par 1.900 42'200|| 5444 55%M|| 51% Sale | 50% 5144 Oct. 15| 52% Oct. 23|| 47. Apr. % July 16 
Yale & Towne..__...-.-- 25 1/900 26:700|| 6154 65 || 70. Sale | 6 br? Oct, BO] 0 Ook, “ail 603s das. al 725g Ace. de 
Yellow Truck & Goach--=10] 496.900} 2.08) ‘200]] 30% Sale || 3514 Sale | 2734 Sale | 261 Oct. 20] 36, Oct. 11 20 May 24] 509) Some 
Proferred.--n-------100) 1.700) 38°400)/ 855 Sale |1102 1041¢) 99 101 [100 Oes. 20110416 Ocs. 5} Os Ape B10] 14 Roos § 
Youngstown Sheet & Tube 49.800! 564'300!| 8614 Bale “11"863Z Baie 1°84” Baie 8014 Oct. 20! 8074 Oct. “all 69° Mav 14! 89% Oct ; 





*x-dividend. a This price is after distribution of dividends in sh f 
Getall Stores ¢ Ex-300' gh on oO n shares of United Cigar Stores at the rate of 38.85 shares for 100 shares of United 





GENERAL QUOTATIONS 


oO 
BONDS AND STOCKS 


1. In the following thirty-four of tables quotations are given for all the more im t securities listed on any Stock Exchange in thse 
United States; also for leading unlisted and inactive securities. — 
2. Quotations from all Stock Exchanges are as possihie Sor ‘or the closing the month preceding the date of issue. As the New York Stock 
began with Jan. 2 1909 to all bond prices terest," we have adopted the sane, method and ‘0 longer 7 , 2, designe: 
mark to indicate the fact except where there is a deviation trom thls rule. The reader will understand, therefore, that unless the “f” is 
the price. This, however, does not apply to income bonds or bonds in default, in cases 


tes that ie qeopation & 0 fit prten—hes Bs. that the accrued interest forms part of the 
t have to provide ay it separa As already 


+ and 
therefore pot fo Pes payment stated in the case of income bonds bonds in 
mae. the vice ie alwaye ** t,”’ and no designat mark ie employed to’ tudicate the fact. 

"Quotations for guaranteed stocks are “‘and dividend"’; that is, the accrued dividend must be paid in addition to the price. Stock prices marked 
thus , are per share. All others are cent except bank stock prices, which are quoted per share unless otherwise sta 
t should be borne in mind in the use of these tables I, the potations for many inactive and unlisted securities are merely nominal, but in 
all ed, the fi are obtained from sources wae os are co cred reliable : ms n 
The following abbreviations are often used, vis.: Mt for i or mortgage, “ge” for gold, “gu” for guaranteed, “end” for endorsed, “cons” for con- 
elidated, ‘conv’, for convertible, “s f” for sinking ta fund, “1 g" tro ands land nt, op for optional. 
7. ‘The black-faced type in the letters showing the interest for land grant ae month when the bonds mature. 


NOTICE.—All bond prices are “and interest” ora where marked “f” and income and defaulted bonds. 








Bonds. Bid. |~ Bonds Bid. Ask. Bonds 


RAILROAD BONDS Baltimore & Ohio (Concluded) — Caro Clinchf & Ohio (Concl.)— 
Morgantown & Kingwoo eaulp 5s 1037 1907 sa_.A&O 
lst mtge 5s 1935 ¥% Eq 1926- J&D 
dirondack—See Del & Hudson Ohio Riv 1 Eq tr 6s ipa ss (yriy) 3 &315) 
Akron & Barb Belt g 4s 1942_J&D 99 Gen gold 5s 1 Carolina & Yadki 
Ak Cant & Youngst 6s 1930-_J&J % é Staten Ry digs 1943734 
Gen & ref 6s 1945 ser A__A&O 984 Toledo & Cin Div 48 1959__J&J 
94 j W Va & } ieee lst 4s g '90_A&O Catawissa cons g 4s 1948__..._.A&O 
ale Gt South '27. Bongrs & As oostook— Central Argentine Ry Ltd— 

Gen M 5s Dec 1 1927 £.--J&D| 96 M 5s g Jan 1 1968...-383 Cony 6 6% 1 notes Oe oe a 
lst cons g 5s 1943 ser A___J&D 2% Cons refund g 4a i 951 Cent Ar ast—See 8 SW 
Belt Ry er Chatt 5s 1945__J&J Medf Ext Cent Branch Ry—See Mo , a 

Ala Midland—See Atl Coast Line Central of Georgia— 
lst M g 5s Nov 1 1945_._._F&A 
Oons gold 5s 1945 M&N 


N 10- 
“©” deb g 5s Nov 1 1940_A&O Ref & 
Alabama Tennessee & Northern— 5s ¥ Ref & 
Prior lien 6s 1948 J&T ch OC Eqtr4 
: B Eqtr4 
Alabama & Views = Chat Div 
5s 1974 se cs A__M&N ‘ Macon & 
bany & oa See Del & Hud 58 Dec 1 1932 &D 06 
jestion At ey—See Penn RR Mobile Div 
est—See Buff R & P lst ref gold 4s 1 Mx Oconee Div 
on Term 4s 1919 Belt Ry of Chatt-naee Ala Gr go Cent RR & Bke 5s 1937.._M&N 
Ext at 6% to 1929...._ .-J&J Belvidere Del—See Pennsylvania Chattahoochee & G 5s '30__J&J 
Alton Bridge—See St G. M & St L : Bennington & Rutl’d—See Rutl'd Chat R oI South g 5s 1947__J&J 
Ann Arbor Ist g 4s 1955 Q-J 4% 5a Big Sandy Ry—See Ches & Ohio Ocean 8 8 Ist 5s 194 &J 
6% notes Mar 15 1930.--_M&S15 % Birm Term Ist g 4s 1957 gu_ Bs; Cent of N E—See N NH&H 
Eq tr 6s 1927-35 (s-a)__J&J 15 40) 5. Bolivia Ry list Es 1927___. _J& 
Ark & Mem Ry Bree & T Boonville St Louis & OOO ag Gen M (now Ist) 
lst M 5s 19 8 Ist M 5s 1951 F&A Eq tr 6s Jan 15 '27- 
Aroostook Nor—See Ban & Aroos Boston & Albany 5s Oct "63. Jas Eqtr 4s 2987- 841 (yr) _F&S 
Aroostook Valley—See Can Pac 5s June 194 L2 I& 10: Amer Doc t 5s 
Asheville & Spartanburg—S U & 19% bs] Ext at 5% to J 
} Col lst M g gu 4s 1955___J&J joee J Leh & W-B ety con fa OIeD 
Atch & East’n Br—4s 1928__J&J ly 93 M Con 2 1935 &D 
Atchison Topeka & Santa Fe— : M&N NY & en 4s (oii es 
Gen mtge gold 48 1995. --A&O 2 25 , RAG, a d 5s 1941_._.M&8 
Adjustment 4s July 1 3) Fey B | 6 &J 81% Central Ohio—See Balt & Ohio 
Stam pow 4 85 5a 4&0 Central Pacific—See So Pacific 
Conv g 4s of '09 due '55 opt MED Boston & Lowell Foy Feb '3 91 Central Vermont Ry— 
Conv g 4s of 1906 due "55-_ se0 Boston & Maine (new)— | Be f M 5s 1930 guar M& 
Conv g 4s of 7 4s-5s Sept 1941 tr 5s Apr 26 1932 36 2ZA&O 
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Trans 8 L ist § re: i967 7he3 4s-5s April 1947 y onaties & Sav—See At] Coast L 
r 


Oal-Ariz lst &rf44s'620pM&S 1 4s-5s April 1944 9% Charl & W Car Ist 5s 1946-_A&O 
Series B ; gl" 4 5” || 6s-5s June 1944 4 ‘ Aug Term Ist gu g 6s '47_--A&O 
E Okla Div Ist g 4s '28._M& 99% ‘ 6s-5s June 1945......._._.__- 101 Chateaugay Ry—See Del & H 
Hutch & So Ist g 5s 1928-_- 3) a 7s-5s June 1946 3 Chattahoochee & Gulf—See Cent 
Rocky Mt Div 4s 1965___J&J 4 4\4s-5s May 1943__.._______-_ 9 Chat Rome & Sou—See Cent of 
San Fran & San > a Val— 4s-5s Mar. 1942 : Chattanooga Sta 4s 1957 gu__J&J 
Ist g 5s Oct 1 1940____A&O s-5s J: ‘ : Chesapeake & Ohio— 
Santa Fe Prescott & Phoenix 4s-5s May 1940 j lst cons g 5s 1939 
Ist g 5s 1942 M&8 Boston & Maine (old)— || General 444s gold 1992_._._.M&S 
Athens Terminal Ry— 4\%s Jan 1944 . 5 Conv g 448 1930 op 1915 F&A 
Ist g 5s 1937 48 Feb | 1937 | Gen fund he 1929. _J&J 
Atlanta Birm & Atlantic— ¢ Conv g 5s 1 A&O 
Income 5s Nov 1 1930 f As f j Eqtr4s 1937 “s a) 
Atl & Birm ist 8 5s 1934__J&J é 52 J& j Eq tr 44s Dec 1926 
Certificates of deposit f ‘ Equip tg 1927-1937 Gores 5.35 Eg tr 5s ‘27-38 ( 
Atlanta & Charl A L—See Sou R Eq tr 6s 1927-38 far). ge b " " Eq tr 5s °27-'3 
Atl Knox & Cin—See Lou & Nash Ports Gt F & Con oS On Ue 37.8: 8 Eq tr 6s 1927-35 (yrly).. 
Atl Knox & Nor—See Lou & Nasb Bos & N Y A L—See Eq 6%s 1926-'35 (ann) -- 
Atlanta & St Andrews Bay—  ||Boston Rev B & L 4\s 7) Sea Craig Valley Ist 5s g 1940_J&J 
ist 6s, 1938 A&O| 68 Bridge’n & Saco R Ist 4s '28.J&D 0 Potts Creek 4s 194 J&IT 
Atlantic & Dan—See South RR 2d 4s 1928 J&D R&A Div A coe g 4s °89_J&J 
Atlantic City—See Reading Co Burns a W—See Atl Coast Line 2d con &J 
Atlantic Coast Line Co of Conn— Buffalo Creek 1st 5s 1941___J&J Warm Sp 
Certs Indebt 5s irredeem_J&D 99 f 5s 1961 I&I ‘ Coal Riv Ry Ist 4s gu '45-J&D 
Atlantic Coast Line RR-— i Elevator Co g 4s gu 1938-A&O 
1st cons 4s July 1 1952_M&§ 93% ’ 1937 M& ? K Big Sandy Ry Ist g 4s '44_J&D 
Col tr g 4s Oct 1 '52 op-M&N 90% ( 1 M&N 92 2% Greenb Ry Ist g gu 48'40 M& &N 
Conv deb 4s '39 op 8 -—M&N| 91% 9: Eq 6s ser K 1927-38 (s-a)_F&A of % Kanawha Br & Ter 5s "48_A&O 
Gen unif ser A 4s '64_J&D 8 ----|| Equip 4s series G 1929___A&O : , Ralei b & 5 W Ist 48 °36__J&J 
7% notes May 15 0 MEN 15), 105 0 Al & West 4sg guar 1998 A&O| 84% 6\|_ West & Ghlo North "45 F&A 
Eq 6s Feb '36 gr 4.90] 4.70 Clear & M ist bs « eu 1943. J&J Chesa ke & o North wa 
Eq 6s Jan 15 '27-’ san is b §.15 f Buffalo & Southwest—See Erie lst 5s 1945 gua A& 
Ala Mid—\1st gu g 5s’'28M& 10034 Buff & Susquehanna RR Cor Chesterfield & tees be Ist 5s ‘EBFRA 
Atlantic Coast Line of 8 7 lst 4s Dec oh 963 fas 4 5 Chic & Alton Ist 3\s 1960...3&d 
Gen Ist g 4s baat 25--509 92 ed Certificates of de 
NEofSC 33.3 109 Butte Aneconda & Pac 58'44_F&A RR refunding ¢ 
Brun & West Ist 4s "3 a7-3a3 5 % California N W 5s 1928 Certificates of de 
Char & Sav gen 7e 1036-383 117% Cam & Clear—Ist 5s g J Stpd as to Apr 926 in 
Fla So Ist s gu 4s '45___J&J 90 Gen M g 4s 1955 F&A 85 Eq ty 6s Jan 15. 57: *35 
Nor & Car 1939, = -A& 102 Cambria & Ind—1st 5s "36_M&N (year oes 15 
Rich & Peters 4 100 Gen mtge 6s 1944 &A 
Sav Fla&W ist g 108% q tr 5 - Gen M 4s 
lst M g 5s 1934 &O} 102% Contd —See Grand Tru ie & ref 
Wilm & 90 Canad Ms tr 6s 
Wil & Wel gen g Fr: s--t &J}| 102% é } ways— filtnots Div 3s" 49 op ‘29 
Gen pie g 48 1935___J&J| 92 B15 4s July 1 
pom te & Y. adiin —See Ronen I Ry 4 
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orthern— 
lst con deb 4s 1930 a=: pknen 97 ches & fastern Ilinois— 

8 F deb 7s 1940 J&D lst consol 6s gold 1934. A&O 
8 F deb 6 6 J&T Chic & I C Ry—lst 5s 1936 J&J 
10-yr Rs ( »||;Chic Grt yy 3 + 4s 1959_M&S 
Ca W 4s Oct 22 ots : Chic Ham & West Ist 6s '27_J&J 

Manitoba 8 E Ist 4s £ °29_ Chic & IC Tey See Chie & E Ill. 
Winnipeg Term g 4s 1939 8d Caeeee Indiana & Southern Ry 
Canadian Pacific— Con mtge g 4s 1956 guar... J&J 
98% 98 Cons deben 4s perpetual-_-J&J Ind Il la Ist g 4s 1950._J&J 

Ref & gen 6s 1995 series O_J&D 20-yr col te 4 Chicago indianap & Louisville— 
n 5s 2000 ser D..M&S % 99 Eq tr 4 J&I b a Ref. M g 6s 7 series A__J&J 
Eq tr 4%s 1926-1938 esa 38D b ‘ ‘ ye M g 5s 1947 series a--4 J&aIT 
Eq tr 6s Apr 26 '27-'32(s a)A&O 0 Ref M 947 series C__J&J 
Aroostook Val ‘ist be 1e3e- say ot 
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101% 
102% 


o— -J&J ery Pee . 
Reorg lst con g 44s8'30.M&8 cane | lst cons 6s 1952 Ser A--J&DI5 107% 448 19000 opt 1918- J&D 
Chie Memp & Gulf hs 1940__J&J 


b> Basis. f This price includes accrued interest. & Last sale. jin London. n Nominal. s Sale price. 
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Nov., 1926. ] LR O BOND 8. and ncome and defaulted bonds. 
NOTICE.—All bond prices are “and interest” except where 
Bonds | Bid. . Bonds Bid. Ask. Bonds. Bid. Ask, 
Cley Cin Chic & St L (Concluded) Erie RR (Concluded)— A..a&ol 75 16% 
One M 40 194 rust. Jx3-Q-3 53%| 54%/| Cairo Div ist g 4s 1939... 184 9334 93 34 Conv gold 45 1953 ser A--f A&C iB 8 
icates o ~ aglthiagt 53% 54% CW &M Div lst 4s g N 87 88% Series D 1953 Sana ce: 
Serpea ey tise ves], | ol Gee Le ieeoes sa] % | Be warts eu serge 40] “eh 
-e 56 W V Div Ist 4s ‘40- ---- "97-98 (s-a) . é 
eo eaten of d poste. y B3 50 be, Ft T9538 © ko Pano coll « 48 Feb 1 ios) Fea 97%| 97% 
Conv $s Jan 2014 ser B--F&AY 34 | Bull CLS Le C let dog Aus'360-F| 94. | 2277|| Buffalo & Southw yoy Eee ee 
a et Copeh.-..-5 64°"| 104%|| Cin San & Clev cong 5s‘28-J&J| 100%) ---- Pe Bh: hte eh s | ee eee 
ode "104 77. || Clev Colum Cin & I bs 08 ext to 1928 -BeO| 10034| 10134 
Gen g 3}48 B May 1 1989--J&J| 74 ey Gen co ecid 60 1984 tas 10434| 107 Jeff RR 5s ext at 534 1920- ete: Meee 
Deb gold 4s ds July 11934. asl, 5436 55 1 eS oat 1940_-A&O a Oh & Erie bs Ist Ps 4982. -M&N 105 cece 
d t.-....\f 54 RE hd = i “; 84 85% Income 5s Oct 1 ae = ses yi (i 
Conv deb 4340 32 opt 22-3&D) Pais) BB4|| Poss Cons inc 49 1900--— Ape lf 40 | 4034|| Clove & Mah Val g 53 °38-J&3 110% 110% 
Gold bonds 4s 1935 opt'22-J&D|y 343 5596 ||Cleveland Lorete x a kcol 101%) _.-.|| Genesee fiver 6s 1957.5, -4&9 11034) ith 
Lortificatas of ones. -ias r Stamped subject to call___..| _----| ---.|| Goshen & Dock ist de 280s"! 109 | 10936 
Tr European loan 42 1946. eel 5.50| 5.25%|| Gen 1936 “JKD| 10034] 10134]| Long Dock 6s con g 1935-A&O) 100 | ti 
Equip tr Os 1927-35 | 7) Jes) POOL 406% Con refs '« 448 1030 rad-J&s| 98 | 994|| Neyh SN 354,65 1920-5 EN] 86 | 88 
_J&s 95 9 Clev & Mahon 1—See E Gen 5s Dec 31 1932_.._J& deen 
yyy te ist pa 1926_J&J| 99%) ---- ae 4 Moaxies reer hy N ¥ & Gr Lake gu g 5s 46 M&N| 99%| 99% 
Mist ext 4 ise 34 (blue) J&D ets eee yo yt ty wt bs, ext 834 %1942- -M&N| 101 = 
Newer ae] | °° lat per tems mam) 8° | 8 | Sesame seo eee Ga| ag 
Chic & Nor M—See Pere Marq A 107%4| 108% 2 P 
Onna E Nore Hee cand ze | gorsl| Sere Wemeere ARS) 105%] IOS) Btegon uediniseiobi-seo| 98 | Hor 
ep 348 & 1V¥S/--.-- — 
Gen M gold 4s 1987_-_-- M&N| 88% 90 1 & Iron By—See Wes . 1 Md 1st refunding bs 1937. J&J 83 % 85 
SO er aeek inc ta. Ma $f] 10777||G0m a'scn tke 1929 FeAl 9814 A A eee So a 
Gen M'be ‘B7stnd inc tax MAR) 10724) 19717 ||Colo & Sou Ist « 4s 1929. F&A 9637] Term ste 551943 M&N| 90°"| 100% 
, 4 SS 
Sinking fund deb Pe 1988-MEN 101%) 101%5|! eq tr 6s 1937-35 (year). -S&es 15|0 6.98] 5% egistered $5,000 gach oe ee 
Sinking fund 6s 1929___-_- &O} 103 ye, Ft Worth & D C 6s 192 sap} 106% Midland of N ynast 6s 1910 94%| 96 
Coll tr s f 5s 1929___.---- ARO 101 ory Ext at 54% to 196)... -269 ---- ext at t 5%, to 1 pO. .-9e5 71i¢| 72 
10-year 7a June 1 1930----J&D| 10674) 1074 Colo Sou N O.& Pac——See St L Wilkes & E ist 5s "42 -J8 
15-year 644s Mar 1936..._M&S| 111% 62 Colo Spr & Cripple Cr’ 5, Erie & Jersey— e Be— 
st & ref 5s May st oe i on eRe ist gold s f 5s 1930__-.---- ----| ----||Erie & Pittsb—See Penn 
Eq tr 5s '27-'35 ser M Die 4-99) #702 mt Tr Co ctfa of dep---.--| ----! ---- Eat RR of France— mawl 90%] 90% 
Eq tr 6s Jan 15 ‘27-3 as 5 b 5.20 4 80% lst cons 5s Oct 1942... -- ae oo ee ixternal sf je 1964... -Mam 
Eq tr 6s 1927-36 ser J..M&S|D 5% 480% Col Conn: anew f Tes See Hot | i. rae JE 9—Se0 Raine Oa on 95 
Eq 6s 1927-36 K (yr)_-A&O|> (5% ©||Col Hock Val & T—See, er Fite ure—6e Jan ---$ 91 A 
Des Plaines Val 44s 1947-M&S' 93/4) | -.--|\Conn & Pass—Ist g 4s °43_ eo “277]] i289, 280 198 pa-=80e Bare Bs 
Frem Elk & Mo V 6s °33.-A&OQ 1107/4) 109 Newp & Richf Ist 5s ‘41 at |e oe ee | T Pere Marq—See 
Mn eRANUSgeae ses] Ws] °-__|Gomn tire gota © ss[tiecae SatGoasess’sbcak| 96, | 95% 
ilw La! : Dan: 92 | 9334]|" Ist & ref 5s 1974-.-----_M&8 
Milw Lake Shore & Western— lst M gu 4s Mar 15 '51_M&S15 s ef 5s 1974_-_-__- 
Ext & imp sf ¢ 50 1929. -F&A| 10074) 1014||Connellsv & Monongahela Bys| 96 9g ||Rlorida South— See Atl Coast L - 
Mil Ss NW Ist 4s'47M&8S 2474 Ist s f gold 4s 193 Boe as 96%| 97. |Ik 0 4 ay on Shore-— eoBeab A 1. 
Bt L Peo a NW fo 1048 -3&3| 103%4| 10433||Guba Rieter 6s, 1068 sind Jeg 91441 9534|| “Ist consref'g g 43481947. J&g| 84 | 87 
St Paul East Gr Tr 434s'47,J&J 93 hs ist 1 & ref ¢ 74s '36 ser A-J&D a i 1“ 107 3 Gen ref'g gol 48 1950... .J&J oe aR" 
Oniaee Powin £ot tue |e Imp & cquip 521900, --MEN| 87 | 87% || reteonscel sigs ‘6 spt-_AtaN| 57%] 5924 
° ) ~—" —o oe 
Fe ie cold 44s 1930__M&sif He ----||\Current Riv—See K C Ft S & M a ow Moines & a 43 45 
se Rock al & Pac Raliwey | (Dawe ty & O1—Boe el Paso.& 8 W FtSmithe Wat lstedsS4-Akol 15, | 25 
nee Se rag ee Ska] | 86% ee re th aon, <3 Fort St Un Dept Det 44%4s'41_J&J, 92%| 97% 
Ref ¢ ds 1934 opt te 1911.1 Wx0| 915¢| _91%||Dayton & Mich— See 3| 88 Ft Worth & Dn C—See Col & 8 
Bo; Bates TON gas] | 99%4| 100 Del & Bound br 3 %s0 55. F&A ----||Ft Worth & Rio Gr 4s 1928.J&J 97%| 98 
BOOS Bic conccecens : ae nner oune ir 
b% ee 99 Td aha. A&O| 114%| 115% Galy Har 5 ie ans et So Pac 
£4 tr 68 Jan 15 1997-756 -I&I15 ISI, 935) 4 754|| Ist & ret gold 4s 1943--<-M&N| 93%] |91%4||Galv Houston & Henderson— cali lal 
Ka oh gtk ee tl 4.95] 4.75% Gare § rons 1880-9 £p 10414 104'4||Galveston Term 6s 1938...M&8| 102 ---- 
i a4) oot 1987 Sal __— ASS b 4.75| 4.50% Lot & 5% I: an 18 "27. ae MEX b 5.15 5 %||Genesee River—See Erie RR 99 
s PO) -cs- - . , a 
Burl edar Rapids & North— 100 ry het Ist 44s '42 gu..M&S} ---- ane nee & Lice S Ze 1980- ARO 
ee eee Gee te Bai. ae See ee oe Le 863 86% Georgia Car & N—See Seab A L 
Chgetaw Oklahoma & Gulf— 1035 105% (conv before 1916) gu__A&O % «| Gece O oo tae takes 48 50 
agol gold Ge 1063, -Mfey| 102” 1 “So eae 79 8034||Geor Midland——See South’n Ry 
Oboe & Memph bs 1040-—-¥4) 8i 88 we hn TE} Sas “\lGa RR & Bkg ref 68 1951--Ak0| 110 | 112 
Peorls ay Ter 4s "37 gu op J&J 04% 945%|| Chateaugay Ore & Iron— 84 87 Ve ae Fi, -- AS at 90 
RU Ar & Ta 4160 1084 i--Peal 92 | 9254 een Lang § 2S sas Ga Sou & Fla Ist & bs 1945_J&J 101%} -.-. 
St P & K C Sh 4s °41_.F&A Renestiow & Saratog ga— 109 eh be 1082 9114| 9334 
Keok & Des M—Ist 5s'23.A&0 85% % & bds May 1 41__M&N niet D tr bee 1097-1030 sa ERO 5%| 4.75% 
Certificates of deposit epee J » rocen vel lin & Bing $8 °39..3&J| ----| ° ---- ous bE ig | S| lied Beatie 
hie StL & WO- Bee lll Gentral | ~ | ~~~ ||Delaware Lack en extern 78%| 80%||Gila Val Globe & Nor--See 8 P 
Chic 8t L& O—tee Il Centra Morris & Essex 3%s 2000- Rashes & Dedmartavin-ctae tate (RE 
Coe ee ine te _ ny len @ wee Gr Rap Bel & Sag—See Pere Mar 
Ones 6. June | 1930. JaD| 103%| 103% at & ret Fe 0s Oe O- 1653z| =< ~ZllGrend Rap & Ind—See Penn RR 
Cons 6s red to 3s 1930.-J&D 4% + ./||_ Warren Ist refg 344s 2000.F&A| ---- tual Grand Trunk Eacifio— ae a 69 
De® one i Mar 1 1900..088 $9 | 100%4||Del Riv RR & Bridge—See PaRR Ist 4s Feb 25°39 Aig gu-M&N| 89 90% 
ROE - 507 onoom= eease b 5.30] 5.05%||Denison & Pac Sub—See Tex & P Ist 4s Feb 15 "42 Alg gu-M&N| 86 anne 
Eq 6 a onan), -- Jase b 5.20) — 5% Denver & Rio Grande Western— 31 3 Gen 4s 1962 Can Gov guar_J&J| 85 86 
Ev tr 7s 1927-31 Series B- J&J|> | 5.20 Ip cen income 5s Aug’55.-M&N|f 73)4| 73%|| Gen 4s 1962 Can Gov guar J&J| 72 76 
North Wisconsin—6s 1930_J&J 93%: ----!|Denver & Rio Grande— prowse Tocten 40 Sius---BEo) 54 16 
Super Sh L 5s June 1930-M&8S 9%) ----l"" Ist cong 48 1936 ie 1 J&J} 90%) 91 roy te tet pee oe dt 
Ont Arefe se Dec | 6OoptJ&D 91 TEs a an ee eo gos] S34! 3532 larand Trosk Ry of Gansde— 
10t & vel 6 Ge ee I Re t.J&D 84 843,  Improve't gold 5s 1928..-J&D 99% 46 [Grane Arete ak a Oud A&O} 115%) 115% 
Income mtge Dec 1 196 2 °ace = 79 80 * Rio Gr Junc lst -¢* 5s '39_J& &D 100% st 4% Deb g 6s Sept 1 1936 -- "M&S 107% 107% 
Bouth Indians 1st 540 f1-EE4| 71 97% Bip Gs fo 18 & te .-200t Canada Atl ist 48 1955....d&J| 74%| 76% 
Ohic Un Stat Ist 448 1963--J&J| 8713 . g de guar 1940. ----J&d/ 6. | ----ll grand Trunk West 48 £1050_J&3| 75 re 
ist M 5s 1963 series B--- _- eo) gic] 1183 Rin Ge Weot ist 4s '39_-_J&Jd f 905% aaiz|| one ae $ Joly 1 1920. a9] 83%5| 843 
St M igs series © 1063-383 1A8 i) oes ist coll tr 48 1949 op---AROU 8325) | 84251! aeoat Northero— sia 
tow Ay og? day SS Utes Dust jet Ss 1008 ..ae 8S | 100 Gen M 7s 1936 series A____J&J| 113%] 113% 
Chicago & Wes I na— 105%| 106 Denver & Salt Lak 3 Ist & rete 4 8 “61 opt *41_J&J 95% 98 
Consol gold guar 45 1252--<1&B| 103!¢| 103 %||Des M & Ft D—See Mian & St L Gon M 59 1973 series O2223&3| 101%] 102 
let & ret 5 ise 1062 A..--me . *\|Des Pl Val Ry—See Chic & N W fun dite oe bo 3| 93 93% 
Chic & West Mich—See Pere J Det Gr Ra West—See Pere M ; si Ko tr digs 1927-1939...M&sl> 4.75 4.65% 
Jhoc Okla & Gulf—See C RI x FE Det & Mack pr 1 4s 1995_-..J&D 71% 671 Eq tr 4368 1927-1940 D (yr)J&J|0 4.80] 4.62 
Cincinnati Hamilten & Dayton— 97 3, Mortgage @ gold 4s 19 4s 1906. - -5&D 5 % Ka tr 8¢ 1927-1938 (yr) M&B|> 4.85 470% 
Sere oS ates 1937... 3&3| 9754|  _.--||Detroit Riv Tun—See Mich Cen Eq tr 6s Jan 15 °27-"35--5&) 15|0 6:20) 5 
dg Be iotl hae — & Toledo Shore Liney 3} 95%5| 8734|| Western Fruit Express..-..__. ~ pes Oe 
n chiga st gold guar 4s 1953_-__-- 2 ‘ t 
a mtat 434% to.'31 0p'17 4&3] 97%] ---- Dul Ir Ran e-Ist 58°37-A&O| 101%) 10245 aad ne 15 239, Qiyr) Te Die 5% 470% 
: ©) t —See ut orthern— oti 
Silat & ot eeem cra] OP Uae ec saa 10m] loose hares Metmgo| sl 
Ci OF—-S68 ut u ore a oa Sige : — 
Cine & Muse Val 4s 1948.--F&A) ----| ----lI Unt gota $5 1987 ne sarod] 82%] 85 (Ore ete Be comecertteA--l 32%) 2234 
Cc ex ra . 5 tchess Co— ent Ne Net 
‘tC tr_58 1927-38 (yr)---A&O)D 3% +30 Fast Tenn Va & Ga—See So Ry— Greenbrier ok eda Obio 
Cin North Ist g 4s ‘195i - Jes Eastern Minn—See St P M re M 102% ist 5 ~~ eeentill A&O 104% mitt = 
Cin San & Clev—-See CC C & StL Elgin Jol & East 5s 1941...M&N| 101% eat £748 1950 Ad 
Clearfield & Jeff—Sce m & NW Elmira & Williamsport— 87 89 ist ref & 5s Feb '52.J&J| 105%4| ---. 
Clearf & Mahon—See BR & I Ist 65 1910 ext at 4% 1950_J&J $7 | 6189 llauif Terminal of Mobile— 
Cleveland Akron & Columbus— 100 100%||__ Income 5s 2862--.--_-.-. A&O Bee hf pel Jas) 84 85 
Genera! gold 5s At Sania M&S OL El Paso & R 1—See El P & Sow - tee & te 19e7 w 
Ist cons guar g 4s 1940..-F&A ~~""||El Paso & Southwestern Co— — ee Gal atte 1000... 96 44 oii 
Inguaranteed - - « --—------- oe oe fe El Paso & 8 W RR— 104% Eq tr 5s 1927-1938 (ann)-A&O|b 4.85 470% 
Clev Cine Chic & St Louis— 86% 2 Ist & ref 5s 1965------- -A&O 4 ---- Eq tr 5s 1927-1939 (yr)..-J&J|> 4.85 4.70% 
General 4s gold 1993_---.J&D 1022 — New Mexico Ry & Coal CO Eq tr 6s '27-'35 (yr)----3&J 15|0 5.20 5% 
Gen M 5s ser B 1993----J&D) NOC ($) 453; iat col tr g 6s Oct 1'47-ABO| ----| ---- tr 68 "27-35 (yr) Fe) ois] 9354 
Deb sold digs 1931 Je3| 102%| 103° '|| Ist&conXcolltrgss'51A&O| ----| ----|| Col & BY ont ta 108-28) oie] 9084 
oe fa eas oe ATR 106%4| 107% Dawson R_& Coal 5s '51-J&I) ----| ----lleroiiid Bed & Cumb—See Pa RR 
Ref & imp M 6s 41 ser C 102%%| 102% El Pas& Riistgguds’51J&J| ----| ----||Hollid Bed & Oumb See Fa & 
ee er be 1 get per Boa b 4.85] 4.00%) |Erie NY & B letis ext g't7 MEN! 9) | -77-||mouston Belt & Term 6s "37-J&J| 9835] ---- 
r 4 al -- 7 O68 Bet.ncsbvesd et os ac 
Equip tr 6s 1927 (yr)----- J&D|b 4.75) 4.50% rar ext gold 1930.-.--- A&O| 100%| _--.||Houston E & W Tex—See Sou 
4s 5th ext gold 1928 .--. ae 197% 107% 
Brit fond ao i9b0 <a] 854) 89 
i en soe 
Sen tn gold 4s 1996....J&J| 72 72% 
minal. sSale price. u Per £200. 
ndon. m Dollars per 500 francs or £20. n No 
b Basis. f This price includes accrued int. & Last sale. / In Londo 
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NOTICE.—All bond prices are 


RAILROAD BONDS 


“and interest” except where marked “f” and income and defaulted bonds. 


[ Vou. 123. 










































































Bonds. Bid. Ask. Bonds Bid. Ask. Bonds. Bid Ask 
Boustes } Fed nr San Sou Pac a ~ Valle Coal (Concluded)— Minn St Paul & 8 S M (Concl)— 

Ist gold 5s 1957 0 97%| 97%|| _ Ist & ref be 19742222777 Pea} 98i6) 99% gh zene 550 108 ast Mas), 9 | 4 92% 

1st gold Se 1967 OR t67-AkO| 8154] 81% Lehigh Valley Ry of Now" F&A! 9974] ----|| Eq tr 7s 1927-1930 (year) J&D|P 5.10) 4.90% 

1st M 4%48 1957 conv 87 te 6 4 a 4 alley Ry of New York i MStP&SSM &Cent Term Ry— 

N Y & Jer Ist g 5832 0pt_F&A| 100% Lehigh Wall Perm o¢ 1941 ASO 10254] 9 \l sin IstCh Tersf4s'41 op 16 MEN =e 

ease: === neapolis Term s Cen 
wiuntiogion kBrond TP ayo | || Biddlown Valin a2, Mam] ----| 1911;||Mlaseetpat Cont ge 1ege--Jes] | S44) 

2d M ext 6s 1940 ser tee endl Tiere Cons mtge 4s 1939---A&O| 97 | 99 Prior lien ge 1962 ser A J&J| 101%] 101 
mJ Peet? “ef 30 ~---l] onions intge 48 1939. ---A&O 92}4| 9634|| Prior lien 4s 1962 ser B----J&J| 55% 855 
[ilinois Central—I1st g 48 °51-J&J| 93 _.--||Lex & Faw gry & Nashy Kd) M be 7 1g eT 07 --483 19334 19378 

1 é s Jan ser A__ 3% 

ier aie ihe cgi wee] a) ai (MMR Rad REY SS | aa|MERan Ee aysalt PRED 

Moe Ls 84's) 87 || Little Miami guar 4s 1962--Ma&N 86 88 Ist gold 4s 1990--------_ J&p| 86%| 87 

lst M £48 1951_--------- Real 85| 90 pn Pty Ade oe zic|| Ea tr 6 1927-35 (year)-J&J15)> 5-30) = 5% 

Jet M £491961-—--------AOH, FF | 82 [tome felnnds Cette e aadoies] 8855] susl| Pom emus tas 19st, 

Goll trust wold 4° 1952,-.A&0| 90 | 9044||  Refun i —Unified g g 4s'49M&S) 207) Bass ist g.gust 4s 1951----M&M| go--| ---- 

Cale R Bieta ts MEN 84 Herunding« quae Gas" --mes] 58] 88/| Dale Wace iecen te do MaRL, $2 [ion 

Ree eee io 1955 opt 1918. _M&N 1931 el Soe ay Lees 913 co--|| Sissouri Kanses & UEe~. 

Pur lines Ist & 3) 48 1952; -J&eJ 82-| 8314|| 4s gold d1932 saath rhe 9414 canal mk Foe ine bogu id Meal! ee oe 

Jt het rot Bo Fenl 102% 102%11 Dommeare sold 5s 9347273 9934) 997% Mo Pacific RE (new compan 

OER: wd es iEB 192] 102%4]) Debenture gold 5s 1937 7 MEN Ni, 974) , 97 %4|| Ist & ref 5s Jan 1965 A Akal 9734] 98 
Gold bine jen 1934 Jas} 102%| 102% Eaulp ir Se 1927-39 Or).-88 > 5.10) 4.90%|| ist & ref 6s 1949 ser D___F&A| 106 106% 
Gold 634% July 1 65677-383| 1923/6] 192%]| | Raule te 60 1927-82 Gr)--FaAI> 3.25) —6%)| Lat & ref Ge 1055 Sor B---MAN| 100 | loos 

. +, > || Montauk Ext 5s 1945---_. adwe notes 1907 <e0<ces 

ty’ ie s Aus | 1006- -554 » Ta 420% Brook & Mon 2d 5s 1938-J&D Hs ----|| 6% secured notes 1930..--Mas} 100 | 101 

Berit Wee tRs EESR TE/ tats) Aig ee encesamsl | coco Rite eel ool 

Ea 581907 aa ce FMAN|> 4:80] 4.00%|| “Yee wold Ge 1b35" e Man Behl 49 5¢ Mar 1975....-M&s|, 7334] 7316 

Ea tr 60 '27-'35 (year)..3&J 15/0 5.15] | 5% SUR OTT RO A&O) TOE] 101% auip 6348 1927-36 (year) F&A|> 5.20) 4.95% 

Equip 6348 1927- Ysa Git Paki 4:90] 4.78% || North Shore Besse 4] ----|| Ea tr 68 27-35 (year). -J&J15)? 5.25) 5.10% 

Equip iy tee AKO|D 4.90] 4:75%]|_ Ist cons Gs eres os) 0 | 100 || “62. ee 927 

airo br 6 48 ooo oe 0Um”——lti<“‘cxKtO”””Cté<i«rR Oe ee ee ee eee seco 

Cairo Bridge 48 § 1950 ---e| 7au| fossl| leteteod te iter 100 || Gent Br Un Pac ist g 49°48 s&D 83 

ee ES ‘Al A By Os 337 "Jas| 82 4332 ies 9S gone a eae M&S %| 100%|| Pac of Mo Ist ex g 4s '38_F $3 34 94% 

bonaha Div iseasg1961..F&a| 75 “|| Ist M gold 30 1035 A 55 Bd'ext bepold 1988-.--- saa] 11d] --- 

One Tien i9ei.J&d| 84%| 8434||Loulev Cinc & Lox See Lou aN - ot L BE let Se 1908. SR) ---| 727: 

St Louls Div 38g 1951,---J&d] 7534] 7614 Loulsvilie Henderson & St Louls-~ Py 2) y Seas Mend oa 

¥ Western lines & 48 (061-4 B04) 2222 Louisville & jottorsonvitie Bride ay Swe. Gen con ry ef Fe bs 73 ako 10054] 10054 

cago St Lou : Guaranteed gold 4s 1945..M&S| 86 90% G ’ 7 ~ 
Con g 58 7 &D 4 en con st et A&O ms areas 
Con H Sisedune 15 198D18 ie Hite send year fold Se 1937_,...M&N| 103% 104 |IMoblie& Birm— Dir 4 33, Man on 

ee = 944| Unified gold 4s 1940---.J&J| .99'4 _95%4||Mobile & O— 101 

St Louis Alton & Ter Haute— Coll trust gold 5s 1931. M&N| 100% 101 r las § Oe 107 --98 8] 10536 

St L South Ist ¢ 4s 31 - sme 95 one 7% notes May 15 °30_.M&N 10544, 105% ist exten 6s July 1927 --y Os 100% 101% 

Carb & Shaw Ist g48'3 M&S 93% aese ak ref 5\%s 2003 0. A 15 107% 10734 Gen g 4s 1938-._--.----- 8 2% ence 

Ind Bl & Wn—See C AY < ee oe oer --£S0 10534 thy Eq tr 5s 1927 ‘38 (s-a)_.-_M&S|9 4.95) 4.75% 
Indigne Il] & Tan-See Chie Ind I‘g0 Ist & ref 4345 2008 aoiac CARO], 98%] 99% Eq tr 5s 1927-39 (year)... .J&J|0 4:95) 4.75% 
Ind & Louisy—See Ch Ind & L So Eq tr 4148 1926-37 (year) -J&D|? 4-79] 4.6 atontgom Divs fejet7--See) 100 | 100 
; year)_J&D 4.75) 4.60%|| St Louis Div 5s 1927_____J& 1 100 
"San rete 58 1065 ser A..3&3| 102 | ___.|| Baer 6548 1927-30 (Fear) Mes)? 4-90] 4.75%) StL & © 4s guar 1931 "J&s] 994 om 
Series Bq oon 102 | 10334|] At) K & Cin Div 481955..M&N| 92. | 93. ||Mono > aon 
a : ngahela Sou 5s oe ---- wee 
ites Me |” A tes Se aa) 1M) ha eae ae eRe eaal 0 
ae eos ----| --..||Mont Wyo & So 5s 1939-..M&8| 65 
ey PTE ny a 105%| 106% ion en ae 8 4%s21 ae M&N| _ 9974) 100% Morgant & Kingwood— See B “0 ” 
Lares anPtcascaAa aural, 19586) PBs) N SaMto ig fe 180. 83) 385) StI Natidie Chains & BL 
egnn j y tab dn tan % ‘ 

ist Bt Senet is wcries B pocee Te5 rhs) $6 % Pad & Mem Div Ist 4s 46_F& 92%4| 93 1st consol gold 5s 1928... A&O 10034 101% 
Internat Rys (Central America)— FR ee a te 440 1037-87 (year) ASO b 4.90) 4.70% 

lst M 5s 1972 opt------- &N| 76%) 76%|| Kentu iy C ane Me es ----||Nash Flor & Sheff—See L. & N 

Ist col tr 6% notes 104i-M&N) 95°) 954] Lex See ee oe fone eo] 107% 110% Reka a of Mextoo— Jas\f 

ine a 4 e 88 ot & ---- eee 

8% notes 1937-.------------| $934] 190% LEN Movsttont 4 s'45M&8| 100 | -.--|| Jan 1914 coupon on-.....-- a ee 
Iowa Central—See Minn & St L ‘old 4 y Southern joint) .., July 1914 coupon on--_---_- f -.- ence 
Ia Minn & N W—See C & N W LENTS pe J&I 1%] 88% nt cash warr & scripon____|f 16%] 17 
Jacksonv Ter ist Se gu 30- -J&J} 10034) 10124}) Nash F AS let gue be 37 aA 101%] 10834 ae coupon off ee | a. aces 

ef & ext 68 190/-..-.----- ee BR a Td a | I ne ge ge cy ge a -- ecce 

ee asses] 8 |---|) Seepen es era elle Avent caah ware kacrip gh V7 18} i 

Ist g 48 1959 AF --n-no-- J&D| 89%| 91ul| saN ME Ms 1945 guar. Jas 6%| 98 % old notes June 191 T&D T eessk asec 
Jefferson—See . 4 G a cons M g 5s '36_.F&A| 102%) 103% Nat of Mex p1g4%s'26.J&J|f ----| ---- 
Jo lin Union Station— Macc Dub 2 gu g 5s 1963--A&O) 108 ---- | July 1914 coupon on--__--_--- ee Trae 

4%8 1940 guar op M& 95 o7 im on Du & Sav 5s 1947__J&J| _---- Assent cash warr & scrip on_|f 26 28 
Kal. yr SaGRR See LS&MS aoeee erminal 5s 1965- --- J&J| 100%} 101%|| 1st cons gold 4s 1951---_-- AO ee 
Kanawha Br & Ter—See Ss & Oo Maine Co a L Ss & M 8s Apri ] 1914 coupono off -<--ee-- f s<--- -<-<-=- 
Kanawha & Mich—See Tol & OC te col ral— Assent cash warr 4 &scripon_|f 15%] 16 
Kanaw & W Va—See Tol & 0 0 iat & ret 4348 1085. ------ J&D| 934) 9414||Nebraska—See C B & Q 
eee ise & NW Bee Wabash Ist & ref 5s Dec 1935--- -- J&D| 97%] _98%||New Eng RR—See NYNH&H 
Kan City Be Scott & Memphis Ist & ref 6s Dec 1935. ..-- J&D 103 105 ||New Hav & No—See NYNH & H 

Ref g 48 1936 eitPoccenes z0| 921; 92% al : N A gold 1093. -- -Jad 92 ..- ||N J Junction—See N Y Central 

Cou & 1588............ “ae NI 1015¢| 102° || Uppe —_ Ry—G 4s '30-- 9214| 9314||New Jersey & New York—SeeErie 

Current Ris Ist 58 1927--A&O 99%| -_- Upper ao ist gu ss 30: ES ¥ ..--||New Lon - Ist 4s 1940_._J&J| 88 net 

C Mem & Bir 4s 1934-- 31 ge eos 

oo i ie Pe» de jee il 9374 95 ashin ton Co "iy in New Orl Gt Nor ist 58'55.-F&A| 81%] 82% 

Assented __--.--.-- &S; 99%] 100° ||Maniia RR Som cance 1924. ®yk3| 69 72 ||New Orl & North East 6s 1915— 

Kan City & Mem Ry & B— 4 anlle BE Sou Lines 4s°89- M&N| 65%| 66 Extended at 5% 1940--,-M&N} 99 sine 

Ist 5s gold 1929_-.---- y > e mp s ser A__J&J 55 

Kanens Cite ae 1839... a -z--AaO 99%' 99% a i snilippine Govt gu...M&N! _71%| _72_ |!New Ori Term {st 4s 1953-..J&J| 87 Br 
1st gold 4s 1951 ‘undep)--F&A wl Manitoce pret s | 7s 1937_._M&N 108 108 %4| New Orleans Texas & Mexico— 

6% notes 1916 certifs____- A&Olf ~277 ---- Manitobe SWwo See Can Nor Non-cum inc sO oe ‘35 series A} 100% 100% 
Kansas City & Pac—See M K & T ~--"l'Marq Houghto fe 1934 -J&D 100 10034) 1st 5s 1954 series B----_- A&O 32% 100% 
Kan City Sou—Ist g 3s 1950-A&O 731|| Extended to 1935.0. |, (98 Ist Bi 548 1954 series A--AkO| 10 — 

Ref & impt 5s Apr 1 1950__J&J Oss 9852||Md Dal Ve Se toes ou” PRA alr ----|| 1st 5s 1956 series C_____- &A| 101%| 10134 

Eq tr 6s 1927-35 (year) _-F&I15|0 "80 5.10%|| Marvy Py $1955 gu...-F&A|! ---- -.---||Newp & Cin Bd S ses L & N 
Kansas City Terminal 10% + pkey A Pa lst ¢ 4 4s '51_M&S| 80 .---||Newp & Rich—See Conn & Pass 

Ist g 4s 1960 opt 1030). __.3&J 87%| 87% ist M ya 4 t. Dodge— f N Y B & M Bch—See Long Island 
Kan Okla & Gulf ser A 6s 87_J&J 35 Memphi Bn i .. . ee I&D 69 —, N Y Bay Ext RR—See Long Isl 

Ist M 6s 1976._--..------ Sas) $6%| 38° | ime ee be ee ie na New York Central RR— 

Inc 6s series B Jan 1949____Jan f 12 . Dareineie’ B °5 1 °59__._.M&N 101 103 Conv deb 6s 1935-.-.---- M& &N 107 107 3% 

Inc 6s series C Jan 1949-_-_Jan|f 8 -°"elaee hee a ee Cons mtge 4s 1998 series A F&A) 89 89 15 
Kentucky Central—See L & N 0; Rs — 4s 55 guar_M&N| 84 8514||New York Central & Hud Riv— 

Kentucky & Indiana Term RR Prior lien 4 0 + all f Ref g 344s July 1 1997-_J&J| 79%) 89 

Ist M 448 1961 (sterling)-J&J| 82% 86 fb pate t 4s es imateal M&S wece ones Deb g 4s '34 tax-exempt_M&N 96 96 '6 

Bt tam alee Wan sepmee*. 87%| 88 Sept iy | 191! 1977...--. M&8S\f ----| ----|| Deb 4s 1942 tax-exempt..J&J} 94 91% 

Plat ES ee eee 89% 91 Sent 1 191 4 coup on----.-. J inti e2ese Ref & impt 4s 2013 ..A&O 97 97% 

Keokuk & Des M—See ORTEP Mexiogn Hecth ten he ion 34 f -.-] J II2|| Ref & impt 5s 2013 C_._-A&O| 104%] 104% 

Knoxv & Ohio—See Southern Ry Mich Cent—_8 wy 1930-J&DS ----| ---- ze tr 7s °27-'35 (year)--A&O15|9 4.85) 4.75% 

Hake Bile ft ir_oee ore Sincere Cee REE fea 5S Gr Geers $45) $808 
e este 4 yr : 65 

lst gold 58 Jan 1037.----3&3| 101%| ----|| sad Mad} inc 601033." 5 NYO L6q 5s 1927-39 SED)? 475) 45 

2d gold 5s July 1 1941----J&J| 9944] 9934||Midiand of N a -m-[) AVG Linen 09 ae ae nae ; ie 138 

Oo (8) ~"37 £75 - 

£8 Mich ist gu 5s¢1945,A&O) 93)4) 94 |/Midland Valley—6s 1943... A&O 95 96 YO Lines eq 448 Sept 15.1927 _— 
& Lake Erie—See Lehigh Val Merfas ser A...-Sept; ----/ ---- to 1939 (year) -..- - 815) 4.75) 4.65 
Lehieh & New England— Millen & Southw-—bs 1965"A&O| 80°” ---|| NYO Lines eq 44s '28-'35-J&J|9 4.75) 4.65 

Ist M gold 5s 1945... -.--- y&3| 102%] 1033¢||MilLakeSh& West See ChIAN W 100 WYO BE eq 4548 (36-32. -3a3)) 4-75) 4.65 

Gen mtge gold 58 1954....J&J|_ 102 | 103 ||Milw & No—See Ch Milw & S Bos & Alb eq 4348 1927.--A&O| 4.90] 4.70% 

Equip trust 4481926-1031 Var|> 5.20] --..||Milw & Spart & N W—-See Chic * MO ie kiseieea Peal foul os 
Lehigh Valley Harbor ‘Term Ry— Min & Pac-—See M St P & SSM A EAS RS ee 
Lehigh Velley— pris ae MTst consol gold Gs 1984. MeN 9724) 100 2d guar gold 4s 1936... J &J 3 ie 

Ist 6s ext gold 48 1948.-.-J&D} 91 ee Ontifictee deni ty BS 28 Beech Crk Ext 3348 °51--A&O| 78)4) 82% 

Con M 6s ann regirred...-J&D} 125 128 1st refe 8 gold 4s ry ee “"“Mesir 1 59 Cart & Adir Ist 4s 1081. J&D 88 89 

Con M 4%s ann irred---.J&D| 9614] — jet rere O0ks $e 19 is | fell Goon hk tee te en fen it” 

Gen cons gold 4s 2003-.--M&N| 86 | 8614 Ist gu g 7s je Feb "62 ser A-O-FI/ 13 | 115 || Gouv & Osw ist 5a¢1942-J&D| 100 | ---- 

Gen con gold 444s 2003---M&N| 95%] 9514 eM & Ft D ist 4s 36 daa|t 36 | 41 Lake Ghore & Mich South— ner 

Gen con ‘er 5s 2003___-_- M&N 103% 104% we tt LA of de posit -- J f = 41 Con gz ref 3s 1997_._.__.J&D 79% 81 

Lehigh & Tako Erie— Iowa Cent 1st 58.1938, J&D 334] 34 Deb gold 4s 1928-_.---- M&S 98%| 98% 

Ist 434s 1957 guar___--M&S| 9534) __- Certificate dt doer ty Bax Be Gold 48 1931--.---.-- &N| 97%] 97% 

LAE NY ie 15S M&S} 88°| 80%|| Yor & rele 481001 Mest) 17°| i8°|| Kaw GrR tot be 193 “A&0| 99°] 10054 
Lehigh Valley Coal— Mina StP & Seult SteMarie— | | |S A & Gr R ist 5s 1938-J&3) 102%4]  - 

Ist 5s gold guar 1933.---J&J] 100%4| 100%4|| Ist cons gold 4s 1938... ---J&J Kal & W Fig'n g 4s 40.-¢&)| 105, | ---- 

Ist, 40-year guar int Fed, to ist cons gold 6s 1988-2222-383| 734] or%|| non © BE 1st 5s, 1984. 3a} loin) 2222 

tet ref oo 4984.22 FEA| 100°| 1013z|| dame Reid ae cuSe 1949-22389] 818] Be 

Ist & ref 58 1944.-----F&A| 1003 *I| Col 4s guar 1949-5383] $113] 82 

___Ist & rof 58 1954....--F&Al 9986 100 II ist eras 6 6 series Azz s&s! 103°] 103% 

b Basis. f This price includes accrued interest. k Last sale. JIn London. sSale price. n Nominal. 








ov., 1926.] RAILROAD BONDS 


NOTICE.—All bond prices are “and interest” except where marked “‘f’” and income and defaulted bonds. 








Bonds. . Ask. Bonds Bid. Ask. Bonds. 


New York Centra! (Concluded) — North Wisconsin—See St P M & O Pitts Shaw & N—Ist g 5s'49_P&A 
Michigan Central— Northw Term g 5s 1926 gu__J&J 38 42 Gold 4s Feb 1 1952 P&A 

5s coup 31 D & BC div_M&S 101%4||Norwich & Wor—4s 1927._._M&s sisted 6% receivers’ ctfs 1927_.__F&A 
Deb gold 4s 1929 A&O 4 _...||}Ogd'’bu & L Cham—See Rutland Pittsburgh & Shawmut— 
Equip 5s 1927-30 (yr)._-_A&O 4.60%|}Ohio Connecting—See Penn RR Ist s f g 5s 1959 opt J&D 
Equip 6s 1927-32 (yr) - -_M&83 4.55 %||Ohio I & W—See CCC & StL Pitts Shen & LE—See PBess & LE 
Ist 5s Kal & SH 19239-_M&N .---||}Ohio River—See Balt & Ohio Pittsb Term RR & Coal— 
ist mtge M Air L 4s 40_J&J ----||}Old Colony RR— lst ¢ guar s f 5s 1912 
lst g 4s Jol & N Ind'57 J&J10 ' ota 38 W Side Belt Ist g 5s °37- Mas 
Istg3%sJL& Sag’51- B&& ; a Sore 3s July l yr Puts VenG has—See Penn RR 
ist goid Bite 1952 M& 86 Ist M 5s 19 Pitts & Western-——See 

Ist M 5s trey pat B.-J&D 





BayC&BC Ist Ris 30°80 JED tea ohien 


Bat C & 8 Ist gu g 3s'89 J&D 
Det R Tun 4s ‘61 gu-_M&N 
Grand Riv Vail 4s 1959_M&8S 
Tol Can Sou & D 4s "56_J&J 
Moh & Mal 4s 1991 M&S 
Se ‘onsol gold 344s 2002._M&S 
N J Junc ist 4s gu 1986___FP&A 
N Y & Har Istg 344s 2000M& N 
N Y & Nor Ist g 5s 1927- -A&O 
N Y & Put Ist 4sg 1993_-_A&O 
Pine Creek guar 6s 1932._J&D 
Pitts & Lake Erie 6s 1928__J&J 
% “ 3): =e A&O 
Eq tr 6 %s 1927-35 (yr)_A&O 
Pitts McK & Y 6s 1932__J&J 
2d 6s guar 1934 J&I 
St Lawr & Adirond 5s '96__J&J 
2d gold 6» 1996 A&O 
West Shore Ist 4s 2361- Jk) 
NYC&StL Ist g 4s 1937 - . 
24d &impt6sAB&C'31_ M&N 
Deb 4s May 1 1931 cN 
Ref 5148 1974 ser A_——__. A&O 
Ref 5%s 1975 series B____J&J 
New York Connecting RR— 
Ist M 4s 1943 series A__F&A 
Ist guar Bs 1953 series B__F&A 
N Y & Greenw'd Lake—See Erie 
Y & Harlem—See NYC& HR 
we y Jersey—See Hud & Manh 
es "YY & West—See DL & W 
Y LE & W C RR—See Erie 
Y & Long Br—See Cent of N J 
Y New Haven & Hartford— 


Deb 6s Jan 15 ‘48 conv.-J&J15 


Deb 48s May 1 1957_-.---M&N 
Deb 4s July 1°55 non-cony .J&d 
Deb 4s 1956 non-conv_..-M&N 
Deb 4s 1947 non-conv..._M&S 
Deb 3%s March 1947_---_M&S 
Deb 3 4s 1954 non-conv.__A&O 
Deb 3 %s 1956 conv J&J 
15-year secured 6§s 1940_.-_A&O 
6% notes Oct 31 1930___M&N 


Bos& N YAL Ist 4s ¢'°55.FK&A 


Cent New Eng 4s 1961____J&J 
Dutchess Co 4%s 1940_J& 
Danb & Norwalk 4s 1955__J& 
M&N 
& 
& 


ee 
a 


Harl R& Portch4s 195 
HHousatonic con §s 1937 - 


Naugatuck Ist 4s 1954_ ak 
Consol g 5s July 1 1945_J& 
) 


Zz 


2 


> eye 


4. 
New Eng cons 4s 1945 gu 
NY & NE Bos Ter 48°39 A&( 
N Hav & North 4s '56 gu.J&D 
Y Prov & Bos 4s 1942._A&0 
N Y Westchester & Bos Ry— 
Ist M g 4s 1946 guar__J& 

Prov Sec deb 4s 1957 gu.__M&N 

Prov Ter Ist g 4s gu 1956_M&S 
N Y & Nor—SeeN YC & HR 
New York Ontario & Western— 

Ref lst g 4s June 1992____M&S 

Registered $5,000 only 

Gen M g 4s 1955 red ; 

Eq 444sMar'27-Sept'28s-a M&S 
N Y Phila & Nor—Ist g 4s'39.J&J 

Income 4s Jan 1 1939.__-_M&N 

Stock trust ctfs 4s 1948. _J&D 
N Y Prov & B—SeeN YNH&H 
N Y & Putnam—See N YC & HR 
N Y & Rockaway B—See L’g Isld 
N Y Susq & West—See Erie 
N Y West & B—SeeN YNH&H 
Nord Ry s f 6s 1950-_---- A&O 
Norf & Caro—See At] Coast Line 
Norfolk Southern— 

Ist & ref g 5s 61 opt '15-_F&A 

Norf & South Ist 5s 1941_M&N 

Ist gen g 5s 1954 opt___ J&J 

Ral & Cape Fear Ist 5s '43.M&S 

Ral & Southp con 5s 1965 - J&D 

Suffolk & Car con 5s 1952_J&J 
Norfolk Ter Ist gu 4s 1961- “M&N 
Norf & West gen 6s 1931_.-M&N 

Impt & exten 6s 1934-.--FP&A 

New River Ist 6s 1932- ,- - BER 

N & W Ry Ist con 4s '96__A 

Div ist lien & gen g 4s july} $ 

1944 opt Jan 1 192 &J 

Conv 6% Sept 1929 _-__M&8& 

N&wW Pocahontas 4s ‘'41_J&D 

Eq tr 4\%s 1927-32 (yr)--M&N 

Eq tr tigs 1927-31 (e)--- BBS 

Eq tr 4 %s 1929-32 (yr) .--A&O 

Eq tr 4% 1928-1935_----J&J 

Scioto Val & N E Ist 4s'89M&N 
No & So Car—See Car Atl & West 
N'east of S C—See Atl C Lof SC 
Northern Calif Ry—See So Pac 
Northern Central— 

Gen & ref 6s 1974 ser A.-M&S 
Northern Ohio—See L E &.West 
Northern Pacific— 

Prior lien g 4s Jan 1997----Q-J 

Gen lien g 3s Jan 2047. -Oe 

Ref & imp 4 %s 2047 ser A_J& 

ag 


— 


Ref & imp 6s 2047 ser ns 
Ref & imp 5s 2047 ser C___J 

Ref & imp 5s 2047 ser D_._J& 

Eg tr 44s 1927-32 (yr) F&A! 
Eq tr 4 lags 1927-1940-- M&:‘ $15 
Eq tr 7s 1927-30 (yr) - _M&N15 
St P & D Div g 4s 1996_--J&D 
Wash Cent 4s Mar 1948--Q-M 
St Paul & Dul Ist 5s 1931_F&A 
lst consol g 4s 1968_.---J&D 
Dul Union Dep 5s 1930_A&O 
No Pac Ter Co—Ist 6s 1933_J&J 
North Ry of Calif—See Sou Pac _ 
North Penna ext'd 4s 1936_M&N 
Gen g 3 3-10s 1953 J&I 


J 
J 
J 
7 





Oregon & California—See So Pac 
Oregon-Wash RR & Nav— 

ist & ref g gu 4s “61 opt..J&J 

Ore RR & Nav cons 4s ‘46 J&D 
Oregon Short Line—See Un Pac 
Pacific Coast Co—See Misc Bonds 
Paducah & Ill lst 44s °55_~-J&J 
Pan American Ist 5s "34 opt _J&J 
Paris-Lyons-Mediterranean RR— 

Ext s f 6s 1958_......__F&A 

S f extl 7s 1958 7 
'| Paris Orleans ext'l 7s 1954- 


%'| Paterson Extension RR—See Erie 


Paulista Ry Ist 7s'42 ser AM&S15 
Pennsylvania RR— 

Con M 4s gold 1943_-.--- M&N 
do 4s gold 1948_.._...-_M&N 
do 4s gold 1948 sterling 

stamped dollar bonds - 
do 4%s g 1960 % 

Gen g 44s 1965..-.---- J 

Gen g ds Dec 1 1968 c 

10-year gold 7s Apr 1°30--A& 

15 yr 6s Feb 1 1936_--.FP&A 

40-yr 5s 1964 

Con M 3498 8 £1945------ 

Eq tr 6s '27-'35 (yr) -.--J& 15 

Eq tr 5s Mar 1927-38__._.M&s 

Gen equip 5s 1926-'39 (yr) A&O 





i=) 


aah dh > > 4 
a be bn 


ah) 


Qo 
Ro) 








Eq tr 4s 1926-39 (yr)--A&O 
Alleg Val gen 4s 1942 8 
Balt Ches& At! Ist g 5s '34 M&8 
Belvidere Del gu 4s ald --F&A 

Ist g gu 34s 194: J&S 
Cin Leb & Nor 4s 1943 2... M&N 
Clev & Marietta 4%s '35-M&N 
Cleveland & P ittsburgh- — 

Ser A 4s gen gtd | I&J 

Ser B 4246 gen gtd * A&O 

Int red to 3% 
Ser C 3%s gen gid® 48..M&N 


Erie & Pittsburgh— 

Gen gu g 3 4s ser 8 °40__J&J 
Series C 1940 J& 
Gr R & Ind ext 44s '41__J&J 

2d 4s 1936 A&O 


Ist M g 4s 1951 guar_-_J&J 
Ohio ¢ AEF. 4s 1943_M&8 
Pennsylvania Company— 

Gu g 4s 1931 op 1921.__A&O 

Gu tr etfs g 4s 1952___M&N 

Gu tr etfs g 3%s 1937_-_M&S 

Gu tr ctfs g 34s 1941_-F&A 

Gu tr etfs g 3%s 1942__J&D 

Gu tr ctfs g 3\%s >t J&D 
Ph Balt & Wash 4s ’ “MEN 

Gen 5s 1974 series 3: P&A 
Pitts Cin Chic & St Louis— 

Con g gu 44s ser A *40_A&O 

do Ser B 1942_..A&0 
do Ser C 1942._._._M&N 
do Ser I 1963__._F&A 
do 4\%s ser J '64_M&N 
do 4s ser D 1945_M&N 
do 4s ser F 1953._J&D 
do 4s ser G 1957_M&N 
do is ser H 1960_P&A 
do 3%s ser E '49_ F&A 

Gen M 5s 1970 ser A__J&D 

Gen M 5s 1975 ser B__A&O 

© St L& Pits Ist 5s g’°32_A&0O 
Pitts Va & Char gu 4s '43_.M&N 
Pitts Young & Ash 5s '27_M&N 

lst gen 4s series A 1948_J&D 

Ist M 5s 1962 series B__F&A 

Ist gen 5s 1974 series C.J&D 


Tol Walh Valley & Ohio— 

Ist g gu 44s '31 ser A__J&JI 

Ist g gu 44s ‘33 ser B__J&J 

Ist 2 gu 4s ‘42 ser C___M&S 
Penn & NY Canal—See Leh Val 
Pennsylvania & Northwestern 

General 5s Jan 1 1930 é 

Clearfield & Jeff Ist 6s '27_J&J 
Peoria & East—See CCC & St L 
Peoria & Pekin Union Ry— 

Ist g 5\%s 1974 series _.F&A 
Peoria Ry Term—See Ch RI & P 
Pere Marquette (New Co)— 

Ist ¢ 5s July '56 Ser A.._.J&J 

Ist g 4s July ‘56 ser B____J&J 

4 tr 6s '27-'35 (y ) cages 15 

LE & Det Riv 414 °32__F&A 
Perkiomen Ist 5s 186 ~A to '38 Q-J 

2d 5s 1918 ext to 1938____Q-J 
Phila & Balt Cent 4s 1951._._.M&N 
Phila Balt & Wash—-See Penn RR 
Phila Newt & N Y 3s 1942.__A&0 
Phila & Read—See Reading Co 
Phila Wilm & Balt-— 

Debenture g 4s 1932 
Philippine Railway— 

Ist p 4s 1937 sf opt gu_- _JI&I 
Pine Creek—See N Y C&Hud Riv 
Pittsh Bessemer & Lake Erie— 

PS & LE Istg 5s 1940- _A&O 

Cons Ist g 5s July 1 43__J&J 
B & LE con g 5s 1947__J&J 
Pitts Char & Youghiogheny— 

Gen mtge gtd 4s 1932_._A&O 
Pitts C C & St L—See Penn RR 
Pitts & L E—See N Y C & Hud Riv 
Pitts McK & Yough—See N Y C 








Soece 


Ser D 344s gen gtd 50_-F&A 
D Riv RR & B gu g 4s '36_F&A 


Naiidessburs Bedford & Cumb 


Sun & Lewis Ist g 4s 1936__J&J| . 





100% 
92% 
103% 
103% 
92'9 


99 
99 
93 


100% 
100 % 





B&O 

Pittsb Youngs & Ash—See Pa RR 
Portland & Ogdensburg 

Ist M 4's 1928 guar___-_M&N 
Port & R Falls—Ist g 4s 26 M&N 

Debenture 4s Aug 1927.-F&A 
Port! (Me) Term gu 4s '61--J&J 
a Guar 5s 1961 J&T 


Ports Gt F & Con See st & Me 
Potomac Val— st gu 5s g '41_J&J 
Prov Sec Co—See N ‘Y % H&H 
Providence Term—See N YNH&H 
Prov & Wore st 4s 1947.__A&O 
Ral & Cape Fear—See Norf Sou 
Ral & Charles—See Seab A L 
Raleigh & Gas—See Seab A L 
Ral & Southp—See Norfolk South 
Raleigh & S W—See Ches & Ohio 
Raritan River—Ist g 5s '39_._J&J 
Reading Company— 
Gen gold 4s Jan 1 1997_-.J&J 
Eq 4s 1927 (s-a) .-.-..-J&J 
Eq 5s (J&J) '27-'32 ser J_-_J&JI 
Jer Cent g 4s ‘51 op '06--A&O 
Gen & ref 444s 1997 ser A_J&J 
Atlantic City gu 4s 1951__J&J 
Ist M gold 5%s 1929..M&N 
W & N Atrctfs 4s red 105_Q-M 
Phila & R—2d 5s g 1933 - 220 
Imp M ext g 4s 1947- 
Cons ext gold 4s 1937-- 
Term 5s g gu May 1 ‘41 _Q- no 
Del R Ter pm g 5s *42- M&N 
Ex p mon g 5s 1942__J&J 
Wilm & No Ist 5s 1927_J&D 
Gen g 5s Aug 1 1932.._Q F 
Phila & Read Coal & Iron— 
Collis f g 4s ext 02 gu_P&A 
Renssel & Saratoga—See Del & H 
Richm & Danv—See Southern Ry 
Rich Fredericksb & Potomac— 
Cons mtge 4s 1940 
Equip 6s Jan 15 28-'35_J&J15 
Rich & Mecklenburg—See So R 
Rich & Petersb—See Atl Coast L 
Richmond Term— Ist 5s 1952.J&J 
Richmond-W ashington Co— 
Coll tr g gu 4s 1943 opt__J&D 
Rio Gr Junc—See Denv & Rio Gr 
Rio Grande Sou—See Deny & RG 
Rio Grande West—See D & RG 
Rock Isid Frisco l'erm—5s'27 J&3 
Rock Isi Ark & La—See C RI & P 
Rutland—Con 44s 1941_-- J&J 
Ben & Rutl 44s g '27..M&N 
Oudg & L Ch Ist g gu 4s '48_J&Jd 
Ruti Can Ist g gu 4s 1949_J&J 
Eq tr 44s 1927 (yr) - _M&N|O 
St Clair Mad & St Louis Be It— 
Alton Bridge Ist g 4s ’ - J&J 
St Clair Term Ist 5s 19: 2. . f 
St Johns & L Cham—5s '44- “M&S 
St J & Gr Isi—Ist g 4s 1947-- 
St Lawr & Adir—See N Y Central 
St. Louis Al & T H—See Ill Cent 
St Louis Br—See Term RR Assn 
St L & Cairo—See Mobile & Ohio 
St L Iron Mt & Sou-—See Mo Pac 
St L Mer Br Co—See Term RR 
St L Peo & N W—See Ch & N W 
St L Rocky Mt & P 5s 1955—Se: 
St L South—See Illinois Centrail 
St Louis-San Fran (reorganized) 
Prior lien 4s 1950 series A__J&JI 
Prior lien 5s 1950 series B._J&J 
Prior lien 6s 1925 series C__J&JI 
Prior lien 5 4%s '42 series D_J&J 
Cum adj 6s July 1955_...._A&O 
Income mtge 6s July 1960_ -Oct 
Eq tr 6s 27-34 (yr) - - I&II5 
Gen mtge gold 6s 1931_._J&J 
Gen mtge gold 5s 1931_._J&J 
St Louis Southwestern— 
Pee) | See M&N 
2d g ine 4s Nov 1989 J&J 
Ist consol g 4s 1932 oh " 
Ist term & unif 5s 1952-_-- 
Eq tr 5348 1927-1939 (s-a) M&S 
Cent Ark & Ea Ist 5 58 wp J&T 
Grays Pt Term g 5s 1947 - &D 
Shrev Bdg & Ter 5s 55 gu HRA 
StephenvN&STex 5s'40 op. J&JI 
St Paul Bridge & Terminal Ry— 
Ist M 6s 1929_-_- &J 
St Paul & Duluth—See Nor Pac 
St ay ul East Gr Trk-—See C&NW 
St P & KC Sh L—SeeC RI& P 
St Paul Minn & * alee 
Ist consol g 4s 1933_--_.-J&J 
Ist consol g 6s 1933------ S&T 
Ist cons red to 44s g 1933 _J&JI 
Montana ext Ist 4s 1937_.J&D 
Pacific Ext Ist 4s £1940._J&J 
Eastern Ry of Minnesota— 
Nor Div Ist g 4s 1948._A&O 
Mont Cent Ist gd 6s 1937 - a4 
Ist guar gold 5s 1937_---J&d 
Will & S F Ist 5s g 1938_.__J&D 
St Paul & Nor taney Nor Pac 
St Paul Union De 
Ist & ref 5s 19 ae T&S 
Salt Lake City Un Dep & RR— 
Ist M 5s 1938 M&N 
San Ant & Aran Pass—See SoPac 
San Fr & S Jo Val—See A T & SFe 
San Fran Term—See Sou Pacific 
Santa Fe Pres & treed AT&SFe 
Sault Ste Marie Bridg 
Ist M sf 5s July * 1937_-J&s 

















b Basis. f This price includes accrued interest. k Last sale. {In London. n Nominal. 


s Sale price. 


t Tax-exempt. 











34 RAILROAD BONDS AND STOCKS (Vor. 123. 


OTICE.—All bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 





— 
Bonds. yo , . Bonds. id. y Bonds and Stocks. 3 Ask. 


Sav Fla & W—See Atl Copes ., fue Sup Sh Line—See C St P M & Om Wheeling & Lake Erie RR— 
Gav & States — stg Tampa & Gulf Coast— lst consol gold 4s 1949__._M&8 87 
Getoto, Val & N NE See 8 Nate Ww fee ist g 5s 1953 \ Ref M 434s series | 1966. M&8 4 
Afr Line—Ist g 4s 1950_A&O % Tempe | & Jacksonville— we 4s 1927 (year A&O 
“Stamped 80). M 5s 1949 ctf dep__._A&O 5 eeling Div Ist g 5 "28. _J&J 
oa) mt mt. North Ist 5s '36 op_J&J y \ Exten & impt g 5s 1930_._F&A 
gol _A&O 2% 3% ||Tennessee Central 6% notes Jan 1933 
A My 5% lst m 6s 1947 Ser Wheeling Term 4s 1940__.__F&A 
Equip trust 6s é 6 Term RR Assn ac Lo ; Wichita 1 Falls & Northwester 
Equip tr 6s (s-a) 1927-37-F&A iy lst gold 4s 1939. A&O 98 yy Ist 5s, Jan 1939 
Eq tr 54s 1927-1932 (0) A&O : ist consol gold 58 1944___F&A 2% =--||__ 1st & ref g 5s 1940 2-5 ORS 
Ea tr 58 1927-1940 (s-a).-J&J : Gen ref s f g 4s ‘53 op '10- Jad 87% ;|| Wichita Union Terminal Man 
tr 4%sDec15'27- ~40(o-0)J&D ; ° St L Br ist g 7s 1920 .._ A&O y 5% 4s 1941 ort ~ an 
Atlante ts irmingham St L Mer Brdge T—5s "30 A&O| 100 2 & East—See 
lst g 4s May 1 1933__._-_M&S { ; Mer Brdge 6s ‘29 op 40 PRA \Y% 3 port & N Bra ‘yt ihy 
Caro Cent Ist g gu 4s ‘49. J&J _M&8 98 ist ref gold 4s 1931 
Florida Cent ral & Peninsula— . Wilmar & S S Falls—See St P M&M 
Ist 1 g ext 5s gold 1930_.J&J} 100%) 101 950 F&A ¥ 3%|| Wil & Newbern—See At] Coast L 
lst cons 5s gold 1943__-_J&J 1941_J&J26| 97 9 Wil & Nor—See Phila & Reading 
Sou Bound Ist g 5s "41_-A&O 98 T ow Orleans—See So Pac Wil & Weldon—See At] Coast L 
Florida West Sh 5s 1934..J&J| 94 97 ||Texas & Okla—See M K & T Winston-Salem Southbound— 
Ga & Ala 5s Oct 1945. .-J&J ¥4||\Texas & Pac ist 5s 2000___._.J&D ‘ % lst gold guar 4s 1960 
Ga & Ala Term Ist g 58°48.J&D 4 98 ec 2000 Mar Y: __ _|| Winston-Salem Terminal Co— 
Ga Caro & N—1st 5s g '29_J&JI %| 100% f _J&. ) lst M gold 5s 1966 A 
Ral & Charleston 4s 1456_FP&A oes 193 M&N 9g .75%\\|Wis Cent Ry—Ist M g 4s ‘49 Jas 
Consol 4s 1956 P&A meat al Deniso ‘i 98 lst & ref 4s 1959 A& 
Ral & Gaston—ist 5« 2°47 J&J 102 ; 5s g notes » Ape 15 °27. AeO15 
Seab & Roanoke—5s ext .31J&J 100% 1 930 F&A 4 Marshfield & South East Div 
Beab-All Florida Ry— : saci pur mon Ist g 4s 1951. _M&N 
Ist gu 5s 1935 serics A.. F&A 95% ls 1 & 6 3% Sup & Dul Div 4s 1936... M&N 
Seacoast RR of N J 5s ‘4~ ----|/Tol Can § nneap Term 3 4s ‘50 opt J&J 
Sebast & Mooseh - 5s '28- M&8 ----|/Tol & Ohio Cent Ist 5s 1935._J&J ___||Wor Nashua & Roch 4-5s +066 
Shamokin Sundry : West Div ist 5s g 1935_.__A&O % 4s Oct 1 1934 
=> gold July, ii wis Genera. 1 gold 5s 1935 J& a LM Yosemite Vals f g 5s 163622 3a) 
2. to July t ar 
Sher Shrev & So—See Mo K & T Eq tr 4%s 1927 ( ~_ J&J| 04.75 80% RAILROAD STOCKS. 
Shrev Bdg & Ter—See St L So W Eq tr 6s 1927-193: ! &. 5%,\|Ala Great Southern com 
Sierra Ry of California— Kana & Mich Ist As i A 83% 8 Preferred 
ist s f 6s g Apr 12 '37-A&012 2d mtge gold 5s im: Y9 7 Alabama & Vicksburg 100 
Bioux C hy & Pac—See Ch & N W Eq tr 6s 1927-3 35 (wr) JeJi5 5] 05.30% ‘ ~||Albany & coome uehanna (guar) 10( 
Ist & ref 4s '55- a4 Kanawha & W Va 5s 19 j&3| 95%| 97 ||Allegheny & West (guar) 100 
80 ||Toledo Peoria & Wester A 2 a 
lst gold 4s mae Ue 1 1917... -J&I t 
Toledo St Louis 
80 thern Ill & Mo Bridge C Tol Term 1st 4 F11000--- ARQ 
uthern 0 br e Co— Oo erm gu_. 
lst M g 4s 1951 M&N Tol Walh Val & O—See Penn RR |Atlan & Char Air L (guar)----100 
Southern Pacific Co— Toronto Hamilton & Buffalo— . Rad & West Point 100 
Coll tr 4s (C P) Aug 1 *49 J&D lst gold 4s June 1 1946___J&D 89% Atlantic Coast L Co of Conn... 50 
Conv g 4s June 1'29 op "14M&8 Ulster & Del cons 5s 1928...J&D 66% 4)) Ailantic Coast L RR com- --_-_106 
Conv g 5s 1 1034 J&D lst ref gold 4s 1952 «O 38 woe lst leased lines rent tr - 
Coll trust 5s 1944 M&? Union Pacific— hwy, & Savannah ae. 
Equip 7s 1927-1935 (yr) J&D Ist ry & land gr 4s¢ 1947. -J&J 94 Bidit & Ohio—Common 
Equip 5s 1927-1939 (yr)--M&N Jonv 4s 192 &J 99% Preferr 100 
Equip tr 5s 1928-38 (yr)--J&D lst & ref 4s June 2008- “-"AS Bangor Aroostook common... 5() 
Eq tr 4%s 1928-40 (yr)--J&D Ist & ref 5s June 2 2008...M&$ Preferr 
Pacific Fruit Express equip 7s 10-year 6s Jul B +ech Oreek (guar N Y ©)_-.. 5 
June 1 1927-1935 (yr)--J&D 490 S. tr4 5 1928-3 B »ston & Alb (guar N Y ©)_._100 
Aus & Nor Ist 5s g 1941__J&J q 4s Boston & Maine com (stpd) -_ _10¢ 
Central Pacific— Eaulp tr 5s. T927- a fa -M&s Preferred unstamped - - 100 
ist ref 4s g guar 1949__F&A ; Equip tr 7s 1927-'35 (yr) -.J& Dj} "4. 90% Ist preferred A unstamped_ 100 
Ist g guar 4s Oct 1 1954-A&0O % {|| Ore RR & Nav—See Ore-Wash Ist preferred B unstamped -10( 
M 3%sg gu Aug 1 1929_J&D 7% ate Ore Short Line Ist 5s 1946_J&J| 106 lst preferred C unstamped_100 
Guar g 5s 1960 F&A ist cons guar 5s 1946_-.J&J| 106 lst preferred D unstamped_100 
m European loan 4s 462 (M&S 70 73 oust 4s ‘29 opt '07__J&D!' 98 Ist preferred E unstamped-_ 100 
Galveston Harrisb & San An— he Porth hern— ost & Prov (guar Old Ool)__ 100 
Mex & P Div Ist 5s '31_M&N “a 7s '08 ext at 4% to '33 J&J 96% 30oston Rev Beach & ion. - 100 
2d M 5s 1921 J YI, Union Terminal Co (Dallas) — srunswick Ter & Ry Sec Co_-100 
Houston East & oats & 5s }o2 opt 1922__.__A&0} 100 tuffalo Roch & Pittsburgh___ 100 
lst 5s g May 1 1933... M&N RR & Canal Co— Preferred 00 
, +h. 8 


Ist gu g 5s Mar 1933..M&N a gold 4s 1929 97 %4 
Houston & Texas Central— General gold 4s 1944 M&S; 94% 100 
Ist lien g 5s 1937 J Gen Ist g 34s Mar1°51--M&S| 85 Jamden & Burl Co (guar)... 25 
Waco & Di a Upper Coos— Maine Central Janada Southern 10¢ 
Nor Cal Ry gb 5 Utah & Northern—See Union Pac ‘anadian Pacific 
No Ry of Ca’ g gu i : Utica Clin & Bing—See Del & H Preferred 100 
Oregon & Cal Ist 5s 1927. ARS 0 {|| Vandalia RR— ‘ aroClinchfleld &Ohio com3% 100 
SA r Pass g gu 4s '43_J&J é Cong 4s 1955 series A... F&A 4 Common stamped 5% 100 
San ran Term fst 4s] 1950 A&O ] Series B 1957 &N y ‘ata wissa RR Ist 48 (guar) 50 
So Pacific Br 6s 1937....A&O Vera Cruz & poetic RR— 2d pref yang hy d 
Southern Pacific ree Cal— lst gold 44s 1934 opt Jayuga & Susq ( 
lst con g 5s gu 1937___M&N 4 . July 1914 coupon on i j Jentral of New Jerse 
1st ref g 4s 1955 « “o 1910. I&I ‘ F 1st gold 4\%s 1934 assentin ae Yhesapeake & Ohio pe AEE 
Stamped Federal T nih Bei .|| Vermont Vall Ist 444s 1940. .A&O Common ctfs of deposit - o-- ae 
So Pac Coast Ist q 4s 1937. JI&I 4 .---|| Vicksburg Shreveport & Pacific— 644% cum pref Ser A 1 
Texas & N O con 5s 1943_ _J&J 4 Pr lien 6s ° 15 exe 37 "40. -M&N 6% % pref ctfs of deposit. 100 
Dallas Div Ist g 4s '30_. F&A Gen 5s May 1 1941 M& { hicago & Alton RR 1 
Southern Railway— Ref & impt 6s iov4 ser A_ MAN Certificates of deposit 
lst consol guld 5s 1994__-_J&J 3%) 10 Virginia Midland—See South Ry Preferred 
Develop & gen M g 4s '56-A&O 5 34 || Va & Southwest—See South Ry Certificates of deposit 
Develop & gen 6s 1956___A&O 2! Virginian Railway— he Burl & Quincy 
yy re. 6%s 1956_A&O 6 lst M gold 5s £963 9 t...M&N 2% ome YY [linois common. 100 
Eg tr 35 (yr)----J&J15 Eq 6sAApr’27-A 30 s-a) A&O } 
Eq tr 5s 1927-39 (s-a) .- M&S Wabash—Ist gold 9._._.M&N 
Eq 4%s Nov 15 1926.-_M&N15 2d gold 5s 1939 F&A 
Eq tr 44%sApr '27-'39 (s-a) A&O Deb mtge 6s - B 1939_J&J 
E Tenn reorg ilen 5s 1938_M&S lst lien term gold 4s 1954__J&J 
lst Mem Div g 5s 1996___J&J Ref & gen 5 %s 1975 A____M&S 
St Louis Div Ist g 4s 1951_J&J Ref & gen 5s 1976 ser B.-ee4 
Aiken Br Ist g 4s 1998____J&J 6% notes 1930 M& 
Atlanta & Charlotte Air Line— ne tr 6s 1927-35 (year) - Fesis 
Det & Chic ext Ist g 5s '41_J&J 
JI& Des M Div Ist g 4s + -I&I 
| s a Yad 4s 1948_J&J K C Excelsior Spgs & N W 
g 48 19 J&T lst 4s 1928 J& &J 
Atl 1! ad aan ¢4s'49.__A&O 2 i Toledo & Chic 4s g 1941__M&S 
E T Va & Ga—Div g 5s 30 J&JI ¥ Omaha Div Ist 34s g °'41_A&O 
Consol Ist g 5s 1956... M&N 5 34 16|| Waco & N W—See Hous & Tex C 
Ga A a ise g 73 || Warren RR—See D L & W 
L & N So joint g 4s—See L & Wash & Colum Riv 4s 1935__J&J 
a 5 % Birm pr lien 5s '45_ Sey Washington Cent—See Nor Pac 
Wash Co Ry—See Maine Central Preferred 
Wash Term Co—3 Ks 1945__F&A 5 8 Mine Sandusky & Cleve pref_- 
8 lst gold 4s 1945 guar F&A! 91% Neve Cinc Chicago & St L__.100 
Mobile & & O coll tr 4s '38_M&8S s || Washington & Vandemere— Preferred 1 
Rich & Dan deb 5s stpd’27 A&O lst 44s 1947 P& 1 Neve & Pitts (guar Pa RR)- 
Richmond & Mechicnburg—— Weath'd Min W & N—See TexeP Betterm't stk pase Pa R 
Ist g 4s Nov 1 1948.__._M&N .|| West Jersey & Sea Shore— Jolorado x Sou 
So Caro & Ga Ist 54s ‘29 M&N || Consol gold 4s 1936 J&I 1 eferred 
Virginia Midland— Cons 3 \s g series B 1936__J&J|_ 91 os Se preferred 
Series F 5s i% .--.||West Maryland 4s 1952 A&O 4 Jolumbus & Xenia (guar)_-_-_- 
N 5% gold notes 1915 0 . 7m ._.||Conn & Pass Riv pref______. 
Balt & Harris g 5s 1936._._._M&N 6|Consol ant of Cube com vtc_ 
lst cons 94 lst M West Ext g 5s 38 M&N ae Prefvrr 
8&N Ala Louisv & West N Y & Penna 5s 1937. _J&J 
Gen mtge gold 4s 1943__.__A&O 
Spartan Spar Income g 5s Apr 1943_.-_Nov 1|f ..|| Juba RR 
Spokane Falls & Nor 6s '39__J&J -.--||Western Pacific RR Corp— 42 com {pun 
k Internat Ist g 5s 1955_J&J i M 5s 1946 99 ar C > 
8 te L & Sulliv 4%s 1929 J&J M 104 und Br (guar)_100 
Staten Island Ry—See Balt&Ohio 4% notes 1930 Aes 94% 95% ela ware & Hudso 100 
8 yy 4. oe tS Eg tr 5s 1926-38 ( y 
arolina—See Norf & So Western Pa—lst g 4s : 
| Ay Hazleton & W-B— West Ry of 198 
is 5s May 1 1928 wie to Oct. 1 192 
2d mtge inc 6s 1938 a est Shore—See N Y 
Sunbury & Lew—See West Side Belt—See Pic 
West Va & Pittsb—See 
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eBasis. f This price includes accrued interest. k Last sale. /JIn London. m Doliars per 500 francs or £20. 








Nov., 1926.] 


NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and defaulted bends. 
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Stocks. Par.| Bid Ask. Bonds and Stocks. Par.| Bid. | Ask. | Bonds and Stocks. | Bid. | Ask. 
pct Penne (guar P & R)___-- 50a 59 61 Roch & Genesee Val RR____- 100} 100 103 NY&NJ & igs opt ‘383..J&D 102 103% 
& W'msport (guar)... 50d 39 42 Rome & Clinton (gu D & fi) 77100 98 102 5s 1954 opt 1934_......_ M&N 102% 104 
Preferred =8 (ome Nor Cent). 50d 54 57 _||Rutland referred pier 100| 45 48%'| 68 1955 ~~. es ee J&D 103 104 
ek a Sr eee 100 38% 38 %||St Louis lst pref_._...100|} 117 118% 5s 1956 opt 1936...._..._.J&D 103 1043 

Cemmon ctfs of deposit... 100 escel os-cl| Sf —} — Ren I 100} 58 59 ||N Y & Pa—65s ‘53 opt '33.._J 01 103 

1st preferred___._-__-.--.- 00; 46 46 %||S8t Lonie-Sen Francisco Ry...100| 9614) 96% |No Caro—&5s ‘53 opt '33....M&S 100%| 102 

lst pref ctfs of depesit__-_-_- a ‘whew onew Pref stock series A__...._- 100} 89% 90 5s 1952 opt 1932_--.... M&N 100%] 102 

| ° Seager 100, 44 4 St Louis Southwestern---__-___ 100} 61 63 5s 1955 opt 1935_..-.-..-. F&A 101 103 

2d ctf of 4 Oe sccntnitedl 100 aes er 8 pana peste: 100} 75% 77% |Ohio—5s 1953 opt 1933_._..MA&N 100 102 

ie & Kalamazoo (guar) -__-__- 50d 79 82 ||Saratoga & Schenectady (gu) _100) 98 102 Ohio-Penna 5s 1 opt 1934.J&J 102 103% 

| ad Pitts (guar RR).... 50d 62% ..--||Seaboard Air Line common__.100) 30 30% Wash—5s ‘52 opt ‘32..M&N_ 100 102% 

Johns & Glov com_._..100 4 8 ap venewee a 100} 36 36% |Pacific Coast Jt Stk Land Bk— | 

roan tnadmarenoet 100, 59 64 bnnecensehesoocesoon JE . ae 46 | land, 5s’530p'33 J&J 101)4) 102% 
®t Dodge Des M & So com__-100) acmeke 10 oe Pe Siccccansan 100| 107 107% 5s 1954 opt 1934... M 101%} 103 
Oy Soe rT! |; _----| _30 ||Southern Ry common.-_-_...100} 118 119 5s 1955 opt 1935.._._.._.._M&N 101%] 103 
®t Wayne & Jack )-100, 108 [as 6 ee ee, 100} 93%] 94 5s 1956 opt 1936______- 102 103 
Georgia & Bank Co (gu) __100, 210 ----|| Mob & Ohio stk tr ctfs _._.100| 78% 80 Los Angeles—5s ° op, 3 3e3 101%} 102 
Genesio Southern & Florida..100} ----| 170 ||Southwestern of Ga (guar)_..100} 100 103 San Fran—5s '53 opt '33...J&J 1014} 102 
st preferred ___......... 100, 93 95 ||Texas & Pacific......._.___- 100} 4854; 4934| San Fran 5s '54 opt '34-_ MxS 101%4/ 103 

aa _ aGhepeeas<: 100 ----| 170 ||Troy & Gr’ bush (qu N YO)_. 50\d 60 ----||, Salt Lake O—65s '63 op "33_J&J 1014) 102% 

Great Northern Ry—Pref_...100 77% 77 4\\Tunnel RR of St Lovie. ohne 100| 117 119 Pennsylvania 5s '55 opt '35 _F&A 101%) 103% 
gervtisoness Sweaty (ne par) dad iy 194 i Pacific—Common.-..-_._- 100} 161 161% Ss 1966 opt 1936_______-_ 102 104 

Green Ba Western ---.-.- 100 §=83 86 IR pt cya 00} 79 79 ‘otomac 58 1954 opt 1934..J&D 101% ines 

Gulf Mob ek Northcom....100 36% 37 United N J RR & Canal (gu)_100) 207 209° "|| 5s 1956 opt IIE dan so =: den gill 102 103 

i oe ae na 100 105%| 107 ||\Utica Chen & Susq Val (gu)_100) 118 120 |\St 1 pt '33..J&a&D 100% 103% 
Hartford & Conzr Western -____100 26 29 |/Utica Clinton & Binghamton.100) 42 44 5s 1952 opt 1932_...__. & 10032} 102 
Mocking Valley—Common-...100, 191 225 ||Valley RR (N Y) (guar)_._.- 00} 100 103 1 opt nsbipeoanetill J&D 100 101 

Certificates of deposit __-_- 100 oe ....||Vermont & Mass _, a 00; 101 103 5s 1955 opt 1935. ......- Mas 101 103 
Budeon & Manhattam___.__- 100 37% 38 ||Vicksb Shrevep & com...100| 96% 98%'! 44s 1956 opt 1936 Rp J&J 100 101% 

| ES plomeeretea 100 74 76 RO 00| 97 ..-.-|)/San Antonio 5s '53 opt '33_ wey 100%} 102% 
Huntingd & Broad Top v8e—- Fs ----|| Virginian Railway a dasaianibaetealiia 100) 105 mie, 1953 opt 1933_.....- &M 100% Ae sige 

,. . . (7 t See | | gee ----||Wa | a RANE ee, 2 100 39% 39% 5s 1954 opt 1934_..______ MEN 101 102% 
Minois BAY ke erga RRR 100 121 122% eae Bee eee 00| 73% 73% 5s 1956 opt 1936_....___- J&J 100%} 102% 

Non-cumul 6% pref Ser A_.100 12) 26 ge aateneaaiad 2c ora 100} 60 62 ||Skhenandoah Val 5s ‘45 op °35. J&D 101 102% 

Leased lines (guar) -_--_-.___- 100; 79 80)4||Warren N J (guar DL & we 50\d 69 70 |\South Minn—5s ‘53 op '33_M&N 100 101 

Stk tr ctfs—See RR Securs Co_| Western Maryland Ry com_.-_100 12 12% 5s igs3 - Dn odnanal 100 102 
int & Great North Ry vtc___1 —— enon Ist preferred__..........- 100} 87 1 || Sel - i Retail ia a 100 103 
iapernnt pe Bye (Cent Am)com.100 2514) 27}4|| 2d preferred_._._._.-...-- 00} 20 21% Southwest 5s 1956 opt 1936-M&N 101%] 103% 

a ee le ek dc aaaaes 5944| 65  ||Western Pacific RR Corp__..100| 33 35 |\Union (Detroit)5s "55 0pt’35M&N 101] 103 
sean t EE cuiettbnmeainsé sila 2560... DE -snbedénekenaane 00) 81 82 5s 1956 opt 1936__..._._- J&XJ 101%] 103 
Joliet & Chic ( © & A)...100 135 138 West Jersey & Sea Sh—Com.__50'd 40 41 44s 1955 opt 1935______- JIXI 100 101% 
Kal Allegan & Gr Rap (gu)_.-100, 104 107‘ |'Wheeling . Lake Erie Ry_...100| 25% 26 4\%s 1956 opt 1936_______- J&JI 100 101 
K O Ft Scott & Memphis Ry— Prior lien steck 7%... 100] 145 150 ||Union (Kentucky & Tennessee)— 

Pref Cent Tr ctf dep stpd__-_1 75 saocl MEMENED ccotatecoteosnce 100 42%| 44% 52 opt 1932______- 1014] 103 
K © St L & Chic—Pref (gu)__100| 103 107 Virginia-Caro 53 '54 opt '34_F&4] 101'2| 103% 
Kansas City Southern_-___-_- 100} 42% 42% JOINT STOCK LAND BANK BO|INDS 5s 1956 opt 1936_______- 102 103% 

Preferred - insienwoweie 63 60 Agricultural—5s 53 op 33_Man| 100%} 102%} Virginian— ‘53 P ‘ 100%} 102 
Backawanna RR of N J_---- 100} 81% 83 }4||Atlanta—5e 1952 op 1932._J&D|} 101%| 101% 5s Nov 1 1951 opt 1931 100%} 101 
. St. cosseesedone 50\d 8) 87 5s 1955 opt 1935-.------ M 102 102%| Wichita—5s 1953 o 100%} 102 

DT. .. scpninmnaaadbetd 50/d 100 ecce 5s 1956 opt 1936.....-.-.. M&S} 102%] 103% | 5s 1952 opt. 1032 nahnatedd 100%} 102 
Little Miami original guar... 50|/¢ 92} .---||Atlantic—5s 1953 op 1933._.M&8| 101 102! 8 

Spec guar betterment stk... 50/d 414) ----|| 58 1952 - peasant &8} 100%] 102%) Atlantic 8%.___- _— 125 135 
Lit Schuyl Nav RR & Coal (gw) 50|d 4v 42 5s 1954 op 1934_---....-- J&J) 101%) 103 Bankers of Milwaukee _ £0 60 
Louis & Mo Riv (guar)..100} 104 106 5s 1955 “Opt I i ate J&D| 101%} 103 i nnadidiniminbweaneneil 80 85 
Louisv Hend & St L com_.-_-_100 eece ----||Bankers—5s ‘53 op ‘28..._J& 100 101 Dallas 10% ~.-....... 125 130 

es elena 37i;| 198--|| 58 May 1962 op J932---M&N| 100%) 10214] Denver eer 110 | 120 
Louisville & Nashville__..._- 100} 12734) 128 44s 1955 opt 1935 _.-._-_.J&J| 99 101 IEE nc:nitidibeemewemmen 55 65 
Mahoning Coal RR_-_-..--- 50|d 900 970 ||California—Se 1951 0p 1931.M*N| 100%! 102 | First Careline ection ae 1.3 112 

Pref (guar L 8 & M 8)----- 50\d 52 ----||Central Dl—®5s ‘53 op ‘33...J&D)| 101 10234} Freemont 9%...........<.-..-.-- 100 105 

Ofaine Dicpdheubaduneed 100} 50 eas 5e July 1 PO5s op 1933... J&J| 101 102%4| Kansas City 6% _-----.--.-- 100} 73 80 
Dl: cpebebdvaccsned 77a 80 > owa—5s 1 58 ot) 33 A*%O| 101 1024) Lincoln 9%... -cecccccccece 100} 133 156 
Michinnn th enmiae 100} 1000 1106 iy ae 1 i” op 1927 M&N| 100 100% ew York & N. J.......... 100} 105 120 
Minehill & Sabet Hav (gu)... 50|¢ 0% 51% Bae ov op ‘32 “eS 99 100 44] North Carolina 8%-.-.........- 140 150 
Minneapolis & St Louis--_-_--- 1% LAO ‘o Soins 6 we 51 op’31M & 102 104!4|'San Antonio 8%-...-......--. 1u2 112 
— --—F st P&88 M_-..100 39 40 ms 35} op l 931 ER ee Man 102%)| 10444} South Minnesota snpenadenvén 100 40 50 
a ia ie ak cakaaniick 100 60 62 5s 1952 op 1932_-......- N}| 101%} 102%}! Vir OEA 10 5 6% 7 
ee a 100} 56%] 6314|| 65s 1963 op 1933__------- &N| 100%) 102%] L ESTATE BONDS. 
uiZien bo aa 100}, 18 Z1 4%s 1952 op beet M&N| 100%! 102 rr _. rare Bidg 6%s 1945- 5 97 
Mo-Kan- ex RR com_ (no par)|@d 31% 32 4%s ee I sinned M&N| 100%} 102%) Allerton 55th St Corp(NY)5\s'45| 95% 9614 
ree 100 92 % 92% 4s 1952 op 1932_-.-.-.- M&N! 100%) 102 ||Amer tr ireyt _— 78 1923J&D} 107% pene 
Miscouri Pacific com......-.- 100 37 4 38 4%s 1964 opt 1934_----- M&N 9944; 100%)|| Istsf6%s1 &D} 105 sate 

. . , anor 100} 83% 88)4|| 44s 1965 op 4935 ..4---- 4 O| 99%4| 101 ||Belmont Bidg ayy 64s s ‘44. PRA 98 00 
Mobile & Birm pref (guar)_...100| 78 50 =||\Colo-Wyo 58 ‘53 op * Oo} 101 ne [reed ~ Bead. 8 °34_M&S; 100 100% 
Mobile & Ohio—See ae Ry Columbus | ‘1885 opt 1935 &J| 101%; 102%| Bing & Bias oo? xX 7 Pirie M&S 92% 93% 
Morris & Essex (guar)....-- 80 -...||Da 1933 “186-83 101 102 '4||Broadway Bld Me 1950.) ----| .... 
Nashv Chatt & St'Loula. ~~~ 100] 150 175 5e 1 B.. eae Page 2s bh 101 10214|,Bway Mot Bldg ‘wy Sel 48. F&A| 9814] 100 
Nashv & Decatur (guL & N). 25d 38 40 Pt Oe SE i cacamaume a 101%! 102% eryant Pk srr Y) ese 45J&JI U4 98 
National Rys of Mex Ist pref_100 4% 5% 56s 1965 opt 1935..-.-..-.- J&I} 101%) 103 Bush Term Bids Lia asze- ees 99%! 100% 

Second preferred. ____..--- 2 26% 5s 1966 opt 1936__...._-_- J&J)} 102 103 4||Chesebrough Bldg 6s 1 _.A&O| 98% 99% 
New London Northern._....100; 130 133 5s 1951 op 1931_.....-MAN 102%) 1044]/Chic Beach 'lotel 6s ion Ae ’ 97% 100 
New Orleans Great North... -_100 18 .--||Dayton-Agric 5s ‘54 op "34_.__J&J| 101 102 '4}|Court Sq Bldg (NY) 6s '58__M&N 9 100 
New Orl Texas & Mexico___.100} 121 128 Dayton—1952 opt 1932....J&D 100 14) 101% || Detroit Hotel 64s 1929-41_M&S 97 100 
N Y Bkin & ManB at (gu) - 190 120 5 aad nver—S5s 1954 opt 1934. JAD) 101%) 103% ||Det Metrop Bidg 64s 1940_M&S 97 100 
New York Central RR------ 132} 133 58 1955 opt 1935_..-.-.-- & A) 101%| 10344||Edgew Bch Hotel(Chic)6s '26-'40| 100 101 

Dividend payable tn poneas Sam _\1d133 135 5e 1956 opt 1936...._.-- A} 102 103% ||Eppley Hotels 64s 1941____ J&J 92 100 
N Y Chic & St Louis com__-_-100) 195 197 Des Moines—®5s 52 opt '32_.M <i 100%| 102%||Kquit Office Bldg (N Y) 5s 1952-- — im 

Common ctfs of deposit...-100) -.--- ----|' 66 1963 opt 1933_._.... 101 102% ||Ferry Sta P O (San Fr) 68 1934._| 99 101 

6% preferred.........<.<-- 100} 101%| 102}4||First Geraltnans—te’ 520p’32- M&N 100%| 102%||50 Bway Bldg (N Y) 46._M&S} 98 99 

6% Le ctfs of deposit _---- 100' 95 caw 5s 1954 opt 1934______- 101%| 102%||Garrett 84 bide ny 5%s 1926-40 9Y 101 
NY & mere com * pf (gu). 50.4175 185 5s 1955 opt 1935__----_- 101%} 103 Greeley Sq . 950. ..-F&A 93 99 
N Y Lack & West ( )----100| 105 10))4||First of Chey—5s'52 op’32 M&N| 100%! 101%||Harriman 1058. . oe 97 99 
N Y New Haven & Hartf____100 42% 424) First of Clev—5s ‘53 o op '33_M&N| 100%| 102%|\Jewelers Blin. Chic) 7s “40-38 95 100 
N Y Ontario & Western... _- 100 Zo 25% First of Minn—5s ‘51 op ‘31 Man 100 101% ||Lake Sh Ath “olub (Chic) 64s '45 95 97 
ores SO. ccccetenac 100 35 38 58 1952 opt 1927... ._-_ N: 100 100% ||La Salle Hotel 54s 1940_______- 96 99 
Norfolk & Western Ry -.----- 100; 16334) 104%4|| 5e 1952 opt 1932_...._- &N 100 101 44||Loew’s New Brd Prop 6s'45-J&D| 95! 96 

Adjustment preferred_-_-. .- 100 Ry 8> 5s 19 opt 1983....... M&N| 100%| 101%|'Lond Gu & Acc Bldg (Chic) 6s '62} 100U! 101% 
No Carolina (guar So RR)_--.100 140 54s 1951 opt 1931_____- M&N, 101%} 103%] Lords Court Bis 374 g74e) iO J&D 98 98 
Northern Cent (guar Pa RR). 50d "88% 8144||First of Montgomery 58 54 op ‘34| 100%} 10214|,Mack Trucks R 926-40. ad vd 
North'n N Hi ( . B & M)-_ 100) 95 5s 1966 opt 1936___--- _A&O} 102 103 |;Mad Sq Garden i Ciel 1945, M&N| 103 105 
pores yy 100 764 77 First New Orl 5s ‘44 op '34 M&N! 100%) 102 10-year 78 1986.........- I&J ahen <ime 
North RR of N 5 Ae Erle).100) 67 70 ‘||First Texas—5s ‘42 opt ‘'32.M&N/ 100%} 10214||Master Printers Bld iis. *46.J&J} 99 100 
Northern Securities Co stubs... d 121 124 5s 1943 opt 1933.._.__- M&N| 100%} 102%]|MorrisonHotel (Chi 56 "39 A&O 98 99 
North Pennsylv (gu P & R)-- 50d 82 33 58 1965 opt 1935-......__- &8} 101%] 103%||Munson Bidg (N Y) 6s8'39.M&N| 100 101 
Norwich & Worcester pref_._.100 120 123 5s 1966 opt 1936_._-___-_- O} 101 103 4||Nat Press Bldg (Wash, D ©) 68'59;} 100 100% 

Ogden Mine RRigu Cen N J)-100d 83 86 Fletcher 4448 1954 opt 1934 M&N| 100%] 102 One E 55th St Corp 64s '45_J&D 96 100 
Ofs Colony Ae YNH&H)--100 ~ — 4%s 1955 opt 1935___-__- N}| 100%! 102 One-sixty five Broadway Bldz 
Ontario & Quebec-_-_-_---._- 00 1d117— 32) on 53 opt "33_J&D/} 100%] 101%]| 5%s 1951_-------__---- F&A) 99%} 100% 
Oswego & eyree (guDL&W) 50d 58 91 5s 1952 o GIP sie &N| 100%! 101% One Seventy Bway (NY) $48 "49 97 99 
Pennsylvania RR_.....-.-.-- 50d 06%) 57 4%s 1965 opt isonks J&D| 100 101 44||Palace Hotel(San Fr) 58 '45-F&A| 98%! 98% 
Peoria & Bureau Val (guar)_.100; 119 123 Greensboro(NC) 5s’53 Po: A&O} 101 102%||Param Bway Corp os. SP ded 96% 97% 
Peoria & Eastern...-----.--100|) 18 21 ||Greenbrier 5s 1964 opt 1934_A&O/} 102 103 4||Park Lexin 2 Co 6s '53._J&J| 89 91% 
Pere Marquette By re 100; 108 109 1965 opt 1935__-... -. J&J| 102%| 103%||Park Row 6s 1943 __.__._A&O 98 106 

Common ctfs of deposit_-_-_-_100 er ..--||/Dl-Midw *83_A&O| 1024%| 103% we dad ldg 6s 1900. 5 &N v5% 97% 

ears 100 86% 8 1954 | eee J&D| 102%] 104 Postum —— 64s 1943. &N 9Y Sia ate 
Preferred ctfs of dePosit___100 sean eee 5a 1955 ow 1938 = geeeene M&™! 102%4) 104%||Quincy Station 3 (C ‘hic) ge 1941 100 102 
Prior preferred_-__-.--..-.-- 100 90 92% 414s 1956 opt 1936------ M&N 98 ¢} LOU Realty Assoc Sec Corp 6s '37_J&J “9 100 
Prior pref ctfs of deposit_-__100 —— sine as lowa 4 4s 1955 opt 1935.__-A&O} 100 101 1%4|| Roosevelt Hotel 7s 1943. _- -J&D 100 101 
Phila Germ & Norris ssuar) - 50 d 12) 123 “||Kansas Oi ity—5s ‘52 op '32_M&N/| 100! 102 ||St Charles Hotel (Atl Cy) Sie *4 pest a 
Phila & Trenton (gu Pa RR)_100) 208 ----|| 56 1953 opt 1923....... M&N| 100%] 102 cover Pe Pian Corp 6s 19 J& 97 99 
Pittsburgh Bess & ke Erie._. 50d 309 32% 58 1954 opt 1934_......-.- FPxA!| 101 103 Schu Estate 6s 1935. eC 93 95 
- — eer 50d 60% 62% 5s 1964 opt 1934...-..-- M&N| 101 103 Sevilla Bie Hotel 7 %s'37._._.M 100 191 
Pitts Cinc Chic & St Louis_-.100| 95 ..--|| 58 1964 opt 1934_._..._..M&N/ 101 103 |)Shelburn,Inc(AtlCO 4s'40 - ay 98 101 
Pitts Ft W & Chic com (gu)-_-100) 145 148 4%s 1965 opt 1935-----. A&O 99 100 %4||Shubert Theat 7s "34 (with warts 114 116 
Preferred ( r Penn RR)_-100} 150 152 Kentucky—5s '52 opt '32_..M&N| 102 103 4% ||Sixty-One +4 5\%s 1950_-_A 994) 100% 
Pittsburgh & e Erie_..... 50'd 156 160 5s 1 - Ret commana 100%} 101% Gen mtge 7s 1945._.._......-- 97 ° 98 
Pittsb McK & Yough (guar)... 50d 52 5s 1954 opt 1934_..__._ &J} 102%} 104 roray OL. Real Est 54s ‘45. J&D. 100%] 101% 
Pittsb & West Va eee --- te 110 111% || Libert Gene nae "Ba op '32_M&N| 100%! 103 State ndolph Bid 6 4s'37 M&S. 101%! 102! 
Pitts Youngst & Asht pref_..100| 142 145 5s 1 opt 1 &N| 100%} 102'%||Stevens Hotel (Chic) 6s 1945_J « 99%} 99 
Prov & werousear (guar)_...- 100} 156 _.--||Lincoln—&e 1951 opt 1931. M&N 100%| 101%!|Taft Realty (New Hav) 68°40A& hem oe td 
Raiord Securities Co— 5e 1943 opt 1928......- 100 101 |/Transp’no igh OnteyG 504 AIMEN 8 99 
4% = pee ae retf 1952---1000 75% 75% 1942 opt 1927_.....- M&N; 100 10034| Trinity pide | Site eS J&D 102%! 103% 

<> ze e 50\d 86% 87 4%s 1965 opt 1935_--.---- J&J} 100 100 % || Tyler Bide % 1o53> POPE: & 95 97 

Rights \expk re Jan 1 1917)--..|d 19 20 4%s 1966 opt 19 -...- 3&3} 100%} 1014%||Un Masonic Temp ig Z Sis i949 99 100 
lst preferred.......--.--- 50\a 38 40 6s 19520pt 1932M&N| 101'4| 103 Van Sweringen Co 6s 1935, F&A = -- | _. 

is te se ailaiay aegis ehin a en 50\d 41% 42 Maryland-Va 5s ‘55 opt '35-M&N| 102 103 4'|Varick St Sta PO(N ic} ,* 194 100 192 

Rensselaer & Saratoga (guar)_100| i26 128 5s 1956 opt 1936... -- &D} 1092 103% || Wab-Monroe Bldg (Chic bag rt 100 102 
Rich Fred & Potom—Com--_.100| 285 ----||New York 5e 1953 ept 1933_J&J| 101 103 4% || Wadsworth Bl Y)6s '53_A&0O| 97 98% 

Dividend obligations -_-_-.-- 100} 285 ----|| 5e 1955 opt 1985......-.-- J&J}; 101%! 103 ||Wardman Park Hotel Biss Teal é 99 100 

6% guaranteed_-........- 100) 285 anne 58 1956 opt 1936_...---- MEN)! 102 104 Washington Bidg 6s 1 ..-I& 98 100 

7% guaranteed__........- 100} 285 oad White Motor Realty be it 2640— icant ities 

- Woodbridge Bidg 5%s ‘41..A&O 98 100 
® Basis. d Price per share, not per cent. /f Flat price. k Lastsale. ‘Im London. n Nominal. s Sale price. *Newstock. wu Ex-stock dividend 
z ms hy -rights. 











PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
ROTICE.— All bond prices” are “and interest” except where marked “f’” and income and defaulted bonds. 
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Bonds. | Bid. 
Adirondack Elec Power Corp | 
lst M gold 58 1962 opt. J&J5' 100% 
Adirondack P & L ist 68°50 M&S) 105% 
at & ref 5 pe iP aiiners M&S) 103% 
eb 58 19 ae: Be 
Cony deb ‘oe ilar A&O;} 102 | 
let & ref 58 1956 J&J 99 =| 
Alabama Power Ist 5s 1946 M&S) 100! 
ist M ) & ref 68 195).----J&D| 1043) 
Dee as Uae Ee LOE eccencoen J&a™ 95% 
Ist & ref 5s 1956 MA&N YS | 
Alabama Water ist 6s 1932.J&J/ 101 | 
oan, 00 GO 3967. on ccanses J&J; 100 | 
Aibany Ry—See United Trac. } 
Alles Bellev & P—See Phila Co 
Altoona & Logan Val Elec Ry— 
Con g 4%s 1933 gu..._-F&Al5 82%} 
American Gas deb 68 2016.-J3&J') 104), 
Am Gas & E) coll 58 2007.__F&A 95 
Deb gold 68 2014..-.----- MAN! 101% 
am Pow & L deb 6s 2016... _M&s 9% 
Amer Pub Serv 68 1942_.- 1&2 100 | 
let | 58 1942 Ser C......- J&£D v3 4% 
Amer Rys coll tr 5s 1931_.--F&A 964 
Amer Telep & Teleg 48 1929_J&d 95% 
Conv g te! "36 conv aft A M&S 93% 
Ounv 4%s ‘33 op aft '25__M&s 99 % 
Ooll trust 5s 1946......- J& 102 %| 
TI s > Sen J&J 100 %4 
Deb 5s Nov 1 iv4s.---M&N} 105% 
Amer W W & El 5s 1054... 80 95%| 
Deb g 68 1975 Ser A__._- N 9% 
Americus Ltg ie 8 f 6s ‘37- MSO 95 | 
Ana & Pot R RR—See W Ry&El 
Appalachian Elec Power— 
vo & ref 5s 1956- &N 95 
lachian Power 581941J&D| 101 
ONT gold bonds 1936...-F&A) 19 
Deb gold 68 2024 RR 97 
Arizona Pow 6s '23 opt ‘13. M&N 1014! 
lst 1 & unif 6s 1047 ser A-M&N 97 | 
Arkansas & gry Power— 
ist mtge 6s cesta &J 97 
44 ee MA&N 97 
Ardmore St Ky—See Phila Co | 
Arkansas Water Co— é 
lst M 5s 1956 series A____A&O; 95% 
Ashiand (Wis; L & Pow 8t R | ’ 
lst M gold 56 1939__..--- &J 974 
Ashtabula Water Supply Co 
+ >). oe sesee JAD 95 
Associated Electric Co— ; 
Conv 5s 1946........- A&O 96 
Associated Gas & Elec Co— 
Sec g 6448 conv ser 1954. 7&9 104 
cE > ype J& 100% 
Deb ‘hice ser A perpetual_. ; 97 
Deb 6s ser B perpetual. _Q-J 93 
Deb 6s ser C perpetual. .Q-J v4 
Atchison y, Light & Power— 
lst 56 Nov 1935_--.--.-.-- M&N 93 
Athens (Ga) Ry & Electric— 
lst & refsfg 5850 0pt'15J&J) 103 © 
Athens Elec Le 6s 1 31 Ako 101% 
Atl Cons St RR—See Ga Ry & E) P 
Atlanta Gas L 5s og 1947... ...J&D} 100% 
Atlanta Nor Ry Ry & El 
Atlantic Ave RR—See Bkn RT 
Atlantic City El 5s 1938_..M&8| 100% 
lst & ref 5s 1954 Pp wits M&N| 102 
2 Ps 32. 98 
Atlantic City (N J) Gas— 
Ist g 58 Jan 1 "60 opt '20__J&J 96% 
Auburn & Syracuse Elec RR—- 
pen S Fe 8 Se ‘42 opt '12.__A&O0/\f 10 
ta-Aiken Ry & El Corp— 
Sink fd g 5s Dec 1 Ea t J&D 93 
Augusta Ry & El 58° _J&D 92 
Aurora Elgin & C ty RR— 
lst & ret g 58 1946 opt____J&J 
AE &O Ry Ist g 58'41_-A&0 15 98 
Balt & Ann 8S L—See Md EI R 
Balt Elec lst g 5s 1947 gu__J& 103 
B Sp Pt & Ches—See Un Ry & El! 
Bait Traction—See Un Ry & El 
Bangor Hydro Elec 5\s “49. M&S} 111 
Bangor (Me) Pow 5s 1931 ,-*ee 98 
Bangor Ry & El Ist 5s 35. 3% 97 
Bay Counties Pow Se 1500. 9 a a 100% 
Beaumont G L 6s 1944___-_- J& 100 
Beaver Val Tr gen g 5s '53- Man 37 
Bell Telephone of Canada— 
let @ 58 1955 ser A_____-_. 100% 
Bel] Telep Co of Benaayivatles 3 
lst & ref 58 1948 ser B__-_- 102% 
let & ref 56 1960 Ser © paooal 102 %4 
Beloit Water, Gas & Elec Co— a 
let @ 5e 1937. sae _M&s 99 
Benton namo St Jos Ry «& MEN 
_;, i. Reser 85 
lst con 58 1935......--- M& 894 
Bipghemwce (N Y) Gas Werks! 
§ S&S SEE: A 99% 
sabdbometes (NY) LH & P— 
ist ref 58 Feb 1946--_-_-- &O 99 
Binghamt'n ay. 5s "3lop’1ll M&N 50 
Birmingham Elec Co— 
lst & ref 6s 1954___.__-_- A&O!} 103% 
Birm Knox & Atl—See Phila Co 
Birmingham Ry se & Power— 
Gen ref g Ate 54 op 90-.A&0 92% 
om ham ater We orks Co— 
5398 1954 ser A---- Ae 10214 
i” m 5s 1954 ser B_____- 96 '2 
me my y Val G & E 5s ‘39- 5 102 
Mtge & col tr 5s °51 ser A_A&O} 100 
Bleecker St& Ful Fy—See NYRys 
Bloomington & Normal Ry & 1 ia) 
lst & gen m ae ‘euaae 
B)& N Ry El & H 58 37 TeD eiak 
Blue Lakes Wat Ist 6s '38._.M&8S Tears 
p Elev .. 4s 1935...M&N 91% 
Deb g 4 ct 1 1937.._.A&O;} 93% 
Deb «4 “ Nov 1941....M&N;| 92% 
eb g 58 Dec 1942___._-_ J&D 97% 
West End St 58 1932_._..M&N 9814 
6s May 1936........- M&N 
6s March 1944......- M&s 97% 
7s Se Bt Rea M&8; 120 
‘is uly 1 1980....... J&J 96 % 
4s aug | Pellass6eccns F&a 93 
6s Feb {os7 einem acmenal Fa 100% 
Bos & Worc 8t Ry 4s '23__F4&A 17 
Bridgeport Gas 48 1952..J&J| 89 
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Bonds. | pia. 
Bridgeport Hydreulle Co— 
ist Ri [iG Escarcccce Sn | 103 | 
Broad River Power Co— | 

Ist & ref 5s 1954 Ser A___M&B& 924) 

10-yrsf 634s 1934_._._.___.._M&N) 1l0i 
(Bway & 7th Ave KK— See N v Hye! 
Bway Surface RR—See N Y Ry:| 
Bronx G & E 5s 1960 - = a ee 

||Brooklyn Borough Gas Co-— | 

Ist M 58 Mar 6 1938_._._.. M&t 984) 
| Gen & ref M 6s 1963__-_-- A&C) 107 | 
Bklyn City & New RK—See © }| & Bk | 
Bkiyp City RR Ist 5s 1941 ms 04 | 

Eq tr 58 '27-'35 ser A__J&J 15/0 5% 
Brooklyn Edison Co— 

Gen M 5s ser A 1949_-.-_- “et 104} 

Gen M 6s ser B 1930_---- J&3| 104 | 
\mery 7 Manhatten Transit ra] | 

i}: fy Seow 96 4) 
[Brooklyn Rap Tran 58 45--A&O}! 102 
Equit Trust ctfs of deposit. |' 102 | 

Ist ref gold 4s 2002--..-.-J&d|f 55 | 

3-year "0 notes 1921_---- J&d\f 141 
Cent Un Tr temp ctfs dep. |f 141 
Temp ctfs dep stam -. |f 187% 

Bklyn Hte ist 58 1941 - A&C if 108 

Brooklyn Queens Co ‘& Sub-— 

Ist Mg 1941 (stpd)__J&d 60 | 
Ist con 5s July ‘41(stp)M&> 74%) 
Bklyn Un Elev 58 1950___F&/ 92 44 | 
Stamped guaranteed ---_-- | 92%| 
Kings Co EI} Ist 4s 1949_.F&A| 50 | 
Stamped guaranteed ---.-- 50 
Nassau Elec Ist 5s 1944. A& 8444) 
Ist gold 48 Jan 1 1951 J&. 59% | 
Atlantic Av con 58 g "31. _A&( 96 | 
Bkiyn Bath & W Ess "33 A&C 90) 4 | 
|Bklyn Un Gas Istcons 58g'45M&>} 103 % | 

Ist lien & ref 68 '47 ser A-M&? 113% 

Cony ,deb 54s 1936------ &J — 
Brownsville Ave—See Phila Co 
Buffalo City Gas g 5s 1947-A&Of ---. 
Buff Gen Elec lst 58 1939..F&A, 103° 

let ref 5e April 1 1939_.._J&J| 102'% 

Gen & ref 5s 1956 Ser A- -F&A| 101 %4)} 
Buff Niagara & East Pow C orp | 

Conv deb 58 1930--- M&S 99'< 
Buff & Niag Falis El L & Power— 

Ist gold 58 1942_._--_---- F&A! 100 
Buffalo Ry—See Internat Ry— : 
Burlington (Vt) G L 5s 1955_J&J) 96 
erur (Ia) Ry & Light— 

lat 8 f gold 58 1932 opt- _-M&F&| 97 
putter Wat Cos f 5s 1927___J&J| 100 

5s Sept 2 1931 __M&SI 96 4 
|Butte E&P ist sf 58 27-5) J&l 100% 
California Electric Generating— 

Ist s fg 58 ‘48 op aft 'i2.-.M&8| 100%) 
Californis Gas & Elec Corp-— | 

Gen & col tr-sf ¢ 58 1933_M&& 10134 

Unit & ref g 58 ‘37 op s f- Man 101 %4 

Cal Cent Gas & El 5s °31_F&&| 100% 
California-Oregon Power— 

lst & ref 6s 1942 ser B____J&dJin ---- 

lst & ref 5 4s 1955 seriesC - F&A cone 

Conv s f deb 7s 1944____ M& wenn 
Cal Pac Ry—See Pacific Elec i 
Calumet Gas & Elec Co— 

lst & ref 54s 1960 ser B__J&J| 101% 
Calumet & South Chicago oA - ef 

lst M rehab g 5s ‘27 op ‘12 71 
Camdcn & Sub Ry —See P 8 oo 
Canadian L & P 58 '49 op '14 J&J 88% 

a 63 
Canal & Claib RR—SeeNORy&!1 
Canton-Akron Con Ry 5s '33 J&J —_— 
He) anton Elec Co 5s 1937....M&N| 100% 
|\Cape Breton Elec Co 5s '32_J& 79 
\\Oapital Traction (Wash, D C)— | 

ist g 5s June 1 1947____- J&D| 101% 
\\Oarbondale Ry 5s Nov nee 65 
Carolina Power & Light— 

lst & ref 58 1956......_-- A&O 99 34 

Jatskill Power Corp— 

Ist 54s 1955 Ser A___-- M&N;| 100% 
Cedar Rap Mfg @ P 5s '53__J&J 99% 
Central rn Ry & Light Corp— 

Ist lien s f 5s 1928._._-_- M&s| 99% 
Oentral Calif Trac 5s 1936..A&O a 

., eke o-- 
Cent Crosst'n RR—See N Y R 
Cent Dist Telep Ist 5s 43. -J&D 102% 
Central Gas & Electric Co— 

First lien coll trust fs '46_M&S 97% 

3-year 6% notes 1929_._..M&S 99 
Cent Ga Pow—See Ga L P & Ryt 
\Cent Hud G & E §s 1941___J& 99% 
Cent Illinois Lt ist 5s 1943- ae0 99% 
Pe Oe: Sncanccasdeeed A& 105 ‘4 
'Central IMinois Public ees sa 

Ist & ref gold 58 1952__.__F&A 94 34 

lst & ref 6s 1944 series O__J&J| 103 

ist & ref 54s 1950 Ser D__J&D 99 
Cent Indiana Gas 5s 1931_-M&8 98 \4 
\OCentral Indiana Power Co— a 

lst & ref 6s 1947 ser A... Jad 99% 

7 oe GE BE dacwtne con M«& 109 
Central Iowa Power & Light— 

lst M 6s 1944 ser A____- M&N| 101 

Conv M 7s 1934 ser A___M&N| 102 
Cent Maine Pow 5s seep 3 M&R 101 

lst & gen M 7s 1941__-__- J&D| 107 

lst & gen 6s 1942_____-.. &J} 108% 

lst & gen 5s 1955 a ae wed 994 

Ist & gen o Shs 19 ee 104 
Central E be Pedi. saa 98% 
Central a. Co— 

lst M 6s 1944 ser O___._- J&D| 100% 
Central Power & y A 

| F & Sea &A 944% 
Central Ry—See Un Ry & El (Bam) 
\Central Traction—See Phila C 
Charleston Cons wc Gas & El— 

Consol gold 5s 1999_-..-_- M&s& 95 

Oh's't'n City Ry Ist g 5s 1923 

Ext at 6% .,% we. 2 pes...8) 101% 
Chattanooga 

lst & re Hay. op ‘16 Te. Ben 93% 

Chatt Rys ist cons 89 
Ches & Pot Tel 5s ‘29 ons bo. eS 99% 
Ches & Pot Tel of Va 58'43-_M&N| 101 
Chicago Aurora & Elgin Corp— 

Deben 6s April 19 te f 56 

Chic Aurora & Elgin RR— 

Ist & ref 6s 1951-__.-.--_- I&I jan 









































Ask. || Bonds. Bid. | Asa. 
i\Chicago City & Connecting Ry P 
105 coll tr sf g 5s Jan | 1927_A&O 51% 453 
Chicago City Ry Ist 5s '27__FP&A 75 76 
9344!|\Chie North Shore & Milw RR— me 
102 ‘5 || Ist mtge gold 5s 1936_.--- J&aJ 97% 98% 
|| Ist & ref 6s 1955 ser A... -J&J 100%} 101% 
| Ist & ref 54s 1956__-___- O| 87%) 98% 
.---||\Chicago & Oak Park Elec Ry 
|| Lake St El Ist 5s 1928 eu. Ja3 97 97% 
--- ||Chicago Railways Co— ee 
----|| 1st_M gold 5s 1927 opt_P&A| 74%) 74% 
IRR i| Cte Of GORDO. .ntccnddciucos io ‘3: oy 
94%4|| Cons M 5eser A Feb '27--A&O 5144 52% 
_..-|| _ Series B Feb 1927_---- J&D| 38 40 
|| Pur mon 4-58 Feb '27 opt_J&J| 54 | 35% 
104% Adj inc 4s Feb 1927 opt_.._.May 12% 15 
104 %||\Chicago Rapid Transit Co— e " 
Ist & ref 644s 1944_-_._-- J&J 96 '4 97% 
96%!| 1st & ref 6s 953 Rksinlianetineme 84) 86 
----|| Adjust deb 6s July 1953. _--- 23 29% 
--.-||Chic Sou Bend & oe Ind RR— sf 
“ae Ist gold 5s Jan 1 1937_.._.J&J| 40%) 44 
----||Chippewa Power 6s 1947...J&D]| 105 o<e- 
ate hris & 10th Sts RR—See N Y Rys 
....||\Cicero Gas—See Northw G L & Co 
....||Cincinnati Gas & Electric— 
ist & ref 5s 1956 ser A___A&O| 1024) ----- 
61 Pri &refM 5148 Jan'61 B. B-A&O 103%| 104% 
79 |\Cin Newport & Cov L . | 
93% lst ref 6s 1947 series A____ 1014; 102 
03 < So Cov & Cinc 6s 1932_ — 101 | See 
82 || ‘incin St Ry 6% notes '28_M&R 99%4' 100% 
5134 || Cities Service Co— 
86).\| Conv g deb 7s '66 ser B__.J&J} 120 | 122 
60 || “> Fepeeeige tee 120% ones 
¥714|| Conv deb 8s 1966 ser E_-__J&J| 127 sheet 
92% Ref deb 6s Jan 1966----- M&N 95 95% 
1044 ||Cities Service Power & Light— P 
113% 2d s f 6s 1944 series A___M&N 95 4| 95% 
155 r ‘tizens Gas (Indianapolis)— ; 
lst & ref gold 5s 1942_-__-- J&J| 100%} 101 
)|Citizens L & P (Johnst'n, Pa 
10414 Ist g 5s 1934 opt 1914..__M& cocel  osee 
10314 ||Citizens Ry & Lt—See Muscatine Lt & Trac 
102 4 ||\Citizens St Ry—See Ind Tr & Ter 
Citizens Tract—See Phila Co 
100 4 | |City Elec San Fran 58 1937..J&JI_ = ----| 100% 
|City & Sub Ry—See Port(Ore)R 
102 |\City & Sub Ry—See Wash Ry & El 
\|\City Water (C 1» al : 
97 || Ist 54s 1954 series A 482 102}4' 103% 
| Ist m 5s 1954 JS& 96 ie! 97% 
97 %4||Clev El Ill Ist 5s ‘39 op '24- 4&0 1U3% van 
ae Gold deb 7s 1941_..-.__- F& 11U 111 
98 || GenM 5s i954 series AcMaR 1024} 102% 
101%!| Gen m 5s 1961 ser B_____A&O 102%| 102% 
Cleve Pains & East Con 5s 1918— 
ios Ext at 6% to 1933_-__... A&O fs a2 eee 
Cleve Ry ist 5s 1931 opt__..M&3, 99%! 100 
..--!|Cleve Southw Ry & Light— | 
102 || Gen & con 5s 1954__.__- M&S Js -.--- al 
----|| Cleve Berea & Ob 68'54..M&S| 65 70 
Cleve & Elyria 6s '54__._.M&S} 60 70 
105% Cleve Elyria & W 6s 1954__-_-_- 65 70 
102% Elyria & Oberlin 6s 1954_- 65 70 
.---||Clinton (Il) G & E 68 1937_-J&D| 95 ee 
liClinton W W ist 5s 1939____F&A sv neen 
\|Coast Cos L&P Ist 58°46 op_F&A| 97 ‘ 
102 %||Colorado Power Ist 5s '53_.M&N 99 100 
Columbia G & E Ist 5s '27_.J&J}| 100_ | 100% 
74 EAS MEM ae 99%' 100 
Debensure Ss eee J&J| 1LUU- 100 34 
8914 5% gold notes 1928_____-_ M&N| 100 100% 
aaa Columbia (S C) Ry, Gas & El Co 
H Ist M sf ¢ 5s 1936_.__.__.J&J| 94%, 95% 
. Col Buck L& N—See Col Ne&Zan | 
101 %||Columbus Dela & Marion Elec Co : 
80 || Ist & ref 5s June 1937______- 862 58 
|| Ist & ref 6s (stamped) 1937. 95 96 
---|| Cony deb 6e 1935 ser A-..A&O} 94 | 94% 
69 jOcfumsbus (Ga) Elec & Pewer— 
| Ist & ref 6s 1947 ser A__..J&D; 104 | 106 
100 Ist & ref 5s 1954 ser B_.M&N 97% 99 
Columbus(O)Gas Ist 5s g'°32_J&Jd — Ee 
102 ||\Columbus (O) Interurban Ter Co i 
100% lst guar 58 1935_......-- J&D 8 | 91 
Col Lon & Spr Ry—See IndC & E 
----||Colum & 9th Av RR— See N Y Rys 
.-- ||Columbus (Ga) Pow 5s '36._A&O0;| 100 | 101 
.-. |\Columbus Ry, Pow & Light— } 
lst ref & ext sf 5s 1 .--A&O 98 99 
103}4|, Ref mtge gold 6s 1041; ---J&D 107 107% 
Col Ry Ist 4s "39 opt '14__ 85 85% 
98 Col St Ry lst 5s g 1932___J 96)4 97% 
100 || _ Cross St Ist 5s g 1033. daD Yohe 96 2 
Com'cial Cable—4s g 2397_._Q-J 80 30% 
100 4||Commonwealth-Edison Co— s 
00 4 lst g 5s June 1 1943_.__- M&S8| 103%] 104% 
cay lst g 6s June 1 1943____-_ “et 110 110% 
Ist ct 10i‘e| 102 
95% lst M col 5s 1954 ser rae 5 101%] 102% 
104 Ist M col 4s '56 Ser Oc -AEO 94% 94% 
99%4||Com'’wealth El 5s June '43_M 102%! 104% 
99 }4||Com'w'th L & P 6s 1947. 3 ten 90 92 
Commonwealth Power Cor 
100% 8S fg 6s May 15 1947__M&N 15) 104%) 104% 
100% Gen & ref 58 1939__.._____ J&I ee hati 
Gen & ref 6s 1972 ser B.__J&J 97% Y 
_-.-|}Commonwealth Wat 544s A 1947_| 10146] 102! 
i lst m 5s 1956 ser B_______ &A 96 cane 
102 Community Power & Ligh 
ar Ist coll tr 6s 1950 Ser yan 101 10244 
110 Ist M col tr 64s 1933___.A&O)} 102% > 
100 First mtge coll 544s 1955__J&D 964 98 
105 Compt Hts & Mer Ter—See Un 
99%||Conestoga Trac Ist 4s 1950__J&J 76 ee 
Coney Isl & Bklyn RR 4s '48_J at 71 74 
102 yay gold 4s 1955 wataagudl 684 i 
BC &N Ist cons 5s 16367 ~3aJ 83 86 
96 Conn Light & Power— 
Ist & refsf7s'51 ser A_.M&N; 116 120 
Ist & ref 544s 1954 ser B__F&A| 108 109 
Ist & ref 4%s 1956 Ser C_ ree 95 95% 
96 Connecticut Power 5s 63__A& 103 kas 
lst & coll trust 5s i8s6----Jag 103% nae 
103 4% 7% notes Dec 1926_______ &D| 100 
jt  ~ a Lt 4s igbi Sas 44 9414 
95 m guaranteed optio 55 3% 9444 
91 Conn Ltg & Pow 58 '39____J&J| 101 i 
----||Conn Riv Pow list 5s 1937.38) 100 say 
----|/Connellsv Wat 5s Oct 2’39_A&O, 92 93% 
C70 Oe Oe cca A& 88% A 
58 ||Consolidated Cities L, P & Tr— | 
Ist lien 5s 1962 in cvanmiens 84 8414 












{This price includes accrued interest. 


k Last 


sale. n Nominal. 


r Canadian price. 


Noy., 1926.] 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. 


Bid. 


Bonds. 





‘onsol Gas of Balt 5s 1939__J&J 
Gen g 4%s Apr 1954___.A&O 

.onsol Gas, Elec Lt & P (Balt)— 
Gen g 444s Feb 14 1936... 3&3 
ist ref 6s 1949 Series A_ &A 
Ist ref 514s 1952 Series E.M&S 
ist ref 58 1965 Series F_..J&D 

Consol Gas N J 5s g 1936____J&J 
lst ref 5s 1965 

Oonsolidated A (N Y)— 
Deb 5s 194 &A 
Underlying pte oe om NYGEL 

Oonsol Pow & Light (W Va)— 
Ist M & ref 6s 1943 M&s 

Oon Ry (New Hav)deb 48'54_J&J 
Deb 4s 1955 J&J 


Cons gold 4s 1930 F&A 
Oons Ry & Pow (Salt Lake) See Ut': 
Sons Tr (N J)—See Pub Ser Corp 
Oonsolidated Wat of Utica— 

lst ref 544s 1960 Ser B____A&O 
Oonsumers KE} L & P (New Orl em 
Oonsum — 


LH & P Co (Eliz, 
5s 1938 


Oonsumers Power Co (Mich) — 
Ist & ref 5s 1936 op '16__J&J 
ist 1 & unif 5s ser C 1952_M&N 
ist 1 & unif 54s 1954____M&N 
Jontinental Gas & Electric— 
ist lien coll tr 5s 1927... M&N 
Ref 6s 1947 
Coll tr 7s 1954 ser A_ 
Sec 64s 1964 series A_ 
Cqgemsenes Telephone Co— 
ternal s f 68 1950... _A&O15 





986 
101 


101% 
101% 





| 


104% 


99% 
103% 
1084 
101% 


99% 


Crosstown St Ry—See Col Ry & Lt 


Cross St Ky—See Int Tr (Buff) 
Onban Telephone Co— 
Ist lien &lref 7 4s 1941- - MAS 
lst cov 58 1951 T&S) 
Oumberland Co (Me) Pow & I 
lst 44s 1956 J | 
Oumb'land T & T 5s 1937___J&J; 
Dakota Central Telep Co— 
lst gold 6s 1935 
Dallas Gas Ist 6s 1941__._._.__A&O 
Dallas Pow & Lt 68 1949. ---J&d' 
let g 74s 1949 series B___J&J| 
Ist g 5s 1952 series C J&I 
Dallas Ry & Terminal Co— 
lst 6s 1951 J 
Vanville Tr & Pow iat 58 '41_J&J 


ra 
£D 


110% 
91 


92% 
101% 
104 
103% 
105% 
109 y 2 


96 


Darby Med & Ches Ry—See Phila R Tr 


Dayton (O) Gas 5s'30 o p’l5. M&as 
Dayton Ltg Ist 5s ‘37 op’12- Ty 
Dayton Pow & L Ist 5s ‘'41_J&D 
Day Sp & Urb—See Ind Col & E| 
Defiance (O) G&E 5s 1942. "M&S! 
Delaware Co & Phila—See Un P & 
Denv Gas & E! Ist g 58 '49_M&N 
ist & Ref 5s 1951 M&N 
Stamped 
Denver Tramway Co— 
Gen & ref 5s 1950 seriesA__J&J 
Jenver Tramway Power Co— 
ist imp g gu 5s . Bop '08_A&O 
mxt at 6% tol a 
Jenaver Tramway oadask Co 
lst M g gu 5s 1927-40- 
Derby Gas & Electric Corp—__| 
[st lien 5s 1946 F&A 
N H) Elec 8s 1961... 5e8 


Ves Mo'nes & Cent Ia Elec et 
6 F &s 1937 opt series A_._ M&S 
& F 5s 1937 opt series B___M&S 
Des Moines El 58 1938_._M&N 
Ves Moines City Ry 5s '36__J&J 
Des MM. ines Elec Co— 





Detroit City G as Co— 
ist M 6s 1947 series A.__-J&J 
Det & Sub Gas Ist 58 '28_J&D) 
%etrolt Edison Ist g 58 1933 _ J&5| 
lst & ref 58 July 1 1940___M&8 
lei. éc vef 6s July’40 ser B_LM&S) 
Gen & ref 5s 1949 series A_A&O)} 





Cuav deb 7s Mar 1930___M& 
Conv deb 6s Dec 15 1932_J&D 
Det United 44s 1932 opt__J&J 
lst M & coll tr 6s 1929____J&J 
Det Ry Ist 5s 1924 J&D 
Det Ft Wayne & Belle Isle— 
pat 5s ae 1 1928__._._A&0O 
on & Tol Short Line Ry 
a? M g 5s Jan 1933__.__J&J 
Det & Pt Huron Shore Line— 
lst gold 5s 1950 
Det Ypsil Ann Arbor & Jack— 
1st gold 5s 1926 F&A 
Dominion Pow & boenenseecas + oo 


100% 
101 i 
101% 
99 
Trans 
+ tae 
o7% 3% 


54% 


98 


-M&S b7%% 


B & B RR—See Third 4 iRy 


Dubuque Electric Co— 


lst M s f 6s 1966 Ser A__M&N 
Duluth-Su yr Traction Co— 
ome 7 
Gen M N 
Duquesne Lite wee Phila Co 
Duquesne Trac—See Phila Co 
Eastern Connecticut Pow Co— 
lst M s f 5s 1948 oneee A.A&O 
Eastern Mass Stree Co— 
Serial ref 6s Ten 1 103 -1929__-- 
1948 J&J 


Lynn & Bos Ist 5s g '24__J&D 
Extended to 1929 

Eastern M 

lst g 5s 1931 M&N 
Eastern N 4 soe Ist 6s 1949_J&J 

Ist M 5 9 I&I 
East’n Ore 
Eastern Pa Rys Ist 5s 1936_J&J 
Eastern Tex El Co 1 Co SA 1928_F&A 
Eastern Wisconsin fectric Co— 





lst lien & ref 6s 1948__.M 
Sheboygan Elec 5s 19462 -Jed, 


103 
102% 
96% 


103% 
98 


| 





=_ 
~ 
te 


102 


9934 


102 


10034| 
104%) 


109% 
101% 


100 


111% 
94 


107% 
100% 
101% 


ee 
>) | WOWKWWOKSOS'! 
Co | = POOCONN! 
' ' os Nene 
' ' we wVP\ 1 


wo 
ee 


East Bay Water Rise 1946__J&JI 
Un & ref 7s °36 ser A__M&S 
Un & ref 6s i942 ser B___.M&S 
Un & ref 6s 1944 ser C___M&S 
Unif & ref 6s 1955 ser D-_M&S 
Unified & ref 5s 1956 Ser E M&S 
5% % gold notes 1928_.._.P&A 

East Penn Elec Co— 
Ist M & ref 6s 1953 J&l 

E St L & Int« rurb Wat 5s’42 J&J 
lst M 6s 1942 JI& 

East St Louis iin Lt & Pow— 
ist 58 1940 

East St Louis & Suburban Co— 
Coll trust ¢ 5s 1932 opt _._A&O 

Easton Cons El 5s 1949____M&N 

East Palm & Beth 6s 1939__J&J 

Economy Lt & Pow (Joliet, Il)— 
lst M sf gold 5s 1956__.__J&D 

Edison Elec Ulum of Boston— 
ad 8% gold notes 1928__J&J 15 

lli( Bkn)See Kings Cone 

edicom El ll (N Y)—See N Y G 

Edison Elec Co (Lancaster’ 
Refunding 5s 1943 A 

Eighth Ave RR—See N Y R a 

Elec & Peop—See Phila Rap 

Electric Pow Corp } odmany  ainagy 
lstsf@4%s 1950 &Ss 

Electrical Securities Corp— 

Coll trust s f 5s 1935 opt. F&A 

Coll tr s f 58 1955 as 

Con & S 5s 1956 Si a ale al ; 
Collat trust 5s 1956__-__- MeN 

Eliz Plainf & Cent J "See, Pubiic 

|| Eliz & Trenton RR {Serv Corp 

|Elmira Water, Light ‘& RR— 
ist & con g 5s 1956 

El Paso El] Co coll tr 

| Ist M 5s 1950 Ser 

|Empire District Electric Co— 
lst 5s 1949 M&N 

Empire Gas & Electric Co— 

i| Gen & ref 6s ser A 1952___.J&D 

Empire Gas & Elec and aa 
Coke jt ist&ref 5s "41 opt 
||;Empire Gas & el— 
Ist&ref conv7 4s'37 ser AM&N 
lst & ref 64s '41 (with war)A&O 

Equit G & E Utica 5s 1942- A&xO 

||Equit 11] Gas. Phila 5s ¢'28 a 

Erie Rys—lIst 6s 1954 0 
Erie El Motor sf g 5s id4iA&O 
Erie Ltg Ist M 5s 1967. .A&O 

i||Erie & ebarben R 

Evansv G & EL 5s’ 

'|Excelsior Springs Wat ¢ 
lst M 6s 1932 0 

Fairmont & Clarks ae Trac— 
Ist g 5s 1938 op. iG +. Spread 

Fall River Elec I 

|| Ist M 5s 1945 = ore 

||Feather River Power oC 


Federal Light & Traction— 

lst s f g 5s 1942 op 

ist lien g 6s 1942 stpd__..M&S 

Debenture 6s 1954 ser B__J&D 
iFed St & Pleas Val—See Phil Co 
Federal Water Service Corp— 

Conv deb 6s 1996 ser A. M&S 
Florida Pow & Lt Ist 5s '54_J&J 
Florida Public Service Co— 

lst M 6 48 1949 

Ist 6s 1955 series B 
Florida Telep Ist 6s 1945..A&O0 
Ft Pitt Traction—See Phila Co 
Ft Smith Light & Traction— 

ist Mg 5s Mar 1 "36 opt--M&S 
Ft W Van Wert & Lima 

lst M g 5s 1930 guar &J 
Ft Worth Pow & L 5s '31__F 
42dStM&StNAv—See 3d Av Ry 
Galesburg Ry Ltge & Power— 

Con 58 Oct 1934 

Galesb Ry & L 5s 1934 
\||Galv Elec Co Ist 5s 40 op._M&N 
\|\Galveston-Houston Elec R 

ye M sfg 5s 1954 opt___.A&O 

64% % secured notes 1931_.J&D 

Gas Blof Bergen Co 58 '49 J&D 

Gen 5s Nov 1 1954_._._. _M&N 
Gatineau Pow list 5s 1956_.J&D 

Debenture gold 6s 194! .J&D15 
Georgetown Gas Lt Ist 5s "61F&A 








lst M 8% notes 1929__._.J&D 
Ga Row & ips——Seo B & N St Ry 
Georgia Light Power & Rys— 

lst ry.) sfg 5s 1941 opt. -_M&8 

Cent Ga Pr 5s "38 opt'13 M&N 
Georgia Ry & Elec 5s 1983..984 

Refg & impt g 58 49 sf_._.J&J 

Atlanta Cons St 5s 1939._J&J 

Georgia Elec Lt 5s 1930__J&J 

Atlanta ee Ry, Co— 

lst Ger Boe ep *90___J&JI 
Georgia 

lst & refs « 5s 1954 4 opt.-A&O 

Gen M 6s 1947 A& 

Gen M 7s 1941. -- 

Grand Rapids Ry 1st 7s '39_M&N 
||Great Cons Elec Pow (Japan)— 

lst M 7s 1944 e 

en 64s 1950 
‘ow ist 5s 40 op MEN 
Great Lakes Power, Ltd— 

lst M 6s 1927-1944 &N 
Great North Pow 5s 1935_.-F&A 
Great West Pow 5s 1946 op. _J&J 

lst & ref 6s Mar 1949_._._.M&s 

let & ref 6s 1952 ser C____.F&A 

5-year 5% % notes 1930-M&N2 
Green Bay Gas Elec Co— 

lst & ref ry 1935 M&N 
Greenwich Tram Ist 5s '31__J&J 
Gulf States Utilities Co— 

ist M & ref 5s 1956 ser A. M&8 
Hackensack Wat 4s 52 op '12J&J 
|\Hagerstown & erick 
ma & ay? ~ 1944 

amburg (Germany) E 
| Extl g s f deb 7s loss Me 

Harrisburg L & P 5s 19 
Hart St R Ty) 
Harwood op, is 

ty gt Am A 2 ob. 
mevem | Elec Ry, Light & ‘~~ 

Gen M 5s 1954 series A-__M&8 

Havana Elec Ry 5s 1952._F&A 

Deb g 5s 1951 M&S 














Georgia-Carolina Electric Co— 


&N 
552 he 


Bid. 
104 


93 


“104% 





97 


87% 


30% 
100% 


f 


97% 
98 
884 


AAA 


10: 
106% 





95 
89% 





Ask, | Bonds. 


| Bid. 





Helena Lt&Ry ist 5s '25 op_M&8 f 
Herkimer County Light & Power) 
Ist 5s 1930 

||Hest Man & Fair Pass iy —See. ; 
Home Telep & Tel 

Cal) Ist 5s 19 
lst refunding 5s 1945 

Home Tel & Tel of Sp 
Ist M g 5s May 1 

Hortonia Power 
8% notes 1926 Fe 

Houghton Co (Mich) Elec Ligh 











93% 








84) 
99 
91 
72 
98 
103 

9314 

97 % 
99 


lst g 58 Jan 1 1927 opts, ee | > | 
Houghton Co Trac Ist -I&J 
Hous Home Telep 5s 1035" Mas 
|| Houston Lt & Pow 5s 1931._.._.A&0 
Ist lien & ref 5s 1953__...M&S 
Ist lien & ref 6s 1953 ser B.A&O 
Ist lien & ref 54854 ser C.M&s 
Hudson Oo Gas 5a ¢ 1949. _M&N 
Hunt’g’n Wat Ist M 6s '54 AM&S 
lst M 5s 1954 ser B M&s 
Alydraulic Power of Nia 
Ist & refunding 5s 19 
Ref & impt 5s 1951 
\Idaho Power Ist 5s 1947777 Yas 
ist lien gen M 8s 1930_.__J&J 
First lien gen M 7s 1947_. J&J 
) Tl Bell Telep Ist 5s 1958.._.J&D 
| \Iilinots Cent Trac 5s 1933.__J&D 
: ‘Tinois El Pow Ist 6s 1943__A&0) 
filinois Northern Utilities Oo— 
6 lst & ref 5s 1957 opt.._.._A&O 
98 4 Illinois Power & Light Corp— 
|| lst & ref 6s 1953 seris A-_A&O 
Ist & ref 5 B__J&D 
ed Debenture A&O| 
Tilinois ros lst 5s 1933... T&D 
ge lst 7s 193 + <4 
99% | lst 6s 194 H 
| Dilinois Valley Ry Ist 5s '35-_ Aes. 
..-.-| Indiana Columbus & E Trac — 
| Gen & ref g 5s '26 op '11__M&N f 
104 || Col Lon & Springf 5s ‘20. &O f 
Dayt Spat & Orb 5s '2 8--MSN 
98 %4 |Indiana Electric A 
lst M 6s 1947 series A. _M&n 
104 lst M 6%s 1953 serles B__F&A 
98% |(ndiana Gas eames Co— 
103 Ist 5s 19 
... |Indiana Ltg 1958 opt.__._.F&A 
95 @\Indiana & Mich El 5s 1957_-F&A 
— lst & ref 5s 1955 Mas 
102 ||Ind Nat Gas & O—See Peo G L&O 
_... |Indiana Power 6s 1944._..M&N) 
100 || Ist lien 74s 1941 ser A__M&N) 
lst lien&gen 6 650 4iserB. MAN 
4% notes 1 F&A 
Indiana Ry & Lt Ist 5s “45 3&5 | 
Indiana Service Corp— 
lst & ref M 5s Jan 1 1950__J&J 
Adjustment mortgage f 
Indiana Union Traction— 
‘| lst g 5s July 1 33 op ‘08 _A&O 
\| Indiana Nor Ist g 5s 1933_A&0 
Indianap Columbus & Sou Trac— 
lst g 6s Feb 1 1948____FP&A 
Indianapolis Gas 5s 1952.._A&O 
Indianap L & H 5s 1940___.-A&O 
(ee & Martinsv Rap Tran— 
lst g 1923 opt &J 
¢ |Indianap New Oastle & Eastern— 
t, Senor 
Indianap Nor—See Un Tr of Ind 
Indianapolis & Northwest Trac— 
Ist g 5s 1923 ert to 19233._M&s 
indinanmelie P & L 6s 1936 
iudianapolis & Southeast frac— 
Ist M g 5s 1935 Jad f 
Ind Shelby & 8 E 5s 1932__J&J J 
\\ind's MY lis Trac & Term Co— 
| Ist. f culd 58 Jan 1 1933.-A&O, 
Indianap St gen 4s 1933 - - J&J| 
Citizens’ St con 58 g '33__M&N 
| Indianapolis Water— 
ist & ref g 444s 1940 opt._J&J) 
lst lien & ref 54s 1953 - __M&8! 
Interborough-Metropolitan Co— 
Coll trust g 4%s 1956_..._A&O f 
Guar Trust certif of deposit - - J 
inceetoroum® Rapid Transit— 
lst & ref g 5s ‘66 op tax-ex_ Jas) 
Stamped | 
6% notes 1932 





A&O) 

Conv notes 1932.._._M&8 
ineeree baat Power Sec nerd, re 

sec bonds 1955 SerCJ&D 

Soe 461936 D (with war) IKI 

International Railwa | 


- Gua 
Buff Ry lst con 
Buff Trac Ist 5a 1 sag?) -5e 
Cross St Ry ist 5s g'32.-_M&N 
Buff Bell & Lan 5s 1927_-_J&D 
Buff & Lock Ist g 5s 1938__J&J 
Buffalo & Niag Falls Elec Ry— 
Ist M 5s gold 1935 & 
Internat Ry ref 5s '62 op_M&N 
International Telep & Tel 
Conv deb 20-year 54s ‘4 M&S 
Interstate El Cor 5 
Debenture 7s 1932 
|| Interstate Power Co— 
lst M g 6s series 4 1944. 3&9 
lst M g 6s cae © 1944. .3% &JI 
a. J&S 


tersta 

1943 opt 1913 
ag | vay & Li 

M 6s 1955 

let 54s 1956 ser B 
Iowa Ry & Lt (Cedar Rapids)— 

lst & ref 5s 1932 - "15. Ts a8 

lst & ref 5s Oct 1945-_---- 

lst & ref 5s Os 1945--MaN 
Iowa —- Utili 

lst & Se 1043 

lst & be on 1950 
Ironwood & Bessemer Ry, & gas 

lstsf 25s 36 ops after 15.F 
Italian Public Utilities 7s 1952-_-_- 
Jackson Cons Tr—See ae | v~ 
Jackson (Mich) Gas 5s 
Jackson (Miss) Publi 

ist M 7s 1034 

8 8 

Jacksonv(Fla)Gas sf 58'42_.J&D 
Jacksonville Trac 1st 5s '31_M&8S 

Tocmenv. Elec 5s '27 opt- M&N 


96 
85% 
101% 


100% 
102 


10354 


97 
90 











92% 
99 


hila RT 


100 


9934 
25 
30 
99 


9914 
9914 


99 
103% 


104 
102% 


103 
94 


103% 
103% 
98 


023%) 


95% 


103% 
100% 
104 
97 
103 
100 
95 


14 
20 





1 
9174) 
10 





5734) 


99% 
103 


95 

85 
100% 

984 


63 
102% 


93 
64% 
82 


40 


100% 
100% 


102% 


95 
104 — 
98 34 


102% 
9314 
104 


23 
24° 
67 


100% 
105 


96 











f{ This price ncludes accrued interest. 


Last sale. 


i In London. 


r Canadian price 


s Sale price, 
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PUBLIC UTILITY 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


BONDS 











[Vou 123. 





































































































=r =x — 
Bonds. Bid. | Ask. Bonds. | Bid. | Ask. Bonds. Ask. 

Jacksonv (Ill) Ry & Ls Se 'B1_J&J| 96 97 4|| 4ad RtvPow!st 5835 op-F&A| 1024 |Nashville Gas & Heating 

Jamaica Water Supply Co— Manchester Tr Lt & Power— lst M gold 5s 1937 guar -- ihn 
lst gold 5s series A 1955 - J&J|} 99%) 100%|| istref 58 Aug 1952...-.-_---- vias Nashville Water 4s ius. Jad — 

ersey Veatral Pow & Lt Co cr / FS SESE pee ....||Nassau Bl] RR—See Bkiyn mee t 
lst & ref 54s 1945 series A A 96% 98 Manhattan El con 4s g '90- ti 65% |Nassau Lt & Pow Ist 58 '27_A&O 100% 

Jer City Ho Pat—See P 8 Corp 2d gold 48 2013 4 60 '‘'|\Nassau & Suff Ltg 5s 1945._F&A 97 

Johnstown (Pa) Telephone Co— Mannheim & Palatinate Bice. rat Nat Electric Power . 
let & ref 58 1942..___--- Fad’ 99 101 15-yr sf 7s 1941 TES: J&D 9814||_Sec g 68 1945--_--------- Mas 97% 

wo (Pa) Tract Ma Electric Corp— Nat Pow & L inc 7s 1972._..J&J cent 
let & +: . duty ‘M43. .J&D 65% 68 Manila Elec RR & Li Oo Deb g 6s 2026 ser A_-.--- Fea 98% 
Johnst Pass Ry 4s '31.---J&D| 77 80 Ist lien & coll tr 5s’ Ss 96% ||Nat Public Service Corp— 

Jopliné PittsRy ist 58°30 op.M&sif ____ _...||Manila Sub Rys Ist 5s 1946_M&S sea Coll trsf6s 1955 ser A.-Fa&A 97 

Joplin W W 5s Apr 2 1940- _A&O 93% 94\%)||Manitoba Power Co Ltd— Nebraska Power Ist 58 °49_.J& 101% 

Keukakee (Ill) G& E 50 '30.M& Re weal: Ist M ef 5s ‘51 ser A____J&J 96 lst M 68 1949--..------.- Jab 106 

Kansas City Gas lst 68 1942. wee 105%; 106%||\Manuf'rs Wat (Pa) 5s 1939._J&D 101 Eee G8 Bile cocdsecees« M&s 100% 
7 Oe BO S068... cnccee Fa 984%| 99%||\Marion (O) Water Co— Nevada-Calif Elec 6s 1946. Jas secs 

City Power & Light— lst mtge 6s 1943_.__---- J&D 103 Ist mtge 5s 1956_____--- 93% 
let M 5s 1952 series A__..M&8| 10214) 10214||Market St El Pass Ry—See P R T Nevada-Cal Pow 68 1927- --B59 See 
Olty Railways— Market St R (Sen 5 pencisco)— Newark Gas 6s Apr 1 1944-5 -J 13 
lst M py uly , a T&I'f 64 66 lst s f 7s i940 “a 3 97 4|| Newark Cons Gas con 58 '48_J&D 02% 
2d M 6s July 7 1944_----- Jal 4 7 ||Maryl'd EIR 44,4," *°31 A&O ____||Newark Pass Ry—See P 8 Corp— 
2d M 5s cay ,. == Jady 4 7 lst & ref 644s 1957 ser A. J&J 97 ||\New Brunswick (Can) Pow Co— 
Coll gold notes 7s May.15 | Balt & Ann 8 L 58 1946_-F&A 65 Ist M 5s 1937. Mee 90 
—, eS M&N 15'f 80 85 ||\Massachusetts Gas 44s ‘29. J&J ____|| New Castle (City of) W 5s "41J&D 95 

Kansas Elec Power 68 1937-J&D/ 10314) 104%4|| Debg4%s Dec 1931_---- J&D ae oy” > apalieastpetantiver J&D es 
lst M ee 103% 10434 20-year s f 54s 1946-_---- J&S 102% ||\New Chester (Pa) Water Co— 

Se Oe Oe SOB leciecenen nl Se Massachusetts Lighting Cos— lst 5e Mar 1 1943_----..- M&s 95 4 
Gas & Elec 68 1952-M&8| 104% 105 Deb g 7s 1927-'28_.----- J&D _---||New England Elec Securities— 
Deb gong Se ous series A_M& 9414) See Oe  einnécumscees A&O eiptd 1st coll tr 5s Jan 3 1932_-.J&J3 64 

Kentucky Traction & Terminal— McGav & Mt V—See Nash Ry&L New Eng Pow Ist 58 1951_--J&J 103% 
let & aed gt 5s '51 opt '14_F&A 1 82 Memphis Power & Light Co— New Eng Tel & Tel 4s 1930.3 &I sissies 
Lexingto lst 58 1949_J&D 92% apa. Ist & ref 5s 1948 ser A____J& 101 58 gold Oct 1 1932_.-.--.-- A&O 101 

Kentucky Util ties Co— | lst & ref 6s 1948 ser 8-7-7385 106 ist 5s 1952 series A__.--_- JaD 102% 
lst M 5s 1961 ser G_-_-_-- F&A 95%| 97 ee L & P 5s 1931 - - J&J 100% lst 4%s 1961 Ser B__-_-- M&aN 94% 

Key System (San Fran-Oak tom) his St ays con g 58 '45_JaJd 74 |iIN J & Hud Riv ~{ & Ferry— 

2% ppg: J& 99 99% pe ian Lt & Ry 5s °44___M&S ony Ist gold 4s 1950 opt_-_-_-- M&S 66 

>) —=eneeeeee J&J| 76%| 76%)\\Metropolitan Edison Co— N J Pow & Lt 5s 1936_-_-_-- F&A uae 
ST Sn ceninnnnavhtans 8314; _-__|| 1st & ref 6s 1952 ser B__.__F&A 107 %||New London G & E 5s '27.._A&O coco 
First mortgage 54s July 1938--| _...| ____|| 1st & ref 58 1953 ser C_.. J&J 100 2d mtge 58 1929--___---- A&O seve 

Key 8 m ll tr 68 1933 se a 89 Memoperee Elec Co (Reading Consol & refg 5s 1933----- Jes fain 

ae el Ist g 58 "35 0pt '08__J&J)| 92% — “¥ti 3. eee A& 103 New Milford Pow ist 58 '32_F&A baee 

reff} se 1955eerAJ&D|) 89 ' 90 |'Metropolitan Power— New Orleans Pub Service Co— 
lst 1 & ref 6s 1951 ser B___A&O ae 98% ist 53 ser A_..-.. .J&D 106 lst & ref 5s 1952 series ; A. A&O 95% 
sOo EL & P ist 58 '37-A&O) 10% _...|Met St Ry—See N Y Rys lst & ref 5s inn | hand B_..J&D 95% 
Purch money 6s E 1967..-A&O} 120 123 | Metropolitan West Side fa Gen M 4s 1935_.---.--- J&d ean 
Edison E! If] Bkin 4s '39._J&J 95 eae lst gold 4s 1938-_....----- F&A his a Inc 6s Nov fo4o% iis A.-J&D saan 

Kings Co Elev Ry—See Bkin RT Exten gold 4s 1938_-_---- J&J 73 SD aeerir J&D osee 

Kings Co Gas & Ill Ist 58°40_A&0O} 100 103 Mexican Ei L Ist M e 58 '35_J&Jir ._...||New Orleans Ry & Light Co— 

Kings Co Ltg ist ref 58 '54.-J&J| 100%) 100%) Mex Lt & Pow Ist 58 33 s f_F&Air 70 Canal & Claib Ist te 46, Ms N hoe 
let ref 64s 1954___-_._.-- J&J| 109%} 111%) Miami Valley Elec 6s 1945-- ig 100 N O Cy RR—Gen g 5s '43_J&d eee 

ciparpert tilities 68 1937-A&O)} 100 103 | Mich Elec my Se RES Jif 15 N O Oy & Lake 5s 1943_J&J eee 
lat 78 1937 series B___-__- A&O} 101 104 |; Jack Cons Trac 5s 10342 -MaN f 13 NO&Carroll con 5s Feb’33_J&J ain 

Kinloch Long Dist Tel 58 '29_J&J| 100 _.--| Michigan Gas ? Elec Co— Edison El Ist 58 1929___J&J 100 

Kinloch Telephone 6s 1928..-F&A| 101% Ma we (ea M&8 102 O Pow-House Co 5s '41_J&J nme 

Knoxv Gas Ist 58'33 opt ‘13_A&0 2 93 | Michigan Licht Ist 58 1946- Mes 102% St Charles St Ist g 48 '52._J3&J caaie 

Knoxville Railwa Michigan Nor Pow Ist 5s ‘41 J&J 99% |Newp News & Hamp Ry, G & E— 

Ref & ext 5s 1 opt....J&D| 96%] 974) Middlesex Water Co (N J)— Je & ref 58 1944_________ J&aJ 92 
xville Trac 5s i _.-A&0O 97 Wt. 8 Consol M 5s 1950 PAA pee — News & Old Pt Ry & EI 

Rackawanna & 1 aa Val R T— Middle States W W 6s 1936._M&N — g 58 Nov 1 1988... Mia 98 
Coll trust 5s 1951__._._-- 97% =. Util om notes '29.M&N 100 eds g 5s Mar 1 1941 Wa —— 

ie Gas Lt ref 58 1934.._A&O| 100%! 101 notes  ~Saeeee M&N 100 | New Rochelle Wat 5s 1951 
1st M coll tr 54s '53 ser O.F&A| 103'4| 103% Ba a o----~ M&N 98% | series A......-----.-..- M& 100 
KY, gold notes 1935- a 100% wmeées mie Etna & Shar See Phil Co N Y Cent Elec Corp— 
wake Boke "eee 1935-5 a & Elec Milwaukee Coke & Gas Co— Ist M 5348 1950.__.--_-- Mas 102 
Wake Sh Elec Ist con g 68'33_J&J| 76 78 || 1st Moef 7%s 1933_--.-- F&A ..--||New York Edison Co— 
Gen gold 5s Feb A 933___F&A 44 47 aietiee Elec Ry & Ligh — lst lien & ref 64s 1941_--A&0O) 115% 
Lor & Clev g 58 '27 op '17_J&Jd 95 96 Ref & ext 4% F 31 opt. J&J 97% lat | & ref 5s ser B 1944.__A&O 103 
Sand Frem & Sou 5s 1936__J&J Gace ‘eis ted Gen & ref g 951 o t.-J&D 100% |N Y Gas, Elec “Lt, H& Ces 
Tol Frem & Mo 6 Ks 19 Ist & ref 5s 1961 ser JS& 98 | Ist g 58 Dec 1 1948____--- 106 
Extended to 1933____--_- 78 Milw Light, Heat & Trac— | Pur oe coll tr 4s 164077 7Fas 92 
Lake St Elev RR—See Chic & O ak?h E lec Ry Ist g 5s gu 1929 ons, --Hat 100% Ed El lll, N Y, con g 50°95_J&J oe 
« el & Gas 58 1927--__ - 99% Milwaukee G L Ist 4s '27__M& ----|} Central Un Gas Se 1937. Ja 100% 

Laurentian Power 6s 1936_..J&J| 100%) 101! %| Milwaukee Northern Ry— || Equitable Gas 5s 1932....M& 100 

Laurentide Power 5s 1946_-.J&J| 100% onde jst Se Apr 19031........-- A&O 98% New Amster Gas 5s 1948-_ Ts, 98 
Gen M 5s 1946________- r 99% __..-| Minn Anoka & Cayuna R'ge RR || NY&ER Gas Ist g 50 '44_J&aJ 100% 

caperere (Mass) Gas & Elec— |  f 2 Tee paeaee M&N are Ce Pil sansedaeee JaJ secs 

let M 44s 1940 ser B____. F&A 98% _.--| Minneap G L 5s Feb '30___M&S 100 NY&Westch Ltg 4s 2004. 384 81% 

Lehigh Power Securities — | 6% gold notes Feb 1930_-- 102% Deb g 5s 1954 op s&s 100 
Deb g 6s 2026 series A____ F&A 93% 93% ‘Minn Gen El Ist 5s 34 op._J&D 102 | North Un Gas 58 1927-_-- Man 100% 

Lehigh Valley Transit— \Minn St Rys—See Twin C’y R T || Standard G L 5s 1930. MAN 100% 
lst M g 5s Dec 1935 opt.__M&8 95 $7 Minnesota Power & Light Go - N Y Municipal Ry Corp— 
let M g 4s Dec 1935 opt__M&& 86 88 lst & ref 6s 1950__.._--- M&N 106 lst mtge Be 1966 i cna Jas f a 
Oons gold 4s 1935______. J&D 80 me Ti. 2 hl J&D 98144 IN Y & Pa Telep & Teleg Ce— 

Ref & impt g 5s °§602273&D 79 80 |!Mississippi Power Co— Gen s fd g 4s Nov 192 -M&h shade 
Leh Val L & P 5s 1943__. A&O 99% heels Ist & ref 5s 1955 ‘ M&S 95% IN Y & Queens Elec Lt & Pow— J 

Lex Ave & Pav Fy—See N Y Rye Mississippi Power & Light— lst cons g 58s Aug 1 1938- "FEA 100? 

Lex (Ky) Ry—sSee Ky Tr & Term ist & ref 64s 1943 ser A__-J&D 105 |NY&Queens Gas Ist 5s '34__F&A eater 

Lincoln Gas & Elec 5s 1941_J&D 96% ited | Btesteatp oR 4 Pow 5s °51__J&J 101% |N Y & Queens I Ry 4s '46_A&O f 5 

Lindell Ry—See United Rys(StL Sink Ai deb 7s 1935.....M&N Petes Steinway R s 1922__J&J f sane 

Little Rock G & F 6s 1937- _M&N 9844) 100 Missouri Edison El 5s 1927_F&A 100% |New York Ra boon ‘8 Ly oe 

Little Rock Ry & El 58 '33_A&0| 101% __.-||Missourt Power & Light— Prior lien 6s 1965 ser _-J&J 4 
Set & ext 6 Os Ds tests 101% soo ier lst M 5s 1955 Ser A_..-M&B 99% Adj eames 6s Jan 1 1965 Apr. f 27% 

Lockhart Power 5s .. B~ 98 100 Mobile Elec 5s ‘46 op '10__M&N 99% Partici rects—-See Stocks 

Lockport & Olcott —See I Trac (Buffalo) ||Mobile Gas imp & ref 7s '51 J&D _..-||New Yor ilways— 

Long Is! Ligmting 5s "1936-- Ms 101 102 ||Mob Lt & RR Ist g 5s '37- -J&D ete ist. RE & ref 4s '420p'16.J&J f 58 | ---. 
Istref 6s 1948___..._____. 107%| 108 Cons g 5s 1941. &8 wane} Guar Trust ctfs of deposit...f 58 ‘ -.-- 
Ist & i. | ‘Se Me TT 5 ser BI~ Mae 99 9914 ‘Monmouth Cons Wat 5s '56- Jep .---|} Adj ine g 5s Jan 1942- 3 A&O f 3% 7} 
Secured g 6s 1945_______- &J| 102 103 ||Monongahela St Ry—see Phil Co Bankers Trust ctfs of de 3% 10 

Borain & Cleve RR—See Lake Sh|Elec Rly Monongahela Valley Traction— Bleeck St & FF Ist 4s '50- J 45 _ 53 

bes Angeles Gas & Elec ae TT lst M g 5s °42 opt ‘22... _J& 93 Bway & 7th Av Cons 58’43 j&D| 70% 71% 
Ist & Are g 5s 1980 opt_._.M&8/ 1014} 102 ||Monongahela Valley Water— Ctf dep stpd June "26 int __-| 69%| 70% 
Gen & ref g 78'31 B --J&D| 105 106 lst 54s 1950 series A___J&J soe Bway Surf RR Ist 58 '24._J&aJ 82% eres 
Gen & ref 6s 1942 ser Db: Mes 1084! 109'%||Monongahela West Penn PubServ Cen Crosstown Ist 68 '22-M&N f 110% =see 
Gen & ref 5348 1943____- M&S} 104'4| 105 lst lien & ref 5'48 Ser B'53 F&A 98 Col & 9th Ave ist 58 ‘93-M&8Sf 13 15 
Gen & ref 5448 '47 ser E__J&D} 104%} 105 Montpelier & Barre L & P Co— Eighth Ave ctf ind 68 '19 F&A sf 85 ‘ae 
Gen & ref 6s 1942 ser G__M&S| 108%) 109% Ist ref 58 1944........_- 97 Lex Ave & P Fy lst 58g ‘93 Mas f 35 38 
Gen & ref 5348 1949serI__A&O} 103%) 104 ||Montana Power— Second Ave con 58g" 48 gu_ A . 1% 
a + & E 58 1934... J&J| 101% neét Ist & refs f 5s '43 op '18__J&J 101% Trust Co certifs of deposit__'f 1% 
fos Ang Pac Co—See Pac El] Ry Montreal Lt, Ht & Pow Co— Receiver's certificates 1914__'f 43 

Los Ang & Pasad—sSee Pac El a Ist&coll tr A 4%s '320p'12 J&J 98 Sixth Av RR pur M 5s '65_J&J f 85 

Los Angeles Railway aed Gold 5s 1933 opt 1913____A&O a eal South Ferry Ist 5s 1919, 480 eaee 
let & refsfg 5s 1940_____ J& 8234 _...||Montreal Tramways— Third Ave—See under ‘ 

Los Angeles Ry 5s {038 7ARO 95 95% Ist & ref g 58 1941 « opt. .- Je 7 34th St Crosst Ist 5s "06. A aoos 

tos Angeles Sub Gas Co oes dee Gen & ref 5s 1955 series A_A&O 931%'| 23d Street Ry 5s 1 i962. dad 634 
Ist lien coll trust 7s 1938_M&S| __ __..|| Genl & ref 5s 1955 Ser B_A&O _.--||N Y & Richmond Gas Co— 

Louisiana Power Ist 6s '44__J&D} 10314| 105 Morn’'side El] StRy—See Phila Co lst ref M 6s ae series A_M&N — 
Louisville Gas & Electric Co— Mountain oan Telep Co— lst ref 6e 1952.........- MAN sh aba 
1st & ref 58 1952 ser A__M&N/| 100 100%|| Gen 5s 1938__....___._-- Fad 101 |INY State G&ECorp 5 4s '62AKO 104 

Ist & Es O's9 1954 Serr B_M&N| 103%} 104%) Mountain Seates Power Co— tf f. ernie J& — 

Loulsv L "53 unstmpd_A&O} 101 102 Ist & ref 58 1938__.....- I&J 96 ||\New York State Rallways— 

Louisville 7 con yA 58 g “30. jas 9144| 9234|| 1st M 68 1938 series B -__J&J 102 lst con g 40 ‘62 0p '13-M&N| 5 3 
2d mtge “Ae hs omesinal me 8234| ..--||Mt Wash St Ry—See Phila Co Ist con 6 4s 1962_-.__--- M&N| 6: 664 
Gen ) See 72 74 Muncie El L Ist 5s ‘32 op ‘12 J&JI 101 N Y Steam tT cqeanmed MAN 037 104% 

Louisville Water Bee under toa sville, |p. 50. ||Muncie Hart & Ft Wayne Tr— ret eo M&N| 9: — 

Lower Austrian Hydro-Electric— 7 Ist 5s g 1935 pS one 1925... -J&J 20 ||N Y & Suburban Gas—See Westc : Ltg 
meee BOF 3 Sean 854%) 86 IIM&Uctra ee Un Tr of Ind N Y Tel Ist 4%s'39 tax ex_M&N 99 

0 (Pa) a. & Electric— Muncie W W 5s Oct 2 °39__A&O wate Deb 6s Feb 1949______- F&A 110% 

let re Ses 5s'48 op '13.A&0O} 100%) 101% ae Gas (Albany, N ¥)— Ref M 6s Oct 1941____-_-- A&O 108% 
ist & ref 6s 1954_________ M&8; 106 y% 107 lst } s 1952 ser A___ “Aso 107 N Y Westch & Bos Ry—See Stea 

Debenture 7s 1944.______ J&J' 108% 109%)||Municipal Gas & Elec, Roch— |Niagara Falls Power 58 1932_J&J 101% 

Lykens Val L & P 68 1945__M&8_ 102 104 Ist M g 4s 1942 opt "12_A&0 as sage Ref & gen 68 Jan 1932._.A&0 105% 

— & Boston RR—See Eastern Mass St Ry Munic Service 5s i | ae M&s 16 93 lst & cons 6s ser AA '50_M&N 105% 

n Ry & Light Ist 5s '53_J&J 99% 101 Col tr s f 6s 1956_____.__- & 4; 96 Niagara Falls hednny 4 5e 1927_-_-- ooce 

Madison Co (Ill) Light & Power— | Muskegon Tr & Lt Ist 58°31 M&s lg 92 | Niagara Lockport & Ont Pewer— 

let g 58 1936____._______ 99% 101 Muskogee Elec Tr 5s 1934 M&N ie isis ist & ref 5s 1955 series A, B20 100% 
n Gas & Electric Co— Mutual Telep( Pa) Ist 5s 1945A&O %! 101 Norf & At] Term—See Va Ry & P 
lst ref 58 1940 ________ A&O_ 100 ----||Nashville Railway & Light— 
Gen & ref 5s 1950_______ M&N, 100 oltad Cons g 5s 1953 opt 14 S208. 309 100% 
n Railways | Ref & ext gold 5s 1958___J&J 96 
BOE OB BONO sc ncececccce M&N) 74 80 McGavock & Mt Vernon— 
2d series 6s July 1937__._J&aJ 105 
bBasis J 1'ai8 yewe cludes accrved interest. k Last sale. 





n Nominal. 


r Oenadian price. 


$s Sale price. 
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PUBLIC UTILITY 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


BONDS 








Bonds. 


Bid. | Ask. 


Bonds. 


| pia. | Ask. 


Bonds. 





Norf & Ports Tr—See Va Ry & P 
w Worfolis Bt lat n ho 1On6 to 

'o aS 
North American Raed: 


Co— 
8 f ¢ 60 Mar 1: 15 Bow 4-eels 
8 f g 6%s 1948 ser B 
North Amer Light & Power — 
8S fdeb 5 8 1956 ser 8____J&JI 
North Caro 


H 

(Hoboken, N J) “bs 1938. ASO 
North Jer St a P 8 Corp 

North Shore Electric 

let & ref g 58 ‘40 op '20_-_A&O 
North Shore Gas po at sues TN 

Ist gold 5s 1937 F& 
North Calif yy 5s P9327 3&D 

hk & cons sf 5s ‘48 op '15__J&D 
Northern Conn Power Co— 

Ist & ref 54s 1946- M&s 
Northern El] Co Ltd 5s 1939_J&D 
Northern + ¥- Co (wisseae) 

lst mtge 6s 1929 &J 
North Iud Gas r Kl] 6s ‘62 WEN 

lst ref 5s 1929 &O 
Northern N Y Utilities, ee 

ist M & ref 5s 1963 &J 

lst lien & ref 7s 1946 A__M&N 

ist lien & ref 6s Ht ah B_._.M&N 

lst 1 & ref 6s 1943 © M&N 

let | & ref 54s ser D'49__J&D 

Ist 1 & ref 5s 1955 ser E__J&D 

Watertown L & P 5s 1959_J&J 
Northern Ohio Power— 

10-yr 7s 1935 PRA 
Northern Ohio Trac & Light— 

lst consol gold 5s 1933... Ja&J 

lst consol gold 4s 1933_.._J&J 

lst lien & ref 58 1956 F&A 

Gen & ref 6s 1947 ser A__M&S 
Northern Ontario Lt & Power— 

Sinking fund 6s 1946__._J&J 
Northern States Power Co— 

ist & ref 5s 1941 A 

lst & ref 6s 1941 ser 5... B50 

ere S S SG oceceaoae 
64% gold notes 163377 7a 
lst he 6s 1948 ser A___._.M&N 
% notes 1940 J&D 
Northern Texas Electric Co— 

oll tr s fg 5s 1940 Sat, , Shs 
Northern Texas Traction Co— 

lst g 58 1933 opt ‘O13. dad 
Northwestern Electric Co— 

lst gold 6s 1935 
Northwestern Elevated (Chic)— 

ist mtge 5s 1941 opt M&8 

Union El Goop)s 50g *45.._.A&O 
Northwest Gas Yoke (Chic) 

Cons g 5s Dec 1 1928._._.Q-M 

Cicero Gas gen & ref 58 °32_J&J 
Northw Teleg—See W U Tel 
Norwich (Ct) ae & E g 5s'27 ‘Fas 
Nova Sentia Tr & Pow 58 1946 

Gen mtge 7s 1952 ser A. B20 

Gen Gas 58 1445 Ma 
Ohio Gas & Electric— 

lst sinking fund 6s 1946_M&N 
Ohio Pow ist 7s 195] ser A. J& 

let & ref 58 1952 ser B 

lst & ref 6s 1953 M&s 

ist & ref 4\%s 1956 ser D.J&D 

Deb g 6s 2024_______._._J&D 
OQhio Public Service Co— 

let M & ref 74s ‘46 ser A_ 4&0 

lst & ref 7s ‘4 P& 

Ist & ref 6s 1953 series C_ wan 

ist & ref 5s ‘54 ser D____M&8 
Qhio River Edison Co— 

Ist m sf 6s 1948_______- J&J 

aoe. 8 8. fF Be 19blecncceen J&L 
Ohio State Tele hotic 

Conus & refs f 48-58 1944._J&J 
Ohio Water 6s June 1933 
re Gas & Electric— 

lst M 5s 1950 PS — 
Debenture gold 6s 1940_- “Mas 
Oklahom=s Ry Ist & ref 5s'41 J&. 
Old Dominion Pow 58 May 15 ‘51 
Owmwabs & Council Bluffs 

lst consol g 5s 1928 -- 

Omaha & Coun Bluffs Ry & 

ist cons g 5s Jan 1 1928- 
Ontario Pow 58 '43 op to '13_F&A 
Ontario Transmission Co Ltd— 

lst gu g 5s 45 op bef ‘16. M&N 
Orange & Pas Val y—See PSC oR 
Oregon Elec Ry 5s '33 opt. _M& 
Ottawa Elec ist g 5s 1922 TED 
Ottawa & Hull Pow 6s 1948 
Ottawa LH & P 6s 1953 
Ottawa Traction— 

lst M & col 5s July '55._J&D 
Pacific Coast Pow 5s 1940_M&8S 
Pacific Elec +4 g 5s 1942 dad 

Los Angeles Pacific Co— 

Ist ref g 4s 1950 opt '15__J&J 
L A-Pac RR con 5s '31_A&0 
LA Pa RR Cal 5s '43._M&S 

Los Ang & Pas 5s g 1928__J&J 

Pasadena & Mt L 4s '30__.J&D 
Pacific Gas & E] ref 5s '42___J&J 

lst & ref 7s 1940 series A__J&D 

lst & ref M 6s 1941 ser B_LJ&D 

ist & ref 54s 1952 ser C_J&D 

lst & ref 5s 1955 ser D___.J&D 

Gen & ref 5s 1942 
Pacific Gas Imp 4s Sept '30_Q-M 
Pacific Light & Power Corp— 

ist & refsfg 5s 19510 Pas 

Pac L & P Co Ist 5s '42___J& 

Guaranteed . 
Pacific - ry tt ‘or 

Secur z 68 194 
Pacific Pow & L Ist 5s aa--Pee 

lst lien & gen M 8s 1930__F&A 
Pacific Teleph & Telegraph— 

lst & coltrsfg 5s 1937.-_J&J 2 

Ref M 5s 1952 series A___M&N' 
Parr Shoals Pow 58 1952-.__AkO 
Pasa & Mt Lowe—See Pac El Ry, 
Paterson Ry—See Pub Serv Corp 
Paterson & Passaic Gas & Electric 

consol gold 5s 1949 M&S 





98 % 
99 


102% 
104% 


92% 


96 
94 
89 


101 


101% 
97 
95 
97 
31 
93% 
70 


101 — 
100% 
64 


69% 
100% 
95 


83% 
96 
9 


103% 
102% 
99% 


101% 
101% 
97 


1021 | 





994 
100 


103 
104% 


94% 


eicll 


103% 


86 
82% 


100% 
100% 


91 
100 
100% 


' 
Pawtucket Gas 4s 1932___..M&N 
Peekskill Lt & RR 5s 1930__.A&0 
Peninsular 1's hone 
lst 5s 
Conv of 8 fi 
reas Coates ht & Power Co— 


Penn Public oe ay 5s 1962_F&A 
Ist & ref 5s 1954 ser D___J&D 
Pen . lvania Edison Co— 





|! 1st ref 544s 1953 ser A_ 


| pelerens Gas & Elec Co— 


eek ord Ra 


Ist M 6s 1946 


Ist | & ref 54s '55 Ser A M&S 
Deb 6s 1976 Sy ny warr) M&S 
‘|!Pennsylvania Lt he Ss 1940___Ja&J 
|Pennsylvania-Ohio tL. & Lt— 


Deb g 6s 1939 &J 
& L 5s '31- 385 
Pennsylvania Power Co— 

lst mtge 5s 1956 
‘Pennsylvania Power & Light— 

Ist & ref 7s ser A 1951___F&A 

lst & ref 5s 1952 ser B___A&O 

lst & ref 6s 1953 ser C__.M&8 

Ist & ref 5s ser D 1953__._M&8 
'Penn Water & Powers f 5s "40J&J 
.._A&O 
\Pensacola El] Ce Ist 5s °31__F&A 
'People’s G L & Coke, Chicago— 
lst cons g 6s 1943 A&O 
bya gold 5s 1947 
Chic G L & C Ist 5s 1937- “J&I 


| Ist & ref 5s '54 ser A.--3&g 





Consum Gas Ist g 5s '36._J&D 

Ind Nat G&O g 5s '36 gu_M&N 

, Mutual Fuel Gas g 5s ‘47 M&N 

; || Peoples Light & Power CoP. 

Ist lien 54s 1941 

Conv 5% % notes Dec 15’ 26. 28), 
with warrants 2 REN PT ae 





Peoria Bicom & Champ Trac— 

| Ist gold guar 5s 1936._..M&N 
\Peoria W W Co pr 1 5s *48_- 

lst con 4s 1948 


Philadelphia Company— 
Ist coll trust g 5s 1049.._Mas 
Cons M coll tr g 5s 1951_M&N 


Stamped 
Ist ref & coll tr 6s '44 ser A pea 
Conv deb 5s 19 &S8 
Alleg Belle & Per 5s 1935- ato 
Ardmore Street 5s 1958.._A&O 
Central Trac Ist 5s 1p. Jee 


&O 
Duquesne Light 6s 1949" “Ya 
Ist & coll tr 54s ‘49 B_J&J 
Duquesne Trac Ist 5s '30__J&J 
Fed St & P V 5s May 1 ‘42. ifs 
Ft Pitt Trac Ist 5s 1986. =4 &D 
Millv Et & Sh 5s 1923. &N 
Monong St Ry 5s ¢ 1928- wep 
Wilk & E Pit Ist g5s'29.-M&8 
Morn’side El St Ry 2 ¥ a 
Mount Washington 8 
Ist & coll tr 5s 193 YA&O 
Pitts Alleg & M gen fe 30 A&O 
iy & Bir Tr 5s g 1929 M&N 
BK&A Trac 65 1931.__M&8 
Brownsv Ave 5s 1926.__F&A 
w Liberty Ist g 5s '30__J&J 
Pitts & Charleroi 5s '32._M&N 
Pittsb Rys 5s 1953 ( 
Pitts Trac Ist 5s 1927_..A&O 
So Trac Ist & coll tr g 5s'50 A&O 
2d Ave Tr Ist 5s 1934__._.J&D 
Gold 5s July 1933_..-._J&J 
United Trac 5s 1997 ctfs_ 774 
West End Trac con 5s '38_J& 
Phila Elect Ist 5s 1966 
">? & }. =a 
lst lien & ref he! 499) 
Ist & ref 5 
lst lien & re 
First lien & A. 5s 1960_. J&J 
Philadelphia Flec Power Co— 
Ist mtge 5%s 1972 P&A 
Phila & a St wa 


Ist 5s 1955 
ad Transit— 
7 opt sf__FP&A 
17____M&S 
M&s 


Coll tr g 5s 1¢ 
S f guar 5s ‘62 co 
6s gold 19 

Eq tr 5 33 (s- 

Eq 5s 26." 34 (yr) - 

Darby Media & Ches St Ry 
Ist 44s °36 opt ‘16 gu-_J& 
Hest Mantua & Fairm 54s '34 
Market Street Elev Pass Ry 

Ist g 
Union Traction— 
Elec & Peo 4s tr ctfs '45_A&O 
People’s Traction Co— 
P P Ry tr ctfs 48°43 _P&A 
W Phila Pass 2d 5s 26 M&N 
Extd at 5%% to 1956.-_-- 
Philadelphia Suburban Gas & Elec 
lst M & ref g 5s 60 0p '15 F&A 
Gen M 6s 1969 4 4 
Ist consol 6s 1 





1943 &D 
.--||Phila & W Ches Tr 4s 1954. 3e3 





Phila & West Ry 5s 1960 JI&I 
|Piedmont & North Ist 5s 1954_J&J 
‘Pine Bluff Co 5s 1942 &J 


| Pitts Alleg & Man—See Phila Co 
Pitts & Birm Tr—See Phila Co 
Pitts & Charleroi—See Phila Co 
P McK & Con—See W Penn Rys 
Pittsburgh Trac—See Phila Co 
|Pittsburgh Rys—See Phila Co 
Pittsburgh Utilities Corp.— 

2-yr 5% notes Apr15'28_A&O15 


"|'Pontiac Light Ist 5s 1927- -J&I) 


103% 


(Portland (Ore) Elec Power Co— 
Ist 1 & ref 6s 1947 ser B__Mi&N 
lstl & ref 5%s 1951 ser C-M&N 

||\Portland (Ore) Gas & Coke— 


| 
J) 





Ist & ref g 5s ‘40 ad °20.-J&J) 
lst general 7s 1940 J&S 
Portland Gas Ist 5s 1951_FP&A' 


93 
95 


100% 
119 


RISA 


\m en 
\P\P 


102% 
75 
84 


91 
100 


86% 


99 %| 
91% 


100% 
96 





994 
104% 


v9 | 


95 


Portland (Me) RR 3 
1& m 5s 


8 1951- Jag 
1st M& 


J 
m Elec ist 4 "35. _J&J 
Portland (Me) Water 4s '27_F&A 
Porto Rico Rys, — 
Gen & ref 5s £ 
Porto Rico ‘Telep e 2 644-- J&D 
Potomac Edison Co— 


Potomac El Pow 5s '29 op__J&D 

Cons M 1936 7 Fett - - Jee 

pet be 1953_...A&0 

Refunding 7s 194 A&O 
Power Corp of N 

Ist M 6%s 1942 “Ser A._M&N 


i Ser B__.M& 
Deb g 6s 1 F&A 
Power Secur Soll ly 6s '49_._.J&D 
Incomes June 1949 
Prov Secur—See Steam RR’s— 
Public Service Co of Colorado— 


1st & ref 544s '54 series B. M&S 
Public Service Co of Nor tl— 
Ist & ref g 5s 1956 op '21__A&0O 
Ist ref 54s 1962 series A_J&D 
lst & ref 5%s 1964 series B_J&IT 
Ist & ref 5s 1966 series C_M&N 
Public Service Co of Oklahoma— 
First & ref 5s 1966 ser C_M&N 
Ist mtge 5s 1961 ser C____M&S 





Public Service Corp of N J— 

Trust certs 6% perpet.__..M&N 
Secured 6s 1944 F&A, 
Secured 5 %s 1956 J&D) 
Gamége Sub Ist 5s 1946. _J&J 
Cons Trac Ist 5s 1933._._..J&D 
Eliz Plainf & Cent Jersey Ry— 
lst g 5s Dec 1 1950__._J&D 
Elizabeth & Trent 5s '62_A&0 
J C Hob & Pat 4s 1949. _M&N 
Newark Pass con 5s '30 &J 
Newark Term Ry 5s '55_-J&D 
cons 5s '28__J&J 


N Hud Co R 
Nor Jer St 4s 1948.__M&N 
Or & Pass Val Ist 5s "38. -4S8 
Paterson Ry—Con 6sg'31_J& 
2d 6s '14 ext 5% to '44_ AKO 
Riverside Trac 5s 1960._.J&D 
So F any | Gas El & Trac 
rg 5s Mar 1 1953-_M&s 
Publiz ‘Bervieo Elec Pow Co— 
lst M sf 6s 1948 A&O 
Public Service Elec & Gas Co— 
lst & ref 544s 1959 A& 
Ist & ref 54s 1964 
Public Utilities Evansville— 
lst & ref 6s 9 
Puget Sound Power Co— 


Puget Sound rag | 
Ist & ref 5s 194 
Ist & ref 5s 1931 ee B_F&A 
Puget Sound Electric Ry— 
1st consol g 5s ‘32 . _P&A 
Tacoma Ry & a 1 - A&O 
Wash Coast Util 6s 
Quebec Power Co— 
Ist M sf 6s 1953 ser A_A&O 
Quebec y | Lt H & Pow— 
Cons s 1939 opt 
Queens 
re Shs ccmebeomene ed 
es BS BUiban + cocvenecaes M&S 
Quincy (Ill) Gas Elec & Heat— 
Ist cons g 5s 1935 -. ‘'10_M&8 
Quincy, G & E 5s 1929.__M&8 








103 34} 
10714 
07 4)! 
07 
02% 
102% 
78 
86 
10014 


97 
87 


104% 


| Rap T 


» Ry 58 1932 - mo 
ater 5s '31_M&N 
|Rallway & ight Sec 5s var 
r St Ry—See Pub Ser Core 
|'Reading Trac 6s 1933_---_--- 
Rhine-Westphalia El Pr (Germ’ 
| Mtge g 78 1950 M 
Rhode Island ar 4s 1950__J&J 
{Richmond (S I) Lt & RR— 
Ist coll tr g 4s 1952 
Rio de Janeiro Tram Lt & P— 
Ist g 5s 1935 
Riverside Trac See Pub Ser Cor 
Roanoke G L 5s 192 A 
Roanoke Ry & ir 5s 1 
Roanoke Tr & Lt 5s 1958__F&A 
‘Roanoke W W 5s 1950 Ia 
Rochester Gas & Elec Corp— 
Gen M 7s 1946 series B__M&S 
Gen M 5s 1948 series O.M&S 
Roch Ry & n 5s '54 opt___.J&J 
Tax exemp 
Roch Ry ores 5s ¢ 1980. -A&0 
2d 58 g 
Rochester E Pama RR— 
Ist M conv 5s 1957 M&N 
Roch Telep gen 5s 1933---A&O 
lst & ref 6s 1946 
Rockf Beloit & Zanesv 5s "30 A&O 
— (ill) Electric Co— 
& refs f 5s '39 op '14- Bas 
m1 “Gs Ry & L 5s '46__A& 
Rome (N Y) Gas, Elec Lt & P— 
Ist 5s 1931 J&D 
lst ref 5s 1946 
Rumford Falls Pow 4s 1945-A&O 
Gen M 4s Dec 1929._-_J&D 
Rutland Ry Lt & P Ist 5s'46_M&s 
Sacramento Elec Gas & Ry— 
Cons 5s Nov 1 1927 M&N 
St Charles St RR—See N Orl Ry 
St Clair County (Ill) Gas & El— 
1st cons guar 5s 1959__.-M&S) 
St Joseph Gas—lst 5s 1937. _J&J 








100% 
100 4) 


100% 


96! 2) 


100 | 
105! 4 | 
101 


Sst pacene Ry, Lt Heat & Power— 

lst g 5s 7 ov 1 1937 N 

St Joseph Water 5s 1941- 

\/St Louis RR—see Un KKys (St L) 

‘St Louis Springf & Peoria RR— 
ist & ref £°, g 5s '39 opt. J&N 

Louis & Springf 5s '33_J&D 

St * & Sub Ry—See Un R ise L) 

St L Tran—See Un Rys rs ( t 

|, St Maurice Power L 

Ist M 6s 1953--- 





Li 
lst g 5s Nov p 1936 op--Mae 4 


Dr 
or Gas & El 5s "52- “183 


aa r 


93 
103% 
99% 


81 


9314| 


Ve 
wet 


Com Mero: 


-—-o 
Cy . 
RN 


' 
! 


©: 
on m=O Oot: 





1 
it 
ft 
st 


& 


SAR A 





f This price includes accrued interest. 


k Last sale. 1 In London. 


n Nominal. 


r Canadian price. 


s Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


[ VoL. 123. 
























































Bonds. z Bid. | Ask. || Bonds. Bid. 
St Pau! City Ry—See Twin C ity | RT ; \Southwest G & E 58 1932..F&A| 97% 
St Paul Gas Light— Gen M 6s 1957 Ample N 9) 
Gen gold 5s a oad 101%! 102 ||Southwestern Light & Power— 
Gen & ref 5%s 1954 ser B.J&D)| 102 7 1033 Ist & col 6s 1937_._......M&8; 100% 
Gen & ref 6s 1952- “J&J| 105 | 106 | Southwest Power Co— 
Salisbury & Spencer—See No Car\o Pub Slervice Ist M 64s 1944 series A-M&N| 101 
Salmon Riv Pow gu 5s "520p F&A) 102% 103 7 4 Southwestern Power & L ight— ’ 
Salt Lake Term 6s 1935....-J&D| 65 72 |i Ist Hen Se 1943._..._-..-- J&D| 96 
Salt River Val Water Users Assn| Deb g 6s 2022 series A - M&S 97 
Ge 1038...- F&A) 101 105 ||Southwestern Public Service Co— i 
San Antonio G & E 581949-M&S| 98 99)}4||_ Ist Msf6s 1945serA_...J&J) 97 
San Antonio P ublic Service— S W Missouri RR 5s 1931-_M&S Fn ates a 
Ist ref 6s 1952 series A- J&J; 105% -.--|| 8S W Mo El Ry ref 5s °23 “M&Sif 9 J 
San Antonio ‘I'r Ist '49_M&8| 94 9514||\Spe Br’k Wat Ist ref 5s '65_A&O| 100% 
San Diego Consol Gas & Elec— _| \Spring Val Wat Ist 5s ‘43..M&N/ 99% 
Ist g 5s 1939 opt 1914___M&S; 1014; 102 Springfield £0) Lt, Ht & Power—| 
Ist & ref 6s 1939 ser A_- wee 10342) 104 All Ist sf g 58 1929..______- F&A! 100 | 
Ist & ref 5s 1947 ser B__-. | 100% 100 ‘| General & ref 5s 1933_-.-A&O 99 4%) 
Ist & ref 6s 1947 ser C &S; 104%) 105)2||\Springfield & N E Tr— 
Sand Frem & So Ry—See Lake Sh] E! Ky —“— -  iiesae oe J&D) 84 
San FranG & E 4148 1933. _M&N 9814 99 4% ‘Springfie ld (O) Ry Ist 5s °35 M&S) ae 
DU GUE oe a acta 97% 98 || Ist M 5s 192 -1935. -. a : -waes 
San Joaquin Lt & Power Cor Standard Gas & Elec of De laware| , 
Ist & ref g 6s '50 ser A__- FeAl 1044%4| 104%)| 6% g notes 1935_-.-.-----: & 99% | 
SD SRO gee ee neon wae Debenture 6s 1951... ---- F& Al 9s }4) 
SY > ee 5 ae wi ‘ ..--||Staten Island Edison Corp— 
Unif & ref 7s 1951_______M&S| 10714 - Ref & impt 6! 48 '53 ser A. J&J| 106%) 
Unif & ref 68 1952 ser B__M&S| 106 107 Steinway Ry—See N Y & Queens|Co Ky 
Unif & ref 6s May 1'54 E.M&S/ 103 103% |\Suburban Gas Co of Phil: er 
San Joaquin L ight & Power | Istsfg5sApr1'520p'07 A&O| 102 
Ist 5s 1945 opt aft 1910 J&D, 101%] 102!4||Superior W aoar, L ight Power— 3 
Santiago (Cuba) El Lt & Tr— Ist 4s S32 ea yeh 95 
Ist g 6s 1959 opt 1919 ds 99 101 fl. Seat Be 1608... acca coest fer 
Sao Paulo Tram Lt & Pr, Ltd |Syracuse Gas 5s 1946_- mrs] 100 
Ist g 5s June 1 900. “Jap 96% 97%4||Syracuse Lake Shore & North— v 
Sauda Falls Co Ltd— \’ Ist M g 5s '47 opt "17 _.M&N|f 15 
Ist 8 f 5s 1955 ser A_____- A&O, 95%) 96 |/Syracuse 1 ighting 5s ¢ 1951-J&D) 102% 
Savannah Elec & Power Co— | \Syrac Rap Tr Ist g 58 1946-M&S| 74} 
lst & ref 7'4s 1942 ser A__A&O} 107)2| 109 || 2d mtge g 5s 1930----.---- J&S 720 
Savannah Elec Co 5s g '52_J&J 97 98 14|\Tacoma Ry & P-—See Puget Soun/d EI lec 
Sayre (Pa) Elec 5s 1917____A&O 98 100 ee Electric Co— 
Schenectady Railway Co— ist M g 5s 1933 sf op.--J&D} 100 
lst M 5s 1946 opt 1919.__M&S|_ 61 63 Tenesssee Electric Power— -- 
Schuylkill Trac Ist 5s 1943.-A&Of —--- ninma ist & ref 6s 1947 ser A_--J&D| 10434 
Scioto Valley Railway & Power— Ist & ref 5s 1956- -J&D 97 
Ist s f 6s 1943 &D — ...-|/Tenn Pow gu 5s 1962 opt..M&N| 9614 
Scranton Elec 5s ‘37 opt ‘12- J&J} 102 103. |\Tenn Water Ist 5s 1946..-M&S/}  ___- 
8% gold bonds Jan 1931..A&0, .---| ..--||/Terre Haute Indianap & East—| 
Scranton Ry—Ist 5s Nov’ 32- Jes} 76 79 Ist & ref'sfg5s'450pt..A&0) 76 
Ist & ref 5s 1947- F& 78 80 |lTerre Haute Traction & Light- 
Scran Trac Ist 6s ¢ 1932. MA&N 94 ae. Ist con M g 5s 1944 -M&N| 93 
Scran & Wilkes-Barre Tr C op Terre Haute El 5s 1929_.-J&J 99} 
Coll trust 6s 1934... - A&O 98 100 Terre Haute W W Corp— 
les & vet Se 1061........ &A 85 86 lst M 6s 1949 ser A___--- J&D;) 102 
Seattle Elec Ist B 5s '30 opt- F& A| 100%} 101 ist M 5s 1956 ser B F&A) 93 
Con & refg sf 5s 1929____F&A| 100 101 |\Texarkana G & E 5s 1930- -- 4&5 99 
Seattle-Everett Traction— Tex Elec Ry deb 6s 1942...-J&J| 30 
Ist M g 5s 1939 opt 1914__M&S/ 924 94% Ist & ref 5s 1947 - - &J 45% 
Seattle Ltg Ist 5s ‘44 opt "10-M&S} 100 ets Tex Trac Ist 5s 37 opt-_-J&J ae 
Ref g 5s 1949 opt 1914.__A&O) 93% 94 %4|\Texas-Louislana Power Co— 
Bee OS G8 1906. ..ne---cos F&A 98 4 99 4 Ist 6s 1946 series A_____--J&J 95} 
Second Ave— See N Y Ry Texas Pow & Lt Ist 5s’ 37.-J&D 99 * 
See Phila Co— Deb k Ge 3023 oer A....-- &J 98! 
Seneca Pow © orp 68 1946._M&S coe- ..--||Third Avenue Ry (New Yorie)— : 
Shawinigan Water & Power— lst ref g 4s 1960 opt aft ‘14 J&J 62% 
lst cons s f 5s 1934 -J&J|} 101%) 101% Adj ine g 5s Jan 1960 opt-A&O\f 542 
lst ref 54s Jan 1 1950-__J&D]| 104 104% Third Ave RR Ist 5s g '37-J&JI 97 
| 24.4 2 See J& 105%) 105% Dry Dock E Bway & Batter " 
Sheboygan Elec—See East Wis Eljec Co Ist 5s gold 1932_---.--- J&D) 86% 
Shenango Val Water 5s 1956A&0O asus iets Gen ref M ser CincJan1s50\f 6 
Shreveport Rys Ist 5s '27-'44_J&J ere mae 42d St M & St N Ist 6s 1920 ext . 
Sierra & San Francisco Power— at 5% to 1940 -M&S| 934 
lst g 5s 1949 opt_______-_ &A 941% 95% Sou Boulevard g 5s 1945. _J&J 62 
2d M 6s 1949 series A_____ I&I 93 93% Union Ry Ist 5s ¢ 1942 hag 80} 
2d M 5s 1949 series B_____J&J 80 80 34 Westchester E1 Ist 5s ¢ ‘43 J&J 69 
Sioux City Gas & Elec Co— Yonkers Ry Ist 5s 1946 wer 13% 
Ist 6s 1947 ser A______. M&S] 103%] 10414||Thirty-fourth St Crosstown—See| NY Rys 
lst 6s 1949 ser B__ -_F&A| 103%] 10414||Tidewater Pr Ist & ref 6s'42._A&0} 102% 
1st 25-yr 54s 1950 ser C_F&A| 100 100% Ist & ref 54s 1945 ser B__A&O 68 
Sioux City Service C _ 'Tiffin (O) Ww ater Works Co— 
lst M 6s Jan 2 1951_____- J&J|} 100 102 Teg |. 2s M&N 93 
Somerset Un & Middlesex me PE Toho Electric Power (Japan)— _ 
Mtge g 4s Dec 1 1943___J&D) 85 aati Ist s f 7s 1955 ser A_-- ers ly 95% 
So Car Gas & El 6s 1942. -M&S15 90 92 6% notes 1929 &J15) 98% 
Conv 6s Dec 15 1932__J&D15 82 84 Tokyo Elec Light Co Peaiee — 
South Cov & Cin St Ry_ See Cin |New & |Cov Ry 6% 3-year gold notes 1928.F&A 98 % 
South Ferry—See N Y Rys Toledo Bowl Green & meen 3; 
South Jer G E & T—See Pub Serv |Corp be a ereiage 91 
South Pittsburgh Water Co— Toledo Edison 1st 7s idai- Mes 107% 
ist lien & ref 5s 1960 ser A_J&J| 96 97 Tt g | |. eee M&S} 100'% 
Ist M 5s 1955_- F&A 974 .---|/Tol Frem & Norw—See Lake Shorje E! Ry 
Southeastern Power & Light— Tol G E & Hcon Istg5s'35-A&O| ___- 
Ly ers M&S| 94% 95 Tol & Indiana Ist 5s 1931_--J&J 90 
Southern Bell Telep & Teleg Toledo Traction Light & Power— 
Ist sf g 5s 1941 opt 1916 J&S 102%} 102% 5% % notes July 15 1930_J&J15 984 
yh ref 5s 1954 ser A____F&A soos ....|/Topeka Edison 5s Sept 1930-J&J| 99% 
Sou B'vard—See Third Ave Ry Topeka Ry 5s 1930 opt 1915_J&J 97 
Southern California Edison— Topeka Ry & L Ist 5s 1933- F&A 96% 
Gen g 5s Nov 1939 opt____J&J| 10144) 102%||Trenton G & El g 5s 1949.-M&S| 102% 
Refund 6s 1943__._____- A&O| 104%] 105 ||Trenton(Mo)G & E 6%s'35_A&O|} 96 
Gen& ref 5s 1944_______- F&A} 100%] 101%|/Trenton St Ry con g 5s ‘38_J&JI 55 
Refunding 5s 1951_______J&J 97 %4 98 Trenton Pass 6s Sept 30 '31_A&0 80 
Southern Cal Gas 6s 1950._M&N ----| 105 ||Tri-City Ry & Light— a 
lst & ref 6s 1958 series O__J&D| 104 105 Ist & ref g 5s 1930 opt ____J&JI 97 34 
1st & ref 7s 1951 series A__M&S a _..-|/Tri-State Telep & Teleg— 
Ist & ref 514s 1952 ser B_-M&S| 101 102 > | ese ., Zaza 
Southern Calif Telephone— Troy. City Ry—See Un wy y om) 
Li’. ee 101 102 |\Troy Gas 2d 6s 23 ext to'39 F&A} 102 
Southern Canada Ri; Co Ltd— i OE RO eas aa M& 98 
Ist M 58 1955 ser A_____ &O\r 96 96 14||28th & 29th Sts—See 3d Ave Ry 
Southern Cities Utilities Co— 23d Street Ry—See N Y Rys 
lst lien 6s 1951 ser A_ <-3& D 98 100 ||Twin Cit Rapid Transit Co— 
Conv deb 6s 1936 ser A_A&O 95 98 St Paul City lst g 6s 1932 ot 103 
Seuthern Colorado Power Co— lst cons 6s g 1934-_---- &O} 103 
1st g 68 1947 series A______ J&J; 99%) 99% Cable con 5s 1933----Jesi6 95%4 
Seuthern Counties Gas Co of Calif Guaranteed _______..---- 95% 
lst g 5s May 1936----. M& 100!4} 101% Minn St & St Paul City— é 
Southern Gas Co— Cons guar g 5s 1928.-__A&O| 9614 
1st 64s 1935 with warr__M&N| ---- _..-||Twin States Gas & Electric— 
Seuthern Gas & Power Corp— Ist & ref 5s Oct 1953__._A&O 9914 
Conv 6% notes 1930_____ J&D| 98 100 lst 1 & ref 544s 1945 Ser ALM&S| 102% 
8 f deb 64s 1936 serA___A&O mabe 97 4%||Tyrol Hydro-Elec Pow Co— 
Seuthern Illinois Lt & Power— lst M sf 7%s 1955_---. M&M 97 
ist M 6s 1931 opt________ J&JI) 103 105 ||Ujigawa Elec Power (Japan)— 
Southern Indiana Gas & ae lst M sf 7s 1945____..- M&S1 97 
 & &  aepesetenee 99% _...||Underground Elec Ry of London 
Seuth N E Telep Ist 5s 56 48 38D 105 nwa roe es Es. eee J&I 93 % 
eo Ohio Elec C ; Income 6s Jan 1 1948_._.-._- f 93 iy 
RD Ey J&D 98%! 100 Union Depot—See United Rys St) Louis 
Seuthern Pow 5s 1930 opt__.M&S/ 100 101 Union El Lt & Pow Co of St L— 
Southern Sierras Power— lst g 5s Sept 1 1932 stpd.M&S 101% 
lst s f gu 6s Sept '36 op '18_J&J en sind Ref & ext 5s °33 op aft ‘18 M&N| 101 
Seuthern Trac—See Phila Co— Union Elec L & Pow of Illinois— 
Southern Wisc Pow 5s '38___A& 92 93 Ist g 5%s 1954 serA__-___- &J| 101% 
Seuthwestern Bell Telep— Union Elev RR— W Elev 
lst & ref M 58 1954 ser A_F&A| 102%| 103 Union Ry—See Third Ave Ry 
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Bonds. Bid. Ask. 
Union Trac Co of {ndiana— __- -- 

Ist 5s 19 ext at 6% to '32_J&J 22 23 

Indianap North 5s 1932. _J&J 23% 25 

Mun & Un City 5s 1936.J&J\f 5 oN 
Union Water Service Co— a 

First lien 5s 1951 ser ALM&N 95 97% 
United Elec Lt & Power Balt— 

Ist cons g 4%s 1929__.._M&N 99 : 994 
|\Unit Elec Co of N J 4s '49._.J&D 87% 88% 
United Elec Rys (Providence)— ER 

Prior lien M 4s Jan 1946 ser B- 76 iin 

Gen ref M 5s Jan 1951 ser A_-- 74 ree 

Gen ref M 4s Jan 1951 ser B_- 67 Gane 
|\United Electric Securities Co— 

Coll tr g 5s 1933 to 1955- F&A) 5.35 5 10 

|| United Fuel Gas 6s 1936-.._J&J| 10i%| 102% 
} 74s Aug 15 peas! aaa F&AIL5) nadie dines 
ere Fuel & Supply— 
Ist M g 6s Apr PPS 1941__A&O 98 100 
|United Gas & E] (S F) 5s "32 J&JI| 100 wnt 
|United Jum Co New Haven— 

Ist 4s Feb 1 1940.--.--- &A 94% 95% 
||United Light & Power Co— 

Deb g 6%s 1974_.------ M&N;| 95 99 

5 14 g notes 1928_...--M&S| 100 100% 

Ist | & consol 5s 1959. _A&O 7% 9834 

re @ Ge 1B7O..cesvces _M&N 92)4 93 

\| United Lt & Rys Ist 5s °32_-_J&D 97 97 % 
i| Conv deb 6s 1926_------} {K&N} 100 | 101 

Ist 1 & cons M 6s ‘52 ser A_ A&O) 100% 101% 

| nited Power & Tran— 

Del Co & Phil tr ctfs 4s °49 Jas sf 40 ee 
United Rys tr ctfs 4s '49_J&J 62 64 
i\United Pub Util 6s 1943__.-_J&J eal aide 

|Unit Rys & Elec (Baltimore) 

lst consol g 4s 1949__._..._M&S 70 70% 

lst con M 668 1049......- M&s 97% 98 

Income g 4s 1949 op °29._J&D 50% =i-- 

Inc funding g 5s 1936....J&D 73 74 

6% gold notes 1927_._..._F&A oad 99% 

Balt v r-4T Pt & : hes— P - 

Ist ¢ gu 44s 195% _.-F&A &3 85 

Balt Tr Co lst M 5s 499. M&N| 100 Hae 

No Balt Div 1st 5s °42._J&D i 100% 
Cent Ry con M g 5s 1932-M&N 99%} 100 
Ext & imp 5s 1932-_- -_M&S} 99/2} 100 | 
Lake Ro El! 1st 5s 42_M&8 994} 100% 
United Railways of Havana— 

Eq 7 \%s Feb 15 '36...-F&A15| 110 lll 
Unit Rys (Phila) —See Unit P & T 
United Rys of St Louis— 4 

Gen g 4s July 1 1934----- J&T 75% 77 

Gen g 5s Apr 1 1923 gu__A&Olf $l 82 

St Louis Trans Co §8'24-_-AKOf ---- a 
United Traction (Albany)— P 

Con g 4%s 2004-_------ JaD 37 ai ete 

Albany ity con M 5s g '30 ped 72 en0 

Gen. Ge 1067...«eco< I& ‘and 47 

Troy City Ry 5s g 1942- “$50 44 48 
Unit Tr (Pittsb)—See Phila Co. 

United Util Ist 6s '43 op '18_J&J omit ease 
Urbana & Cham Ry G & E— 

_§ See ay woce woes 
Utah Gas & Coke Ist 5s'36_.J&J| 94's] 95% 
Utah Lt & P cons g 4s '30__J&J 96 97% 

a en ne I&S 9946 100% 
Utah Light & Traction— _ 

Ist & ref 5s 1944 series A-A&O| 92%) 92% 
Utah P & L Ist 5s 1944____P&A 97 97% 

Deb 6s May 1 2022_---- M&N 97 97% 

Ist 1 & gen M 6s 1944__-__P&A} 104 105 
Utica E] & P Ist 5s 1950___J&J| 102 —_ 
Utica G_ & El ref & ext 5s ‘57 &J| 101%| 101% 

Gen 5s 1949.-......- J&D15| 104 105 

Gen M 5s 1956 ser D__.__A&O 9941 100% 
Utica & Mohawk Valiey Ry— : 

a © £560 3061... ons M&S 60 65 

Utica Belt L 1st @ 5s '39_-_M&N| 80 82 
Valley Counties Pow 58 '30_M&N coe 100 
Vermont Hydro-Elec C orp— P ‘ 

Ist M 6s 1929__-_-_- A&O} 100%| 101% 
Vermont Pow & Ltg 5a 97. M&S 97 100 

Serial 6s 1927-1945_------ J&JI} 95 98 
Vicksburg L & Tr Ist 5s '32__J&J 97 98% 

“Ss 3.3. eee J&J| 101 103 

Debenture 6s 1930-_----- M&S; 98 | 99% 
Virginia Pow Ist 5s 1942_.J&D} 99%; 100% 
Virginia Elec & Power Co— 

Ist & ret 58 1955--.-----A&O| 96 97% 
Virginia Public Service Co— , 

Ist & ref 54481946 ser__AP&A| 94% 96 

Eee @ 5 GO 1968. ..ccnseu F&A 94 95 
Virginia Ry & Power— 

lst & ref g 5s 1934__-.----. red 98 34 98% 

Norf & Atl Term 5s '29.__.M 994 ime 

Norf & Ports Tr 5s '36-- “ep 98% éake 
Wash Alexandria & Mt Vernon— 

lst gs 58 1955 opt.......- sif 8 anew 

CRPCIIIIIA. nx: tm eam y «4 wo-- 
Washington Balt & Ann El— Oye 

lst M 5s Mar 1941 op__-_M&S| 63% — 
Wash Coast Util—See Puget Sd Pjow & L 
Wash'n (D C) GL 5s 1960__M&N| 100 4 100% 

6s M 1933 series A___--- A&O!} 101%] 103 
Wash Ry & Elg 49 1951. J&D &3 &4 

Gen & ref 6s 1933___.____M&N| 103 103% 

Anacost & Pot 5s 1949_-_A&O 95 guve 

0 SE aaa 95 n~ 

City & Sub 5s g 1948___-F&A 89 easels 
Washington Water Power Co— 

Jonsol & coll tr g 5s 1920. Jag 100 | 101 

[st ref 5s 1939 op-...._-- &J; 102% a 
Waterloo Ced Falls & No Ry— 

lst Msfg5s 1940 0p’ 15. J&SIf 6 10 

Certificates of deposit-_----- 7, 10 
Watert'n L&P—See No N Y Util 
Westchester Elec—See 3d Av R p 
Westchester Lt Ist g 5s '50__J& 102% eune 

N Y Sub Gas—lIst g 5s'49_M&S weil eine 

West Chester (Pa) St Ry— a 
ist g 5s Aug 7 1932_----- F&A 75 80 
lst collateral 6s  _ = 90 a4 
West End St Ry—See Boston El 
West Liberty St Ry—See Phila Co 
West Penn Power— 
Ist M 5s "46 op '21 sr A_M&S| 100%) 101% 
lst M 5s 1963 series E___-_M&S| 10014] 100% 
Ist M 5s 1953 series F_-A&O| 105 sibs 
lst M 5s 1956 series G___.J&D| 100] 100% 
West Penn “+50 s Co— 
lst g 5s Jan 1 1931-_--.-.-.-- A&O} 100 100% 
Pitts McKees & Connells RR 
Ist cons 5s Jan 1 '31_---J&J| 97% 98% 
West Penn Tr Ist 5s 1960_-J&D 94 96 
W Phila Pass Ry—See Phila R T 














@ Purchaser also pays accrued dividend. 
r Canadian price. 


o Per cent of par value. 


b Basis. 
s Sale rice. 





d Price 
x-dividend. 


er share, not per cent. 
y Ex-rights. 





f This price includes accrued interest. 
z Ex-April 1 and Oct. 








1 1924 interest 


k ee sale. 


n Nominal, 








Nov., 1926.] 








PUBLIC UTILITY 





BONDS AND STOCKS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 




























































































Canadian price. s Sale price 


a Purchaser also pays accrued dividend. d Price 
. wu Ex-warrante. 


* Old Stock. w Ex-cash and stock divs. 








z Ex-div. y'Ex-rights. + Without par valua 





Bonds and Stocks. Bid. Stocks. Par. Stocks. Par| Ask. 
Westerly L x P 58 1937..._.J&D aaa Arkansas Cent Power, $7 (t)id 102 Consolidated Gas (N Y)—See under N Y |City 
Western N Y Utilities 56°46_J&D| 101 Arkansas Light & Pow --100} 101 fi Consol Power & Ltg pref (7% 104 107 
Western Power Corp— Arkansas Natural Gas-_-_--_-_-.- Od 8% Cons Trac of N J—-Bee PSs 

Debs Ore Sar J&D} 104 Assoc'd Gas & zl com Ol x id 34% Consol wegeer {Utien) CIA “T00 24 25 
estern Public Service Co— Pref & nal) $344 div ....(t)\d 50 7% -preferr ys ripe aes 100] 102 105 
lst M 6e ser A 1950__-_-- A&O;| 100 Pref $ vidend series__-_-_- (t)id 83 Cons Trac Cee Phila Co 

Western States Gas Pref $8 div series______-_- (7)\d 94% Consumers Gas (Toronto) ....- r 172 173 
Ist & ref 58 1941 opt___-_- J&D) 100% Pref $7 dividend series ___-_- (t)id 97% Consumers Pow Mich) ¢ pf6% 100) 98% 98% 
lst & unif 6s 194 A..M&s}| 102 Option warrants (full paid)___-_|d 914| -_-_-_j| 6.6% preferred... .-....- 100} 104%] 104% 
6% gold notes 1937__--_- A&O| 97 vlasgeeeeapen Ry & El_...-- 100} 27 Continental Gas & Elec com..100| 160 180 

Western T coll tr g 58'32J&J| 100% | eee aaa 7 47 7% prior preferred........100| 97%] 98% 

Western Union Telegraph C o— Baltimore Electric pref_._..-- 50\d 46% 3 6% Seapine aera 100%} 101 
25-year g 5s 1951____-_-_- 100% B: nzor Hydro Elec en ihdtin abe 100) 112 Continen Pass Ry—fee Phila R T 

Western United Gas & Elec - yy . Cl Sepwonanen 100} 107 Cumberland Co(Me)P & Lt pf100\d ....|  ---- 
Ist 5%s 1955 Ser A_____ J&D} 100% Zo yectersed 1 ae 100}. 95 Dallas Power & nt 7% pref 100) 106 wat 

Wess Ay trate coll tr 58 3988, J&J} 102% Baton uge Elec Co___...-- (td 60 Dayton Power & Light pref__.100} 100%} 101% 

i 4jse 6 ‘50 N 99% Preferred Series A___.___-- 100} 100 Dogue & 5 Western, common__100 ereliee baal 

He be ee SERA F&A) 111% Bell tocmeens (Canada)... 100) 1388 | 138%1| Preferred__.__..___.._._ pirkiss? Ee 
at U A, at 5%to'41.M&N| 101% Birmingham Elec $7 ----(f)/id 105 Denver Tramway (new) com__-- So yg Ls 

Northw'n gu g sl -J&J 98 bo Blackstone Val Gas & E______- 50\d 101 I i 25% 26% 

Westphalia Gnited "I Pr (Germ) PRED a ci:tinoeneoediinn 100} 10244 Derry (N H) Elec Co 7% pref_100} _95 Minted 
at i sf gs ‘4s 1950 J&D| 93% Bleeck St & Ful Fy—See NY Rys ri Detroit Edison_________.._- 100} _ 134%] 137 

Co Ry&lt 5e°35.M&N| 96 Boston Consol Ges $74 Zpret 100} 107 Rights (expire | BOG Sidisecct ..@ 3% 3% 

Wheeling (W Va) Electric Co— Boston Elevated RR com_...100; 82% Detroit United Ry_---_.----- 100)r_ 1 2 
lst M 568 1941 opt____- 99 PENNE Kenandcochecoebe 100} 100% Duluth-Supertor c Co_...100| 26 30 

Geeting Trac 5e ¢ 1931_...J&J| 93 Ist preserves cpio athe ae eae 100! 119 oa Sr pneiienpats 38 42 

Wichita RR & Lt ref 58 '32_A&0| 8&9 +. , = oegnegees 10514 -||Duquesne Light—See Phila Co— 

Wichita Water 6s 1949_____ an 102 Brazi ine ee ie A oo ie 1007 106% Eastern Conn Pow 7% Ist pf_100 ana a aieecline 
lst M 5s 1956. ser B____. F&A! 93 B'way & 7th Av RR—See N Y Kys| Eastern Mass St Ry com____- 100} 32%) 34 
Wilkes-Barre G&E 58°55 opt_J&J| 101% Brockton Gas Light Co_..-..- 25d 43 — First preferred stamped_-—___100 65 65% 

Wilkes-Barre & Hazleton ER Brooklyn City RR..........- 10d 6% Preferred B stock___.____- 100 62 64 
lst coll tr g 58 1951_._.__M&NI15\f 46 Brooklyn Edison Co__.._.-.- 100) 15442 Adjustment stock____....- 100 42 43 

Wilk & E Pitts St Ry—SeePhil Co Bklyn-Manhat Tran v tc (no par)|d 64 2||Eastern N J Power 8% pref_.-100) 102 105 

W'msport Goo g 5a '39_F&A Pr Pref vt cser A ...... (no par) d 83 Kastern Shore G & il 8% pf.25|d 25 26 

Wilmington & Chester Traction— llBortele ¢ Union Gas___.(no par) d 92 Eastern States Pow Corpcom _.ft\d 13 17 
Coll trust 6s ext 1933_...A&O} 95 Buffalo General Electric_(no par)\d ---- Pref without warrant_-__-_-~- d 90 94 

Wilmington (Del) Gas Buff Niagara & East Pow com (f)\d 31 , Sian aia aleiie aelaenigatetciree ON atten es 
lst & refs f 58 1949______ M&s 97 4 UE a thince kept asbldane ae 25d 25 Eastern Texas Elec Co new___(t)|d 85 “ 
lst & ref 6s 1949_________ 8 102 California-Ore Power pref__..109| 102% Se aipcigiey ae etapa sigalg 100| 105 10 
Ist & ref 7s 1949________- M& 103 * “gous Ry & Pow prior pref__.100) 130 East Bay Water (San Fr) com_100 ...} 1100 

Wilmington (Del) Lt & Pow Co— i\Cambridge Elec Light Co___.__- | 130 i 100 96 %~% 
let M Se 1960_......._. A&O 96 4 |\Cambridge Gas Light Co___..25 4d 77 a 100 ee 

Winnipeg Fl Co Ist ref 56 ‘35. I&Jir 96% \Camden & Sub Ry—See P 8 Corp |East Read’g El—See Read'g Trac 
Ref M 6s 1954______ _A&O 97 \Canadian General Electric. __100 7° ‘Edison Elec Ulum (Boston) - -100\2 220 220% 

Winnipeg E L St Ry 56 97 Jas 97% SO eRe d Edison Elec Mlum (Brockton) -_-_- 63 64% 

Wisconsin Electric Power Co— Cape Breton El Co pref___--_- 100 Eighth Ave RR—See N Y Rys_, 

st 56 1954 ser A____. F& 99 ¢||Capital Trac (Wash, D C)--.100 Electrical Securities, pref_...100 

Wisconsin Gas & Electric— Carolitfa Power & Light pref _100 Electric Bond & Share pref_..100' 10 06 107 
Ist g 58 1952 on 1919___.J&D| 100 Central Ariz L & Pow com_-_._100 Elec Bond & Share Sec Corp _.(+t) d 66 14 4 67 

Wisconsin Minn Light & Power— PED cncceomanase venen 100 Electric Investment Corp....100,  ---- iain 
Ist & ref 5s 1944 opt '19._._M&N 98 Cent Arkan Ry & L acer OAs: 100 ae psibedii aap 100) oe A. sien 
Gen & ref 7s 1947_._.___- J&J} 105% Cent Crosst RR—See Electric Investors— 

Wisconsin Power & Light— Central Ga Power a i ad ai 7100 Com without war_......-- (t) ds 37 37% 
Ist & ref 6s 1944 ser C__M&N} 101! ;|}Cent Hudson Gas & Elec-_--_-_- 100 Oe (t)d 92% 93% 
lst & ref 514s 1955 ser D_J&D 99! Central Illinots Light 6% pf_.100 Elec Power & Ltg tem ctfs___.(t) d 15% 16 
Ist 1 & ref 5s 1956 ser E_.M&N| 94! ;;|;Cent Ili Pub Serv pref___(no par)|d Allot ctfs for pf stk 40% pd_.-\d 101'%4| 103% 
Wisconsin Pow, Licht & Heat— Cent Indiana Power 7% pref_100 Allot ctfs for pref full ee ¢ 01% sais 

Ist & ref 56 1946-_-..._- J&D 93 4 Cent Miss Val Elee Prop pref_100 Preferred temp ctf___..-_-- 94°4 94% 

Wisconsin Public Service Co Cent Pk N & E RR—See N Y Rys Electric Ry Securities _. AY a) d 5 ‘4 5% 
Ist 1 & ref 6s 1952 ser A___A&O} 102 Central Pow & Light 7% pref_100 Elec Storage Batt—See Ind Ss 
Ist & ref 5448 1958_______ I&I 99 Central States Elec Corp._-.-- (t)\d Elizabethtown Consol Gas- “5100, “90. inane 
Wisc Pub Service Co— OO —>_ ee 1 Eliz & Tren RR—See Pub S 

Ist & ref. 58, 1942__._-- I&IJ 98% Ches & Poto Tele of Balt pref_100)s Elmira W, L & RR Ist pf vt c_ sig 99 102 

Wisconsin Ry Light & Power— Chic Aur & Elg Corp vtc___---- d El Paso Elec Co (Del)_.-(no par) d 90 a 
lst & ref 58 1933______.__ FAA 96 Chic City & Con com part ctfs_(t) Preferred series A_.....--- 100, 10. 107 

Wiscon Riv !’ow Ist 56'41_.M&N 94 Pref partic ctfs_........ (no par) Preferred series B_.....--- 100, 105 107 

Wisconsin Trac L H & Power— *||Chicago St Ue bc obnadauine 100 Empire & Bay State Teleg__..100, 68 72 
le M 5e July 1931___-__- J&I 9814 Chic No Sh & Miiw 0M coos 100 \|Empire District Elec pref. 100, 86 90 
lst M 7s July 1931____- J&J| 106 Cen tT OG. cacccuwss 100 Empire Gas & Fuel Co pf 8% -100 98 100 

Wisconsin Valley Electric— DT ttuiccnnne ad adow 100 Empire Power Corp partic stk.(¢) d 26% 27 
lst & ref 58 1942________ M&N;| 100 Prior lien stock..._.._._-- 100 $6 preferred. ____- asa ae “( d 88% 89% 
lst mtge 54s | ate M&N;| 102 Chicago Rys partic ctf s series 1_ Engineers Pub Serv com_____- (t)d 19% 19% 

Worcester & ( a Eastern Ry— RR tf RS aap ee eee PREIUIOGS (67) oo. -ccueccceecs (t)d 93 93% 
lst sfg4%s 1943_._____- 86% I I a a ea ela a Vn mee A pA RENEE IS Ss eed td .02 104% 
orc Con St Ry 64s 1930_F&A 92 of Geen ee aes Erie Lignans rs (no par) d 32 33 
let & ref g 4%s 1930____- 80% Chicago Rapid Transit Co— Essex & Hudson Gas-_-_------ 100 =135 138 
Deb gold 58 1927... M& 90 Voting tr ctfs for com stock~_- Fairm't Pk & Hadd Pass Ry—See nila z 
Worc & Clint 7s 1s90 Weer I&J 70 Prior preferred..............- Fall River Elec Light Co_._.-- 26d 47% 49% 

Worcester Gas Li Co— Chicago Sub Gas & Electric__100 Fall River Gas Works.....-.-25d 55 56 
Ist M 5s 193 oie A.-JRd 105 ON i i ie ek 100 Federal Light & Tr com _-...--lid 32% 32% 
2 Ff ¥ Sewer J& 105 Chris & 10th Sts RR—See NY Rys! Preterrea ($6) .......-<0<< {DI 87% 90 

Worc & So St Ry 7s 1928- its 75 Cincinnati Car Co (t) 2313||Florida Power & Lt — rane 98 100 

Yadkin River Pow Ist 56 °41.A&0;} 1004 Cincinnati Gas & Electric. ___100 91 Ft Worth Pow & Lt 7% pret~100} 07 —— 

Yarmouch Light & Power, ae Cincinnati Gas Transp_-_._.- 100 25 Franklin Telegraph (guar) --..100 41 44 
sey | ae £0 83 Cinc New & Cov Lt & Trac___100 $8 \4||Galveston-Houston Elec Co..100) 22 25 
[st refunding 8s 1961__-_ MER 102 epee 100 66 34 ee eae 100} 61 64 

Yonkers Ry—See Third Ave Ry Cincinnati Street Ry__-....--- 50d 34 14||Gas & Elec of Bergen County.100) 91 93 

York Haven Water & Power— Cincin & Suburb Bell Telep--__50\d 90 Gas & Electric Securities....100,; 250 ——- 
Ist 5e June 1 1951_____.__J&D agus Cities Service com.........--.- 20 49 I + énbandeoshoues 100) 85 90 
Cons M 5s May 1 1957__M&N 93 | ipl lee eae eas 100) 92 Gen Gas & Elec (Del) com A -(ft) d 39 40 

York Rys Ist M g 5s Ff opt_J&D 95% I i 10d oe Common class B........-- (Rid 37 37% 

Youn wn & Ohio River— Preferred BB_.........--- | a Preferred class A 7%--.---- (t)id 98 99 
Ist M g 5s 1939 opt 1915.__A&O nen Cities Service Bankers shares_(t) — Preferred class A 8%--.--.-- (t)\d 111 113 

Youngs-Shar Ry & Lt—See Pa-O/P & L Citizens Gas (Indianap) com__25d 50%\|_ Preferred clase DF We ecenen (t)d 94% 96 

Youngs-Shar Ry & Lt —See Mah&|S RY & oS ee eteeaigee 100 _.__||General Pub Serv com__-_--.-.--- *d 11% 13 

Zanesv Ry L & P—Se Col New &| Zanesv Citizens’ Pass Ry—See Phila R T $7 pre aia ar a acetglaaa (t)\d 103 105 

Citizens Traction—See Phila Co $6 first pre ferred ______ (Hid 92 95 

PUBLIC UTILITY STOCKS. City Pass Ry—See Reading Tr Georgia Lt Pow & Rys com_.100d 64 70 

Par City Ry (Dayton, Ohio)-__--- 100 ll eee 00 Po 94 

‘Gueee Power & Light__..100 50 Pt tah nankaaiiowes 100 Georgia Ry & El co stmpd__-100) 134 36 
. FY OY Sees 100} 103% on oe 8 Tilum common.-.__100 Georgia Ry & Pr pf cum 7%-100} 106% 07% 

ane oreferred ci en dasnebanil | Bint sk. F.... eo 100 First pref cum 8%-------- 100} 116 18 

bama Power 7% pref....100) 106% one oe & Eastern RR_100 _||Gold & Stock Teleg ( r).--100} 116 18 

_. 7 eee yjd 92 Cleveland Railway... --- 100 Grand Rapids Ry pref___.--- 100 10 15 

All America Cables Inc__-_-_- 100}; 137 Coast Co Gas & E} 1st pref___100 Great Western Power pref.. 100) 103 03% 

Allegheny Traction—See Phila Co 24 proferred......<cccc-on- 100 _||}Hackensack Water........_-.- 25\d 20 23 

Amer Brown Boveri Electric— : Color: Rdo Power pref___ 100 PROTO <6 oun pecneneevouce 25d 25 28 
Participating stock (temp) -(f) 37% Columbia G & El new corp com 100 Preferred class A..........- ere ren 
Preferred (temp ctfs) ___-__- 100 956 PU os 100) 8 Harrisburg Lt & Power ‘bmbaet ee jes 

Amer DisTel of N J com (no par) 65 ‘Columbia Gas & Elec_._-_(no par) Hartford Electric Light.._.-- 100} 325 330 
ar erro 100} 107% Ng £ eet sal Hartford Mpa Gas Light wn. d 68 70 

American & Foreign Power— I i NN ede os dite atts ine mae eee 5id 50 saiitiches 
Allot ctfs com & pref 25% paid 14% Columbia(SC)Ry G & El pref_ 100 Havana Elec Ry com..-----.-- 2 d 30 31 
.., rrr (no par)id &3% 85 ||\Columbus (Ga) El & Pr com_100 Preferred allotment certifs_.100} 100 sie 

Amer Gas & Elec com__-_(no par)|d 105% 2 ff 0 ere 100! Havana Elec & Utilities_.....--. d 30 30! 
6% preferred _........... (t)id 96 Coluabes Ry P & Lcom. yl eee d 70% 72% 

American Light & Traction 2100 209 First preferred_._....- . Haverhill Elec Lighc......--- 25d 47% 50 

ah he oda ae ciatacheinki initia 100} 110 .. eee 100 Helena a & Ry com......-.- td ds 

Amer Power & Light com-_-_-_-(t) 61% Commercial] Union Teleg (gu) --25 PERE: gncecsenamsocane 100 ens ee 
[eae 100 97% Commonwealth-Edison Co--_.100 Holyoke Water Power-_-_.--- 100; 49) aie 
Optional warrants 1? sence neta .---|}Commonwealth Pr ee (no par) Houston Gas & Fuel p*ef__-_-- 100 96 a iatbig 

Amer Public Servi pref_100 97 97% sompanen, stock options......-_- Hudson County Gas_...-..-- 100} 135 138 

American Public oe 1 vp pret 100 re a Reena Idaho Power 7% pret_———- --- 100] 103 | 104 
7% prior F na et 100 92 95 oun i A L Ist pf 7%--100 Illinois North Utfliti et i 91% oe 
4% | etna en pating preferred_100} 80 85 2nd ve betes +senkoné 101 Illinois Power & Light pf..100} 98%; 99% 

Amer Sec, com A...... tid 2% 3 Coney ok % Bklyn RR--..100; 7. Illinois Traction com_....-.-.- 100 a hs as aeile 
EE ice ntc ec ohne bed tid 2% 3% ||Connecticut Elec Ly of aaaanas id 67 I «> ink weeuee mame 100/r 100 a aes 
= osmeaaaet d 4 34 ||Connecticut Lt % pf_.100) 110 —_— A. Power Securities. .- 100} 50 eed 

Amer Superpower Corp com A_-_f 28 29 8% preferred.....-..----- 108 118 | 120 iL BRGRIIEOG. . ccqccsccceaces 90 95 
CY as cn mney mace (t) 29 29% 6% % preferred___...----- 100) 103 Indiana § Service Corp com....100} 130 i atares 
PE Raa: 95 9514 a | OTT 10 SLO 1 BRO fl. Bes caecesccesonnses 95 icauee 

Amer Teleg & Cable OS SOig) ° 3S of ee oe bikin oeenoannn 104 mow. 5 | aes 50id 58 Piss 

American Telep & Te = ieeniet % 100} 146% Connecticut Ry & Lighting._.100) 67 Indianap & Southeast Tr pf..100 ene eiieikes 

Amer Water Works & Electric— | #$™| __ i||_ Preferred _._..-...-.--..-- 67 Ind ey Street Ry Co....100 40 43 
Common new_-__..-......- 20\d 53% Cons Gas EL &P (Balt)_(no par)id 51 Indianap W W Sec pref___.-- 100 97 siiiahdp 
a preferred (7%)-------- 100} 103% 8% preferred_.......---.- 100} 126 taterboro R T vot trust ctfs..100) 43% 43% 

achian EF ae Eee) 85 7 %e DESETOG. ..ccccceocce 100} 113 {nternat Ocean Teleg (guar)..100) 99 102 

% preferred..........-.- 100 98 64% % cum pref series C_...100) 110 

AEREES FOR Ran cccccccccssce 10 20 | 6% cum pref series D_._... 100} 106 

Premeres (7 %).cccccece-- 100 65 
per share, not percent. t Newstock. h Ex-stock dividend. k Lastsale. | In London. n Nomina! 


42 PUBLIC UTILITY STOCKS [Vo. 123. 


Stocks. id. . Stocks. Par! Bid. Ask. | Stocks. Par| Bid. | Ask. 


2! - Norfolk Rallway & Light 26% | i # \|Rochester G & E 0% pref_...100) 105 107 
| aout By Ms oe Fel 100) \ North Ameriens Co com 48% ('| Roch & Syracuse RR com....100| 10c 35 
internativaal Utilities A (~ d 29 ‘ + Preferred - -----------10V 7% 1% 


} 5 pref St Jos Ry. Lt & Pow, pref_...100 = ht 
blic Serv, yy Amer Utility Sec— 


73 =} 
Sou a % pref Ih f ef full paid 90 3 igus Ee ‘Ligh & P 100 n .< i” 7 
i, 100 j Allot ctf Ist pr ull paid _ - . n Joaquin t ‘ower. _ 
pee yl Ty com...100; 2: Allot ctf Ist pref 25% paid. 19 yy Preferred S 7% 
Preferred 100| ___.||North Bosten Ltg Prop com- Ys Prior 1 
Jersey Cent Pow & Lt pref...100) 97 Preferred 105 7 |\Savan “ & Pow deb stk. - 100) 
Kan Olt Pow & % ist pf ser A (+) d 112 Northern N Y vs pref Scioto Val Ry & Pow, com-_.100) 
okey lec Pow 7% .--100) 97% _||Northern Ohio P referred 109 
Kansas Gas & Elec 7% pref._.100| 103 444 |Nor Ohio Pow & Lt 6% pref--1 
Kentucky tre ty es orp. --- 100) 105 = Nor Ontario Lt & Pow com-_--1 
Pre’ ( a) 


ferred (6% 
Kentucky Utilities, pref 
Keystone Telephone 














ss babes 
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20 
Shawinigan Water & Nenas- tas ye 
Rizhts 
Sierra Pacific Elec Cocom.-..100; 23 
Preferred 100, 85 
‘Sioux (City Gas & El 7% pf. - 100 99% 
\Somerset Un & Middlesex Lt.190 71 
\Southeast G & E17% pfd___.100 92 
\Southeastern Pr & Lt com ‘) d 25 
Preferred ($7) — d 99% 
‘South Calif Edison new ae * d 30% 
% preferred 25d 24% 
7% preferred new 27% 
8% preferred - eo a Se 34 . 
5% ‘Southern Canada Power 
97 | Preferred 
104 | Southern Cities Utilities com. 100 
Pre ferred - J .---||Ohio River Edison 7% pref... .100} 102 102%)\_ Preferred 100! 
Lone Star G Pe! it Oklahoma Natural | Gas 25d z| 30% [Southern Cot Pow com A_.-_-. 
Loe Island 7 hting com----_(t) 55 a) © rtificates of deposit -- - -- | 9% 4\| Preferr 
e pref Re ~ 100 108°4 4\\Omaha & Council Bluffs 4 6 South & Atlan Teleg (guar)_--_25 d 
san hee G & E Corp, 99% Preferred 100 ‘ 30 |\Southern Gas & Pow 7% pref 
yt Gas & Elec com cl A__(t) d 23%| 2 Ottawa & Hull Pow Ltd 25 ----|| Class A stock ‘tid 
Louisville ) Railway Co 100 39%)! C-- Ottawa Light Heat & Pow_..1007 95 Southern Indiana G & E 6% pref_| 
Preferr 1 -= = ) Preferred 2 Us Southern New Eng zuiee. 100 
Lowell ilectric Light 25d 64 244 \|Ottawa Tract 100r 71 5 | So Jer G El & Tr—See P 8 Osrp 
Lowell Gas _. 25d 59 t Pacific & Atlantic Tel (Su)... d 17 Southwestern Bell Tel rt 
100 123%) 13 Pacific Gas & Electric 100; 1235 Southwestern Gas & E! e pe 
69% | y First preferred . 99% coal Southwestern Lt & Pr com 
mah 40 *2| 2 ||Pacific Lighting Corp 308 -=--|| Common class B 
Manhattan Elev Ry (N we 87 ; Preferred (6% 96%) 97 (t)d 82. 
Modified guarantee 50 ‘ Preferred (5%) 00 4% .---|\Southwestern Pow & L pref_.100 103% 
Manila Electric Corp_-.-(no pa 40 4  |Pacific Pow & 1t7% pret----100) 103 45° ~| Southwest Missouri RR. oa paid 
Marion (0) Water. com. ino par) d 60 | - |Pacific Telep & Teleg 199 129 142 | 5 GL Co--.25 d 63 
Morka 5 t tRy (San Francisco). i 5 Preferred 100 5 ----| Springf (Mass) St. 56 
100 Patereon & Passaic Gas & E1_100 ‘ ‘ Springfield (Mo) Ry & L, a Pe 99 
ee || Pawtucket Gas pref 100 33% ‘ Spring Valley Water 100 102 
Second preferred Peninsular Telep Co com 3: -.--||Standard Gas & Elec com (no par)d 534% 
Massachusetts Gas Cos Preferred 100 1035 c 7% cum prior pref 1 102 
Preferred Penn Central Lt & Pow pref- - LA, 8%, cum preferred 
Massachusetts Ltg Cos, com-- my d Penn-Ohio Elec Co pref 100 9 Standard Pr & Lt Corp pref. -(t) 
6% preferred Penn-Ohio Pow & Lt 8% se, iss Staten Island Edison com v tc (tf) 
8% preferred 7% preferred - : J $6 first preferred (tT) 
Memphis Pow & Lt, 7% pf- no i d Pennsylvania Gas & E17% p 93 Sub R T St Ry—See Phila Go 
Metrop Edison ref ake © - d Pennsylvania Pow & Lt prefs UY L Superior Water L & P oh... 
Mexican Telep Teleg od Pennsylvania Water & Pow--1 155 referred 
Preferred 2 d People’s G L & C (Chie) ___.100) , 12¢ 1 |\Tampa Elec Co new stock _-- 
- Rizhts (expire Nov. 15) 2 Tennessee E] Pow Ist pf (1%) 1 
a 109! % ra Co (Pittsburgh) mJ = (‘6 , 
d 104% 5 non-cum preferred iaute Ind gk 
tock 100 113 > eG cum preferred a ferred 
Midland Wellivtos 99 0 Allegheny Traction ||Terre Haute Tr & Lt ‘ 
Preferred class / 97 Citizens Traction Tex-Louisiana Pow 7% "pret 
Milwaukee Gas Light 7% pretioo 107: Consolidated Trac pref__--- Texas Power & Light 
Milw Elec Ry & Lt. 6% pref_.100 oF ~==- Duquesne y= we pret, --Ie || Third Avenue Ry (N 
Minnesota Pow & Lt 7% pf. 100 A ft 4 2 Federal St & Pleasant Val--- Tidewater Power 8% pref__-.1 
Mississippi Pr & Lt, 8% “pref __(t) d 105 74 1 Monongahela Lt & Pr 
— River Power 100 on ---|| Monongahela St Ry 
rred 100 Pittsburgh & B'ham Tr 
Mobile Electric, pref 100 90 nz Sub Rap Tran St Ry 
Mohawk-Hudson Power com. (1) d 22 a Tnited Traction 
First ) d 103 4 Philadelphia Electric__...---- 
Secon referred __ peta ) of ( |Phitadelphia Rapid Transit _- - - - 
ohawk Valle i df Citizens Passenger 
M onongahela & P—See y | Gontinen Pass y § 29 pd) - -50 
ahela St Ry—See PalieQe | Fairm't Pk & Hadding'n____50d - 
Monon-West Penn P § 7% pf_2 - = Frandf'd & Southwark Pass_50 ¢ 230° 
Montana Power__......._.. i00 | Germantown Passenger 50d 70 
Pref 100 | Green & Coates Sts ( 15 pd)- - é i 
Montreal L H & Pow, com-__(t) dr Hestonville M & F co 
Preferred 50 dr 5 Preferred - 
Montreal! Telegraph or ao « Phila Pass Ry ($22 % -}-~50/d 100° e 
sSentrea) Tramways, manos oa pry - ‘ Phila & Darby ay 50d 18 | -100 ead 
Rights _ - _ - Sen M4 --- Phil & Gray’ s Fy ($25 pa}. 50d 54 5/ = 6|Un El L (Springfield, Mass.)_100 405 4 
Debenture 5% stock ; wee --- Philadelphia Traction 50d 56% 06% | United | wed Ry (Providence).100d 51 
Montrea! Tramway & Power_1007 7 ---- Ridge By Ave Pass ($28 pd)__-.50d 160 | —-- United Elec Secur pref 100 
Mountain States Power, com-(t) d 3d Sts Ry guar 504160 | United Gas & Elec 9814 
Preferred 1 13th & 15th Sts Foss Ry-- United Gas & El of NJ 5% pf.100 72 
.100 Union Pass ($30 5-6 ae 00 | 110. |United Gas Improvement_--___50d 1( 6 | 
Municipal Service Corp pref__(+) @ Union Traction ($17 15° 3972 |United [ll Co of New Haven. 
Narragansett Electric d West Phila Pass guar 15 ‘ United Lt & Prcom A 
National Elec D naad clA Phila & Western Ry com d | ; Common Class B 
7% preferr eferr 36 37, Preferred Cl no 
National Light. Heat & Power. 100 Piedmont & Northern Ry__-._100 é no 
Preferred Pine Bluff Co pref 100 ‘ United Rys & El (Balt) com___ 
J”s| Pittsb & Birm Tr—See Phila Co United Rys Investment Co-_-_-1 
(no par) d 101! bs %||Pittsburgh Utilities 7% pref...19 -! Preferr 
Nat Public Serv CorpA oe.) yd 194 y Pref vot tr ctfs 
Class B common yd l Re 4 Preferred, new-_ 7 Old . - Prefe 
7% participating pref 11 , Portland (Me) Gas Light _- é de U 8S & Foreign Sec Cor 
Preferred series A 100 3 9 Portland Elec Power com_---100| 30 __ 32 || ~Allot ctf lst pf full pd 
Nebraska Power, pref 100 1077 a ; Allot ctf Ist pf 75% pd 
Nevada-Calif Electric, com...100' 20 8 Utah Power & Light A 
ferred 95 9: Pp MM | Utica Gas & Electric pref ~_ 100 
Newark Consolidated Gas____100 Je 3h | Utilities Power & Lt A (no par) d 29% 
New Bedford Gas & Ed Lt Co_25 d 31 4% 2/4)|_ Preferred eee ‘ Class B (no par)'d 14% 
New Eng Power Assn, com eaves Potomac Elec Pow 4| 108% || Utility Shares Corp com d y 
Preferred | MALES Power Corp of N id 40 -.--|} Com stock option 
New England Power, pref____100) 10214 : Power Securities com_...(no par) d —§ Partic pref : 
New England Felep & Teleg__100 4 4 Second preferred no par) \d Virginia Flee & Pow 7% pret. To 104° 
New Haven G 25d 6. Providence Gas Virginia Pub Serv 7% pref...-100' 96 
New Haven Water 50d 86 Public Service of Colo pref- ~~ 75gI° Wash Balt & Annapolis 50 d 
New Jersey Pow & Lt, pref..100, 110. \Public Serv. Co. of N_H. $7 pf_(t) Preferred 
New Ori Pub Serv, 7% pref__100! 3 4 Public Serv Corp of N J__ (no par) Washin: pen D C) Gas 
erp Nv & Hamp Ry, G & wa 9 : New stock d Wash (Do Ry & El com----100 


00 

N Y Cent Elec a’, 7% D | wasktieenem Water Pow Co__.100 

New York City Ab? Gas-( | Western Mo Pow 7% pref__-_-- -_- 
Pref erred. |Western Power Corp 


Preferred 00 
| Western States Gas & Elee___100 
rred 100 


Cetin 


se 
C1 CHROR! ! CK OO 
x 


System Transit, pref.- woos 5 Preferred 
mT Te ‘ Nope Hiei 19 
envilte Pow & t, pref..100 == === 
aed ede Gas Light - 100) iy 5 Northwestern Teleg (guar)._..50.d 
Preferred 1 Ohio Bell Telep pref 100) 
Lake Shore Electric, com-_--_-_100| Ohio Fuel Corp 
First preferred 1 C wticaies f dy 
Second preferred 100 ~--- Ohio Gas & E 
Laurentide Power 100 -|}Ohio Oil & G. - 
Lehigh Power Securities. (no par ‘ 4\|\Ohio Power 6% p' ra oie 
Lehigh Valley Transit, » CR 26 | Ohio Public Bere pref A (7%)-100 
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7% preferred 
Tol Bowl Gr & Sou Tr com 
Preferred 5% 
Toledo-Edison “prior pref(8%)1 
-=<- reeves ,% 7? 
49% | Tri-City a7& 
yi eo elep rs 
---- !Troy (N Y) Gas _._ 


23d Street—See N Y Kailways 
Twin City Rapid Transit ( 


Preferred 100 
Union St Ry prowBes. .Mass)_100 
Union Trac of Ind common. __100 

First preferred 100 

Second preferred _ . 
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100 
Camden & Sub ($5 paid) -_-- ;35 d 
Consolidated Trac of N J_-. 
am 2d Pay ment Rapid Ly ey St Ry G07 -100 
N Y Rys Corp pref tr ctf ‘ So Jersey Gas & Elec Trac__100 
New York Railways anes Pub Serv El & G 6% pref...-100 
Bl i Public Serv Elec Pow pref__ -_100) 
B'way & 7th Ave guar 100) ¢ Public Service Co of er ms...) 
Obristopher & Tenth Sts___100) 3 6% preferred 
Eighth Avenue 100 7% 
42dSt & Grand St Gn? ---12 et 
Ninth Avenue guar 6% .___100 
Sixth Avenue 100! 
Twenty-third St guar 100) 
a 2 yee ore Btate Rys, com____100 


100 

Now’ vores Steam 7% pref ser A_ $8 
wt green pref 

e one 644 % ref2.100 

peers | alls | sae 


_ 
ae oe Oot 


Prefei 
Western Union Telegraph - +s 100 
West’h'se El& Mfg—See und Misc 
,West Penn Elec Co Class A-- (t) 9: 
| 7% 100} 99 
het — Power 7% geet... 198 113% 
00 


6% pret erred 99% 
irginia Utilities pref_...50d 48 
Winnipes Electric Co 100d 59 
| 100 r 190 % 
pays Wisconsin Power & Light pref__ =| | 
Queensborg Gas & Elec 58 Bee 100) 07 | Wisconsin Pub Ser Corp pref-_ 100! 103 | 
ap Tran St Ry—See P 8 | Wisconsin Telep 7% pref 100 10 
_.--||Readi Lin. ge 22 ‘Worcester Elec Li - TPasane 25d 164 
112%|| City a 97 , Worcester Gas Light 25d 62 
) sae East hheadion ¥ Bheviric Ry...50d 62 ) York (Pa) Railways common..50d 50 
wine 2814 Re ating yy ga lass B pf- eo d as 35 ¥ Preferred bie es kk &=180 d 35 
= 2 — ic Ry Jj 3S y i ou town io Riv : ee 
_7%_preferred par 11 sec Preferred Lees TR}: rn Preferred 


a Purchaser also pays accrued dividend. d yates per share, not percent. ¢ Newstock. A Ex-stock dividend. k Lastsale. {In London. n Nominal 
r Qapadian price. s Sale price. t New stock. u Ex-warrants. » Old stock. z Ex-dividend. y Ex-rights. t Without par velv- 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading ‘“‘Industrial and Miscellaneous Securities" we include al) issued which do not appear under the previous two headings, namely 
“Railroad (Steam)"’ and “Public Utilities." In the case of stocks, however, we put ‘Textile Manufacturing,”’ “Insurance,” ““Mining,”’ “Real Estate 
end Land,” ““Title Guarantee and Safe Deposit Companies’’ under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 


NOTICE.—All bond prices are “and interest’ except where marked “f’ and income and defaulted bonds. 





Bonds. 


Ask. 


Bonds. 


| Bid. 


Ask. | 


Bonds. 





INDUSTRIAL & MISCELLANE 
Abitibi Pow & Paper 6s 1940 JaJ2 
Adams Exp coll tr g 4s ‘48- Lra4 
Coll tr g 4s 1947.___.._..J&D/if 
ax Rubber s f 8s 1936_.._J&D 
bama Cons Coal & Iron— 
lst cons = 5s 1933 MA&AN 
Ala Steel & Shipblidg 
Alaska Gold Mines Geb 6s 255a8 
Deb 6s 1926 ser B- _M& 
Allied Packers deb .* 1950-383 
lst M & coll tr 8s 1939____J&J 
Alpine Montan Steel Corp— 
stsf 7s 1955 M&s 
Aluminum Co deb 7s 1933- 29 
Am Agric Chem Ist 5s 1928. 
lst ref s f 7s 1941 
American Beet Sugar 


A 
Amer Cot Oil g 5s bed opt M&N 
American Ice Securiti — 
American Ice Co—R E is & 
gen s f 6s ‘42 0 e. 38---F pe 
Conv 7% notes Te 
am Mach & Fd =f bs 1930. bao 
Am Re ublie oep Se 7..A&0 
Amer Rolling Mill 6s 1938. oe) 
Ref 58 1947. _A& 
lst M 6s 1947 series BAO 
Amer Sueer Refg 6s 1987_._J&J 
Amer Thread 6s 1928 J&D 
Amer Type vigre de® 5 Gs ‘37_M&N 
ed gold 6s beng M&N 
Ded gold 6s 1940 
rit Pa 
temp, Invera 
nda Joppa 


A&O 
8 f 7-6s '39_J&J 


oS 


eable ctf dep 
lst con 6s 


— 
series -- Bea 
Conv deb 7s 1938 
6% gold bonds 1929 ser A- mS 
Andes Cop Min deb 7s 1943 J&J 
Andian shone ao Led— 
lst M sf 6s el 
Without’ 2. 
Anglo-Chilean Cons Nitrate— 
eb 7s (& stk sub rts)'45_M4&N 
Antilla Sugar 7s 1939 A____J&J 
Armour & Co of Delaware— 





gold 4 pt 
Associa Oi116% notes '35- Mas 
Associated Simmons Hardw Cos 

6%% gold notes 1933__.__J&J 
Atl it & SS deb 7s '34.__J&D 

Certificates of deposit 

Ctfs de 
Atl Gulf Indies 88 Lines— 

Coll tr g 5s Jan 1 1959_.._J& 
Atlantic Refin deb 5s 7087. Jas 
Baldwin Locomotive Works— 

Ist s f 58 1940 0 ope aft '15 M&N 
Baragua Sugar (Comp Azucarera 

Baraqua) 7 %s 1937. J&T 15 

Sarnsdall Corp deb 68 1940 J&J15 
Beaver Board Cos a 1933 - J&J 
Beech Creek C & C $s ‘44. J&D 
Belding-Heminway'Ceo— 

Cons 6% notes 1936 
Bethlehem Steel Corperatien— 

Cons s f 5s 1953 ser B__FAA 

Cons mtge 6s Aug 1948__F&A 

Cons mtge 6s 1948 ser A_F&A 

Secured 5% note 1929__J&Di 

Secured 5% note 1930__J&D1: 

Secured 5% note 1931__.J&DI1! 

Secured 5% note 1932--J&D15 

Beth St m 6s Aug "98. 

Beth St ist 1 & ref 5s '42_M x 

Purch money 5s 1936 &J 

Penn-Mary Steel 5s 1937- “3R5 
Booth weaneriee s f 6s 1926_-A&0 
Borden Miils, {uc— 

First mtge s f 6s 1934__.__F&A 
Boston Term Co 3s 1947. Faa 
Botany Consol] Mills 6%s ‘34 7 &O 
Brier Hill Steel 5s 1942._A&O 
Brown Co Ist 5s 1946 _A&O 
Brunswick-Balke-Collender Co— 

6% serial notes 1927-29.__J&J 
Buffalo & Susq Iron 58 1932 J&D 
Busb Term ist 4s 1952 “RS 

Cons g 58 Jan 1955-_-_-_- _-- 
Bush Term Bldgs Ist 5s '60- Aeo 
By-Products Coke Cor 

Ist M 54s 1945 ser A__._M&N 
Oalif Petroleum 62 19383. A&O 

as onv deb 5%s 1938_-_-_-- M&N 

maguey Sugar 7s '42._A&0O 15) 
—— ement 1st 6s '29 op Ase 
Oanada SS Lines 7s 1942__M&N 

Deb 5s Aug 15 1943___P&A 15 

Ist & gen m 6s 1941 ser A_A&O 
Oanadian Car & Fdy Co, = 

Ist s f gold 6s 1939. _.._.J&D 
Canad Cons Rub 6s 1946__A&O 
VUanadian Cottons 5s 19460. J&J2 
Oanad Gen Elec 6* 194? A&O 
Centra! Foundry May 1931 F&A 
Cent Hud St’boat 5s Apr 33 A&O 
Central Leather Ist sf 6s 45 J&J 
Central Steel Ist 8s 1941. M&N 
Charcoal Iron of Am 8s 
Ohic 'ct coll tr ref g 48 °40_._A&0 

Coll trust ref 58 19460... A&O 
Chic Un Sta—See Steam RR bds 
Ohicoutimi ty 68 1943 _- 
Slearfield Bit Coal 4s 1940. J&J 
Clyde SS ist 5s 1931 opt.. F&A 
Co) Fuel & Irons f 58 1943. F&A 
Colorado Industrial— 

lst g gu 5sserA & B'34gJopt F&A 





— 

=) 

ne 
AK 


f 
wpe stk imstead ef bds 


‘31_ VANS 


Sa w 
eI WS 


RN 


~~ 


— 
~at 
' 


x 


nS 


ecooescc': 


Se SS=KER: 
rok: thee 


ee 


AO 
mw 
BSS 


103 
100% 


96 14 
102% 
121% 

40 

89% 
1004 

82% 

984 

95% 

90% 





ON Bs. 


Comm’! Credit 6s 1934._._..M&N 
Coll tr sf 5%s 1935_____.__JaJ 
¢|;Commercia! Invest Trust Co 


5% gold notes 1928 

5% gold notes 1929 

5% gold notes 1930 
Oomputing-Tabulating-Rec Co 
Sinking fund gold 6s 1941_J&J 





44 |Consolicated Cigar Corp 


Conv 6% notes Oct 15 '36_A&0O 
Consol Textile ist 8s 1941 Jap 
Consol Coal 4s 1934 opt. _M&N 

Ist & refs fg 5s 1950 __.J&D 
Consumers Co lst 6s 1946_- Te 
Conncates Pap & Bag Mills Cor 

Ist & ref 6\%s 1944 Ser \ P& 
Ccrn red Ref Ist g 5s 1934. M&N 





4 '|\Cram 


re ee 
CSooooesono 
DOW he OO OWI 


10014 


90% |Hollineshead (RM° Co 7s '38 FeAl 


MRR K 


~ 
2 


lst &S 
||Orew aE, a VAY + 1931- Fea 
6% gold notes 1928 J&J 
Crown Cork & Seal 6s 1942 Fea 
Crown Willamet Pap 6s '51_J& 

Cuba Cane Sug deb 7s 1930- 733 &) 


Conv deb 8s 1930 
Cuban-American Sugar— 
lst M coll 8s Mar ts "31 M&S15 
Cuban Dominican Sugar Co— 
ist lien s f 74s 1944._..M&N 
Cudahy Pack sf 5s 19. 
Sink fund deb g 5s '37__A&O 
OCuyamel fruit Co— 
||__ lst mtge 6s 1940 A& 
Davison Chem deb 6s '31_J&J 
~ bw aw ery Coal Corp— 
M 6s 1927-1943. ..--J&J 
x .. ‘D G) Corn 7e 1 
Denver Un StkYds 5s 1946. -I&J 
Vodge Bros deb 68 1940 _~.M&N 
Dold (Jac) Pack Ist 6s "42._.M&N 
Domin Coal 5s '40 % ‘10__M&N 
Dominion Glass Co — 
ist s f 6s June 2 1933...J&Dz 
Domin Iron & Steel 58 1929. _J&J 
Consol 58 1939 M&& 
Donnacona Pa 
Donner Steel 
Eastern Cuba Sug 7 se '37.-_M&8& 
Eastern Steel 5s 193 F&A 
Elk Horn Coal tnt 6 vs0 1931_J&D 
4\| 7%_notes 1931 with warr._J&D 
| Without warrant 
Fairmont Coal 5s 1931 .....J&J 
Farmers Mfg Co 7s 1943.._M&8 
Federal Sug Ref 6s 1933._.._.M&N 
|Federated Metals s f 7s '39._J&D 
|Fisk Rubb Co Ist 8s 10st ..ee 
5%% sf notes 1931 I& 
/Flour Mills of America Inc— 
Conv g 6%% notes 1946 A&O 
Framerican Ind & Dev Corp— 
Deb 7s 1942 JaJ 
Francisco Sug ihe 1942_M&N15 
French Nat 8 S Lin 
Extl 2 f 7s 1949 &D 
||Gair (Robert) Co Ist 7s ‘37 - Te 
||Galena-Signal Oi] deb 7s '30-A&O 
Genera! Amer T'ank Car Cor 
Equip 54s 1927 &N 
_— 514s 1928- 19347--MAN 
Genera oo Co— 
|| Conv sf 6s 1939 
|Gen'l Baking Ist 6s 1936 - 
{|\|General Cigar serial 6s 1935_.J&D 
Gen'l Elec 344s 1942 opt- F&A 
Gen Elec (Germany)7s'45_J&J15 
Deb 6%s 1940 with war__J&D 
Without warrants attached _ - 
General Ice Cream 6 %s 1935 J&J 
General Motors Acceptance Cor 
5% serial notes 192 
5% serial notes 1928 
5%, serial notes 1929 
5% serial notes 1930 
5% serial notes 1931 
5% serial notes 1932 M& 
5% serial notes 1933_.....M&8 
5% serial notes 1934 M&s 
5% serial notes 1935 eee 
5% serial notes 1936 M 
General Petroleum Co 
6% g notes Apr 15 "2 .-A&O15 
| Ist 5s Aug 15 1940 
Gen Refractories 6s 1952_._F&A 
Good aoe St & Ir Wks (Germ’ y) 
S fg 7s Oct 15 1945..__A&O15 
Goodrich (B F) 4s , 6 ise 1947 T&S 
Goodyear T & Rub 8s M&N 
Deb s f 8s Scag 1931 
3-Yr 5% 2 notes 1928 . 
'|Goodyear T & R of California— 
5\%s notes Feb 15 1931 F&A15 
Gould Coupler Ist | 6s 1940_F&A 
\|\Granby Con Min Smelt & Pow— 
lst nav 6s 1928 Ser A__M&N 


Sta 
& ‘Devie conv 7s °32- 
.| Gul Oil of Pa deb 5s 087-7 ED 
Hamburg-American Line— 
| Ist ons eq 1928-1940.___J&D 
Hanna (M A) Co deb 6s '34_F&A 
Hershey Chocolate— 
lst & coll tr s f 54s 1940- cia? 
5% notes 1926 4815 
5% notes 1927 
5% notes 1928. 
_ Hoboken Land & Impt t Co— 
lst M g 5s Nov 1930__._._M&N 
Hock Val Prod 5s 1961 opt- _J&J 
|Hoe (R) & Co Ist 6%s A 34 A&O 
|Holland-Amer Line 6s 47 M& 











| Holly Sugar 7s 1937... - -J&J 





» Baete. 


j This price includes accrue@ nterest 


46___J&D 


-_M*8 


98 
934 


1 
100% 
106 
101 % 
91 
101% %4 


116} % 
97 %4 


100 
99 % 
98% 
97 








96% 


s\b 6.00 


b 6.00 
b 6.00 
b 6.00 

6.00 


101% 
1004 
101% 


96% 
105% 
120% 
110% 

97% 


95 
90 





98% 
93 %4 


105 4 | 4) 


99 5<| 
85 14! 
93 14 
82% 


|| Illinois Steel deb 4 


| Internat Silver 1st 6s 1 


||Libby MeN & Libb 





Hood Rubber 7s 1936 JAD 
Conv 54% 8 my 1936A&015 
Houston Oil (‘Tex) 6498 39 A&O 
Humble Oil & R 5s ‘32- oe 
sngepensont Brewing : 55 J&dI 
Indep Oil & Gas 64s 1931--~ 
indiana Steel lst 5s (952. Ma&N 
Ingersoll-Rand ist 58 Dec 31 

1935 opt Dec 31 910... 33 
Inland Steel lst 6s 1927-28__A 

Deb « 5s 1945 “MAN 
Inspiration Con Cop 6s '31 M&S 
loternat epee of Corp— 

lst & col wetae "83 op BEN 

Stpd ext to 1942 M& 
Internat Mercantile Marine— 

lst M coll trust 6s 1941__.A&0 
International Paper— 

lst & refs f 5s 1947 ser A__J&J 

lst & ref 5s 1947 ser B__.__J&J 

Ref mtge fis 1955 ser A. Mae 

Conv deb 6s 1941 A&O 
Internat Salt g 58 1951 up-_A&O 
--J&D 

Debenture 6s 1933. ..__.._J&J 
Jefferson & Clearfield Coal & Iron 

Indiana Co Ist s f 58 1950_J&aJ 
Jones & Laughlin St 6s '39.M&N 
es (Anton) Un (Margarine 

ks conv 68 1947 (flat). _J&aJ 
Kaufmann Dept Stores Corp— 

6% notes '35 with warr'ts_ F&A 
Kayser (Julius) & Ce— 

Ist M a f 7s 1942 Fas ir 
Keith (B F) Corp 6s 1946..M&s 
Kelly-Springfield Tire 

8% @ notes Ma 
Keystone 8t & Wire 8s °41..A&0O 
Kinney 
Knight ( 

Kresge Foundation 6s '36...J&D 
Krupp (Fried) Ltd— 

7% dollar notes Dec1]15'29 J&D 
La ‘elle Iron Wks lst 68 ‘46 J&D 

lst & ref 6s 1940 J&D 
Lackawanna Steel 58 195@._M&s 
Lake Superior Cor ~? 

Ist hy coll tr gold 581944 J&N 

h Coal & Nav ine 48'48 J&J 

Cons s f g 44s 1954__.. J&J 
Leh & W-Barre Coal—See Cent R 
7s ‘31 M&N 
Liggett & Myers g 7a 1944._A&0O 

old bonds 5s 1951 Faa 
Liquid C dy og ¥ “pl 

Ist conv 6s 1 F&?/ 
Little (A E) Co 1 6492777A&O 
Loew's Inc deb 6s Ag? b.5-- RED 
Lagiare (F) | (P) Co o ¢ Jat A&O 

o 


F&A 
|| Lukens pon tee M g 8s ‘40 M&N 
,'|Magnolia Pet ~~ 4\%s' TER ALS 


Deb g 4s 1 

Deb 4s 1929" 

Deb 4%s 19: 

Deb 4s 1931- 1932 

Deb 4s 1933-1934 
Mallory ist s f 58 1932___J&J 
Manati Sugar Ist 7s '42.._.A&0 
Manufacturers’ Finance Ce— 

Col tr 6% notes 1935....A&O 
McKeesport Tin — 

lst s f 6s 1946 
McMyler Interstate 7s '43_J&D 
Mid-Continent Petrol Corp— 

ist s f 64s 1940 M&8 
Midvale Steel & Ordnance— 

Conv s f 5s 1936 M&s 
Miller (1) & Sons 


7s 1934 
||Miller & Lux oy ist M 6s'45 ABS 


7% gold notes 1935 


% '|Minnesota & Ont Paper 6s '483&J 





4% ||\O’Gara Coal 5s '55 0} 


97 4 | 

92 
100 

97% 


| 
4'\Norwalk Steel 4 


sponee Co-Siea te re & L 
Montgomery ar 2rop Corp— 
Ist M 5s 1946 ser A mo 
Moms & Co Istsf4 
% gold notes 1 

Mise Bond Co 48 ser 2 '66_A 

5s series 3 1932 &J 
Murray Body - oe 1934_J&D 
Nat Acme 7 \s 1931 J&D 
Nat Dairy Pr 6% notes’ 40_M&N 
Nat. Distillers Prod. Corp— 

10-yr 64% notes °35._J&D15 


||Nat Enam & Stpg 5s 1929. .J&D 


Nat Starch deb 5s 1930 gu. Jad 
National Tube Ist 5s °52-- 
Natomas Co gen 6s 1935. ._-I&J 
Nev Con Copper deb 5s 1941 J&J 
New Eng Nav— YN 
New Eng Oil&Ref Ist 89°31 M&s 
New Niquero Sugar 7s 1932_J&J 
New River Co Ist 5s 1934_-_J&J 
Newport Co 7s 1932 M&S 
NY AirBrakelst 6s'28 conv M&N 
N Y Dock Co—Ist g 58 '51-F&A 
N Y & Hob Fy 5s May "46. J&D 
Hoboken Ferry 5s 1946 M&N 
N Y & N J Ferr y—5s 46. -J& &J 
N Y Shipbldg 1st 5s Nov 1 "46--. 
North Amer Cement Corp— 
Deb 6 Ks A with warr '40-_M&8 
. 1929... -J&4 


_I&dI 
aft’ 08 M &8 
*32__.J&D 


Nova Scotia 8 & 


Ogilvie Flour Mills 
— B 


es O 
oid E Ben Coal Ist 6s 1944..-F&A 





Otis Steel 1st 6s 1941 ser A-M&S 
Pacific Coast Co g 58 "46... J&D 
Pac Fruit Exp Eq--See So Pacific 

Pacific Mills 5% notes 1931 F&A 


inc 58 '24. Oct|f 





100% 


90 
83 
894 
964 


100 
s 98% 
82% 
107 
99% 
93 
103% 
f 107% 
99 


H& HiRRR 





k Last sale. Nominal. 


r Canadian price 


s Sale price. 
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INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS [Vot. 123. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and detaulted bonds. 





a 





Bonds. 


Bid. 


Ask. 


— (oa 


Bonds. 


Bonds. 


— 


Bid. 


— 


Ask. 





Pan Amer Petrol Co (of Calif)— 
Ist conv s f 6s 1940____J&ADI5 

Pan-Amer Petrol & Transp Co— 
lee = equip 7s 1930... F&A 


934 M&é& 
Park & Tilford s f 6s isd6-9aD 
Penick & Ford 6s 1943...J&D 
Penna © & C Ist 5s ‘32 op__J&Jd 
Penn Mary Steel—See Beth Stee! 
Pennsylvania- Dixie Cement Corp 
P Ist = s bP | ser A_M&S15 
ennsylvania Steel— 
Span-Amer Iron 66 1927._J&d 
& Read Oo & I 58 1973._J&J 
Pick Albert & Co— 
10-yr 8 f deb 6s 1936 _ J &I 
Arr Mot Car 88 1943_M&S8 
Pierce Oi] 8s Dec 151931. J&D15 
Pillsb Flour Mills 6s 1943 aS 
Pitteb Brewing 66 Feb 4 ‘'49._J&J 
Pitts Coa) deb 5s Jul af Mas 
Pitteburgh-W coemore nd Coal _ 
lets fe g 5s 1947 op ? 
Pleasant Val Coal = 1928. _J&J 
Pocahontas Consol! Colllertes— 
lst gold 5a 1957 op___.---J&J 
Port Arthur Canal & Dock— 
lst 66 1953 ser A___._.___ F&A 
lst M 66 1953 series B__.__F&A 
Porto Rican-Amer Tobacco Co— 
8% ¢& bds May 15 °31_-_M&N15 
eomnel Steel Car 58 1933 Jad 
ertee Bros & Co Ist 68°43 A_F&A 
ucers & Refiners Co 
eresacal (with warrants). J&D 
ithout warrants attached___. 
Punta Alegre Sug sf 7s ‘37. _J&J 
Pure Ol] Co 6% % notes '$3_J&D 
Reid Ice Cream Cc 10 
6% sf 5-yr notes 1930__..._ Jad 
n Arms 6s 1937..._M&N 
ub ic Iron & St'l 5s '40.-A&O 
f & gen 58 ‘53 ser A_.J&J 
Rheinelbe Union 7s 1946 J&J 
with stock purch warrants... -—-—- 
Without warrants_________- 
Rhine-Main-Danube7 Jy 9 50 M&S 
Rima Steel © > Ist s 55 F&A 
Riordon Pulp Ted 
st 6s June 30 r* _J&D30 
Robbins & Myers 7s 10437 ..J&D 
Som S Fee C & I 5s '46..M&N 
lst off ‘iss 1932 ont --- TEA 
Recky Mtn Fuel 5s 19. 
Rogere-Brown [ron 58 7 40-384 
Gen & Ref 7s 1942 
Stamped _ - 
St Joseph Stk Yds 4%s'30_.J&J 
8t¢ Lawrence Pulp & Lumber— 
lst M 6e 1927-1929 
Certificates of deposit 
Ist M 66 1930-1933. ____- 
Jertificates of deposit 
8t L Nav Stock Yds 4s '30___Ja&J 
§t L Rky Mt & P 58 ‘55 stpd_J&J 
6t Regis Paper 64s 26-'2 --J&D 
6%e 1930-1934 
Pm S| 6s 1951 


ow E Ana Sug 8s 1931 
Saxon Pub Wks (Germany)— 

lst ext] s f 76 1945 

Gen & ref 6s 1951____M&N 
Securities Co N Y 4s cons.._M&8& 
Security Mtxe 6s Sept 1 '45 ser E 

6% bonds Apr 1 1946 ser F___- 
fen Sen Chic 6s June 14 '29. J&D 
SharonSteel Hoop &s 1941. M&s 





90 


99% 


100 
101% 


98 
108 

99% 
102% 

95 


86 
98 


90% 
104% 


104% 
94 
103 


113 
110 
109% 
103% 


99 
92% 
99% 
97 


994 


106 
105 
97% 


93 


99% 


101 
101% 


99 
108% 
100% 
104% 


95 


7% rhyeste (Aug) 
K 


, Stand Textile Prod 6% 


ore Mills 7% notes '31 - 
effield Farme 7 1942440 
Shales Co 6%s 19 
Shults Bread let 
Siemans & Halske 3-yr 7s ‘28. J&J 
10-year sec s f 7s 1935... J&J 
Siemens & Hal-Siem-Schuck — 
Deb ¢sf6%s'51 with warM&S 
Sinclair Cons Ol] C 
lst 1 col) 7s ser A 1937 M&S15 
s ‘38 ser B_J&D 
x, warr_.J&D 
Sinclair Crude Of) Purch Coe 
6% notes ser A 192 
Sinclair Pipe Line sf 5e 4377A&O 
Skelly Ol] 6%% eatee 5 - ABO 
Sloss-Sheffie Stee Iron—- 
6% ef gold Jn on 628°" __F F&A 
rchase receipts 


I ‘ 
_.|{Smith (A 0) C —- 6s *33.M&* 


Solvay & Cle 63 1934 A&O 
South Porto Rico Su 
Standard Mill ay £ 

lst & ref 5348 1945-- MAN 
Stand Oil NY 6s deb’ 33 - Men 
Stand PI Glass 6% notes ’30_M&s 
Stand Steel Wks Ist 5s ‘28 - J&s 
48°42 M&8 
Steel Co of Can 66 1940 
Stee] & Tube Co of Amer— 

Gen M ef 7s 1951 Ser C___J&! 
Stutz Motor Car 7 %s 1937. AXO 
Sugar Estates of Orlente— 

lst sf 7s 1942 «8 
Sun Ol! deb s f 54s 1939_.._M&8 
Su or Ol ist 7s 1999. Peas 
Swift & Co lets fg 5s '44__._J&JI 

5% ef notes Oct 15 ‘$2 A&O 
Taylor-W harton I & S 6s "42M&S 

ist & ref {44s 1946 Ser A__J&J 
Tenn Coal I & RR 5s 1951. JI&I 

Ala Steel & Shipbidg 68°30 JAS 

Iron & Steel Wks 
year sf 1930 &J 
Tidal Osage Oil s f 7s 1931 - 
Transcont O11 7% notes '30_A&O 
Traylor Eng & Mfg 8s 1936 
Trumbull Steel s f 6s 1940.M&N 

10-yr deb 7s 1935 M&N 
Tubize Artificial Silk 86 "43. _J&J 
Union Bag & Paper 6s 42. _M&N 
Union Ot) Co of Oalifornia— 

First lien « f 56 1931 opt... _J&.) 

6s May 1 1942 Ser A F&A 

Sf eg 58 Feb 1 1935... -- 

Union Steel Co Ist 58 '52 gu_J&D 


101 % 


107% 
101 
100% 


92 
100% 


101 


92% 


as 


102 


102% 


102 


%4 
a4 


103 % 
107 ‘3 


Un ‘T’k Car eq 4%s 
United Drug 1944 


United 
U 8 Rubber 7 % 
Int & ref 5s 1947 


o 
KRKKKKE 
SVaRILANVE 
a4 

E 

y 


. 


99% 
94% 


98 
98 
98 
108 





100 

100 
99 

108 4 





ADBAASADBDDWQOQ“O&S 
WISLSVSINLNLSY. 


~ 
° 


RRR 





Uni 


°27-’ 


United Industrial |st ry 1945 J&D 
Uated Lead deb 5s 1943. - 5 
OU Prod &s 193] 

notes 1S ven 
Ser A__. J&J 


Baad on ‘be 1937__M&N 


36 _AX&O 
A&O15 


J&J 
&JL5 





101} 
101 


101% 





100% 
100% 101 
90% 91 


101% 


; “le leveland Stk Exch 
101 a Loe Ap 


1014! Montreal Stock Ex 
1003 4 | New Orl Cotton Ex 
100 | New Orl Stock Ex- 


1011 Pittsb Stock Exch- 


lk 


_||Willys-Overland Ist 6 


United Steel Works (German 
8 F 6%s 1951 with warr- 
Without warrants , 

United Stores Realt -A&O0 

U 8 Env ist 5e 1926-1934_._J&D 

U 8 Finishing ag | + 5a 1929. _J&, 

U 8 Smelt Refe & oe 1885 
10-year 5% @% g not epee 

United States Steel 
Col tr sf 58 Apr Pe op Pil _-Var 
re wet e = a a $ ae 

‘ol s pr’63 o 

Universal Winding “o PS "37 - fey 

Utah Fuel—See Den & ne Gr ,p32 


Vertientes 8 
Victor-Amer 
Victor Fuel ist s f g 56 1953 
Virginia-Carolina Chemical 
lets 4. 1947 ow 20% _ 
Stam as to % prin— 
lst sf 7s 1947 aie aeiraein ieresatunas 
Ctf of dep assented 
Ctf of dep stam 
Va Iron Coal & Coke 
Walworth Co Ist 6s i945 
Deb 6 %s'35 serA with war A&O 
Ward Baking 6s 1087... J&Dis 
|Warner Sugar Ref 7s 1941._J&D 
|W arner Sugar y ist 78 '39 J&J 
Wayne Coal 68 1937 M&s 


— 
&D 





|Webster Mills Se «933-- J&D 
set, Ky Coal 7a | M&N 
Va Coal] & Co 1 

| Western Elec deb 5a 1944 
Westinghouse Elec & Mf, 

7% gold bonds 1931 &N 

2(-vear gold 5s 1946._._-_M&S 
Wheeling Steel c orp— 

Ist & refsf5%s 1948 ser A_J&IT 
Whitaker-Gleasner Co 5s 41-220 
ists fg 6s 1941 A&O 

White Sew Mach 6s ° 
Wickw Spencer Stee! ‘25. J&J 

Ctfs o e *p stpd May; Ist pd_- 
Wickwire Spencer Steel Co— 

Pr lien & coll 7s Jan 1935. M&N 
s'33 M&S 
Wilson & Co Ist 68 1941_..-A&O 
Winch Repeat Arms 7 48°41 A&O 
|Woodward Iron 5s 1952 J&J 
\Youngst Sh & Tube 6s 1943_-_J&J 

EXCHANGE SEATS. 
0. LastSale 


Stock Exch--_- 1.10081 40 000 

Produce Each 1. 800° 2.750 

Cotton Exch... 450 ‘000 

Cof & Sug Ex. 327 500 
YY Curb Market. 550 000 

IB altimore Stk Exch 87 

Boston Stock Exch- 





Y 
YY 
vY 
.Y 


1: 
2 





Detroit Stock Exch 

Stock Exch 
Louisville Stk Exch 

*| Minn Ch of Comm. 


Phila Stock Exch_ 


, St Louls Exchange- 
San Fr Stk& Bd Exch 


3 f 
Webster C&C lst g 5a “42 0p M&S 





Washington Stk Ex 


98% 
91 
104% 
99 
98 
100% 
110 
110 
106% 
101 
100 
97% 
40 
55 
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ee 
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SNE SUNNY 
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PSeOoCoCo 


co: 
eet) 
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“I 
“© NO! 


— 

= 
Oo 
_ 
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2.500 
20,500 
8,500 


15,000 
3,000 
6,200 
8,500 





~ 800 


984 


10,000 
7/000 





bBasis. f This price includes accrued interest. 


k Last sale. 


n Nominal. 


r Canadian price. 


s Sale price. 
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Stocks. Par 


Stocks. Par 


Stocks. Par 


4 
a 


Stocks. Par 





“TEXTILE MFC. 
STOCKS. 
orth. Mills. 


dia M 
Acushnet Mill (NB) i 
Am Linen ral R)_l 
re S.. 100 
erred 


( 
Me) _/ 

APEwrigh ‘on (Mate 
ye ony M (FR)_/ 


PR. (Daniel) 
Woolen ave. -3t 
a tn (N B)__/ 


100 
Boot! Maile, Mass) - _/ 
Border C 


100 
ills (FR) 








% Granite } Milis 


Dartmouth Mfg 
Corp (N B)_-.100 
Preferred 100 
Davis Mills (F R)-__/ 
Davol Mills (F R)-_-l 
Draper Corp.__-_100 
Dwight Mf. (Mase). 
Edwards “th Vie 
Esmond M 
Everett M (Mass) __/ 
Fairh Mills com_100 
Pre i 1 
Farr Al 
Flint iis ( vas 
cool Co eee) - — 
Gosnold = (NB 
Preferr 





v i 
Gt Falls Mfg ( 
Grinnell Mfg (N B). 
Hamilt Mfg At 
Hamilt W (M > ee 
Harmony Mills 





Hoosac C Cot Mills___ 
.||Ipswich Mills___100 
Preferr 1 


Lincoln Mf, 
Loc 


kwood . (Me) _]} 








_||Mt V-Woo 








Luther Mfg (F R)--/l 
Lyman Mills (M)-_-l 
Manomet M (N B)_!l 
Mass Cott Milis_ 100 
Mechanics’ M 
Merch Mfg (F 
Merrimack 


Middlesex < 


cart) vtr._..100 
-referred v t r_100 
ame —— — 


00 

Nashua M (N BH) 100 

Preferred 100 
Nat Fabric & Fin 100 
Naumkeag (Mass) 

Steam Cot Co_100 
Neild Mills (N B)-_-] 
New Bedf'd Cot 

Preferred 


Nonauitt Sp (NB) J 

onqu 

Osborn Mills (F R)- i 

Pac Minis (Mase) 100 

Parker M (FR) --/ 
teens # oe 


Pepperell Miz 
Pierce Mfg (N 
Pilgrim Mills 
Pocasset Mfg (FR) -_/ 





oe 
te otosde 


1onw orb 


~~ 
8 


Ponemah M (Proy) _/ 
Preferred 1 
7 Potomska M (NB)_l 
14||Quissett Mills (NB) / 
e Preferred 1 
Rich Borden Mfg 
Jo (F R) 
Sagamore Mfg 
(F R 1 
é|\Salmon Falls Mfg 
Co (N H) 1 
Seaconnet M (FR)-_i 


ons 
' 
' 


00 
sees Mur (FR)_100 
Skenandoah Cotten 


lk 
Mass) - ..-100 
ot'n & Wool'n 
fg g (FR) R) .-.-500 
Union Cot Mf (FR) q 
Utica Knit Co___100 
Pref 


Tro 


‘ 1 
Wamsutta M (N B) / 
Weetamoe M (FR)-_! 

wien I M ( BSI 


Winnsboro M 
York Mfg setts 100 




















6 Assessment paid. 
Nominal. 


c Par value $700. d Price per share 
¢ Canadian price. s Sal tN 


not 


e price. ew stock. ©. Ex-400 


cent. 


stock div. 


hk Par value $1,000. 
z Ex-div. 


k Last sale. 
y Ex-righis. 


z Ex-stock div. 


i Par value §'09 m Ist install. pats 
t Without par value 
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Stocks. Par| Bid. Ask. Stocks Par| Bid. Ask. Stocks. Par.| Bid. Ask. Stocks. Par| Bid. | Ask. 
Southern Mills. Per |share. Indianapolis. Per|share. Per |share. er |share. 
AbbevilleC M (SC) f 90 96 ||Sterling Fire_---_- 10\d 15 .---|}/Hancock Cons___20) 50c. 14 ||INDUSTRIAL AND 
Amer S Co 200 220 Louisville. Per\cent. Hardy Coal......- 1 19% 20 MISCELLANEOUS 
Anderson C M (SC).I} 95 97 ||Liberty.....__-...50} 200 ---||Hecla Mining...25c} 17% 17 %||Abbotts Alderney 
Arcade Cotton Mills| 60 71 Minneapolis. Per|share. ||Hoilinger Mines___5| 18 1854 Dairies pref_ 5-208) 103 105 
Arcadia Mills_..100) 225 ----||Nor’west F & M_100} 190 ----||Homestake Min_100 60% 6134||Abitibi Pow & Pa 9014 92 

Preferred _ ___.-..- 101 ----|| Newark. Howe Sound Cevtct} 41% 41%4|| Preferred____- 98 

Arkwright Mills....| 100 ----||American.......-- 5| 22 23 ||Ins yom Cons _. jjAbraham & Straus_ tid 52 | 55 
yy. i eee 15 Firemen’s__--...- 50} 223 227 || Copper... __..-. 25% 25% aa preferred _ _1 110 112 
avondale Le Ett 950 New Haven Island PGresk Coal_1]| 193 195 ams Express_.100} 122%] 127 
Beaum yj bie 320 ----||Security Ins_--..- 25) 80 84 Preferred _ ____-- 1} 101%] 103 pe ae eae ise 5 15% 
Belton ‘Mills (SC).-i) 49 52 New Orleans. Per|share. |\Isle Royale Cop_.25 11% 12 Preferred 6% - 48 484 
eat ----- 138 ng 139 Lafayette__...-.-.- 50| 240 a aE pewereee... wei ph al ‘3 etx Acctan-Wener o> apa os 
sees Zz ennecott Copper _t ) no Ree y 

Preferred 6% .---| 99 101 New York. Per|share. ||Kerr Lak ke -e-n= 58 80c. 90c.||_ Preferred... .- 00} 98 101 
Brandon M, pref-_-- 9x 101 Amer Alliance_..1090} 290 302 Lake Soy FPL 75c. 1\%)|\Alr Reduction_-~.__ d 128 131 
Calhoun Miils___-_- 115 12 Amer Equitable.__5|¢ 60 90 ||La Rose Mines, iia” . Se. 9c. Ajax Rubber_____- d 8% 81k 
Cannon Mfg_---- 10 1 ..--||Assur Co of Am.100) 215 al Salle Copper __25 1 1% ey (N Y) Safe 
Chad wick-Hoskins25| 13 15 Bankers & Ship_100| 285 300 agma Copper Co_t| 35% 36 Dep & Storage 100} 160 170 
Chesnee Milis_----- 135 ___-||City of New York 100| 285 29.5 ason Val Mines__5 2 2%||Albany Perforated 
Ohiquola Mfg-.-_---- 290 300 ||Commonwealth__100} 600 _|/Mass Cons._____- 25 30c. 50c. Wrap Pa posal d 26% 27 

Proferred.......-- 97 ~---||Continental - - ---- 25) 126 129 Mayflower Old Col 25/0 50c 75ce. Preferred 7 % - 106 96% 98 
Olifton Mfg (SC)100} 134 137 Fidelity-Phenix__.25} 185 192 McIntyre Porcupined 24% 24% ||Allied Chem Dye 
Clinton Cotton Mills| 2:5 ..--||Globe & Rutgers.100) 1390 | 14:0 ||Miami Copper_-_-__5 17 17% _, SPR a128%] 128 
Columbus Mfg (Ga); 125 135 Great American as 2.8 281 Mohawk _ __ 25 42% 43 Preferred ____. 120%] 1207 
Oonverse (D E)-100) 106 110 ||/Hanover__..----- 180 187 ||Motherlode Coal'n_ ¢ 54 5%|/ Allied Pack wien d .-../s 1% 
Cowpens Mills_---_- oe ie RE os score etoenie ioo 336 340 ||Nevada Cons Cop_5| 15% 15% Prior pref ____1 15 20 
Dallas Mfg (Ala).100) 130 140 ||Lincoln._...---.-20}@ 72 75 ||New Cornelia Cop_5| 23 2344}| Senior pref____100 5% 7% 
Darl'g'n Mfg (8 C)_/ 75 85 Merchants Fire Asso New Dominion A__1 Sees 18c.|| Allis-Chalmers Mfg 
Drayton Milis...100| 100 seeeell OGIO. oc ccz 25) 150 ----||New River Co___100 “ 22 Common _....100} 86% 87 
Dunean Mills_..100 85 Preferred - ~~ - - 100} 100 ----|| Preferred __.100| 67 69%4|| Preferred. ____ 100} 109 110 

Preferred - _ - ----- 92 94 ||Met Casuaity ins.__| | 87 90 ||Newmont Mining.10} ----|% 72. ||Aluminum Co com_ti|d 70 70% 
Eagle & Phenix_100 caval wae National Liberty_50} 38) 410 Nipissing Mines___5 54 5% 6% preferred - .100} 102 102% 
Easley Cot M, pref. 88 90 ||Niagara ._..--.--.50} 220 225 ||North Butte_____ 15 3 34 arrants . ____ - a100%} 100% 
Enterprise Mfg( a).l} 105 ~ - oo) | NOPERGE ..--c<e 100 265 ----||North Lake_. ... -25 10c. 35c.}| Aluminum ate. tig < 321% 
Gaffney Mfg (S C)-_/ 69 15 North River_-..- 24) 107 113 Ohio Copper_____10 40c. 50c. Preferred ___..100.d 110 11] 
Gainesville Cot Mills} 155 190 Pacific Fire---.--- 25 90 105 |\Old Dominion Go_25 16 17 Amal Leather _____ tid 15 16 
Glenwood MiJis...-| 130 —S OE Ce 25| 77 82 |\Ontario Silver Min_t ae ----|| Preferred 7%-_.100) 105 106 
Ct nindcatnenewwk 7 90 Stuyvesant _._-- 100) 190 200 Park-Utah— Amal Sugar com__._ 1% 2% 
Granteville Mfg_100) 135 ----||United States....20} 132 137. || Consol Mines__-1 5% 5%|| | 1st preferred. _1 82 85 
Greenw'd ©C M (SC).i| 400 ----|| Westchester .. - .-- 10; 42 43}4||Pit&Mt Shasta Corp| ---- ----||Amerada Corp_.._tid 2 28% 
Grendel Mills-.-- -- 250 anniv Pond Creek— Am Agri Chem_-100} 10%] 11 

Preferred. _..-50|) 4/7 49 Philadelphia. Pocahontas _ -_--- 12% 1234|| Preferred..__..100| 36%] 37% 
Hamrick Mills_..--| 116 120 |/Alliance of Phila..10! 47 48 ||Quincy__.._._-.- 25, 18 19 ||Am Bank Note__.10\@d 44 46 
Hartsville Cot Mills- -" 45) Fire Association. _10 52% 53 Rand Mines, Ltd___ Pe sae Preferred ______ 50 56 57 
{nman Mills_------ 125 ----||Ins Co of N A_.-.10] 49 .---||Ray Cons Copper - 10 154%} 15%4|,Am Beet Sugar __(1)\@ 21 224% 

Premerrea . ..ccce- 101 ----||InsCo State of Pa100| 200 ----||St Joseph Lea 40 40% Preferred _ __ ~~ 100 57 61 
Jackson Mills.....-| 200 .--||Lumbermen’s __..25) 110 ----||St Mary's aa American Book__100| 12 130 
Judson Mills_...100] 154 160 People’s Nat Fire-_ - 35 . OS ROG S 35 26% 274|\Am Bosch Magn'o_t|d_ 18 18% 

Preferred - - --- 100} 102 oo--HPaee Léfe......- 10 14 2D . Niet TOP. ccceccds sani 5c.||Am Brake Sh & F__7/¢d 138%] 140 
King(J P) Mfg by i} 108 oon dE. 5 o<ennes 50} 3920 21 ||Seneca “Gop Min 722+ 4 4%]||_ Preferred___-_- 100} 115 116% 
Laurens C M (SC)-_/} 150 ----||/United Firemen’s_10 is oo oes eT nee... ....one< 10 30c. §0c.j;:Am Oan.........- Q5id 149% 50 
Limestone C & M___) 110 120 ||Victory_...------ 50} 20 21 |\Shattuck ArizCopl0} ----| ---- eferred _____ 100} _ 125 125% 
Marion Mills__- 100 140 — So Am Gold & Plat_1 3% 3%||Am Car & Fdy.. (7)|¢ 98 98 54 
Marlboro C M (SC).1)_ 32 35 Providence. ‘South Lake------ Be. sacsl (ae Preferred _ _.-- 123 125 
Mass Mills (Ga) ---- 75 8U |/Prov Wash’ton_..50] 300 315 |\Superior & Boston 10} 25 45 ||Am Caramel._._100 3% 5 
Mills Mfg Co (SC) 1) 290 === Tennessee Copper Preferred _____ 00), 40 aS 
Monarch C M (SC) ij 128 | 133 Richmond. | & Chemical - 11%] 11 5¢||Am Chain Class A 25|@ 25 2514 

Preferred ___--.--| 10) ---||Virginia F & M.-25] 92 96 |\Tonopah-Belmont - 2% 2%\)Am Chicle._...... 74 3444] 35 
Musgrove Mills---- 60 70 Deposited stock _ - 92 96 |Tonops ah (Ney)_--1 3% 3% Temp vtc...... d 32% 35 
Newberry C M (BODE i19 123 |Tonopah Ext Min-1 coca Bees Prior preferred..t|}@ 83% 89% 
Ninety-Six Mills- 150 St. Louis. | Trinity Copper_....5} ---- _ Tempvtc..__t\d 8344] 89% 
Norris Cot Mills__ _- — 80 |\Cent States Life...5) 19 20 ||United Verde Bxt60s 25%) = 25%4||Am Cigar..-.... Oo} 130 135 
Orr Cot a (SC).100} 96 98 Jontinental Life_.10) 35 40 ||\Utah-Apex.____- 4%\s 5 Preferred _...-100} _ 100 ae 

Proverred .....--- 98 100 ||Missouri State L.10) 77 86 ||\Utah Copper Co- 10 106%! 110. ||Am Credit Indem_25\d 54 ~ 
Pacolet Mie (SC). 210 215 ||Internat Life----- 50) 69 71 ||Utah Metal & Tun. 1% 144 ||AmerCyanamid A 20,.¢ 33 37 

Preferred - --- - 100 102 105 ||Standard Life_---- 5 2 6 TWHUROTE...cceccadan 45c. 50c.|| Common B_._.20\¢ 34 37 
Panola C M A pf_85| 74 80 |Winona._......-25 13c. 20c.||_ Preferred.....100) 87 92 
Pelham Mills------ 15 18 St. Paul, Minn. \Wyandot. ______25 wade __..||Am Drug Synd___10|¢ 8% 8% 
Phillips Buttorff M ij 117 125 |\St. Paul F & M__-25) 100 105 |\Yukon Alaska_-__--- _.._k 20 .|j|Am Express____- 100} 120 124 
Pickens Cot Mills__-| 125 as Yukon Gold__.-~- 5 25e 40c.||Am Fork & Hoe_100} _----} 104 
Piedmont Mfg (SC)I| 134 136 San Francisco. a ist preferred__100}| 105 = 
Poe, F W, Mfg (SC)l; 110 113 Firemen’s Fund _100 90% 91 ||\REAL ESTATE TR American Glue_.100| _ 35 38 
Poinsett Mills---100| 70 75 ||\Home Fire & Marine| 32'2) 33 ||\& LAND STOCKS| Per |share. Preferred __...100} 112 ee 
Riverside & Dan Riv| 170 175 Am Hardware___100}. 87 89 
Riverside M---12.50) 30 \0}4)|_ Springfield,Mass Albany Tr (Bost) 100/a 58 62 ||Am-Hawaiian 88.10\¢ 9% 94 
Saxon Mills__-_- 100| 94 96 ||Springfield Fire & M| 463 .---||Alliance Realty..__t| 47 43 ||Am Hide & Leathioo| .7%| 7% 
Sibley Mfg (Ga).100| 40 45 Bedford Tr (Bos) 100!a 58 ----||. Preferred.....100}, 36 40 
Spartan Mills ‘SC) 7| 152 a Washington. Berkeley HotelTr(B)iia 89 _.--||Amer Home Prod__t/d 24% 25 
Thomaston Cot tr pti 99 101 American. .-...-- 100} 200 ----||Bd of Tr Bid Tr (C).lia 49 --~--|j/Amer oe haga d 27 35 
Toxoway 33 35 ||Corcoran ..-.-.--..- 50} 140 --||Bos Gr'd R'T Tr (C)ija 1h1 .---||Amer Ice Co__..100| 123%] 124% 
Union-Buffalo Mills. oe 50 ||Fireman’s ---.---- 20} 22 30 |\Bos R E T (Bos) 1000}@ 950 ooo Preferred..... 100}, 81. | 82% 

ist oret......- 100 89 90 National Union. _5 21 ----||Bos Stor W'h'se (B)./ja 123 ...||Am Intern Corp. _(t)\@ 36% 37 

2d pref... --.- 100} 46 --||_ Wheeling, W. Va Boston Wharf Co.-ija ..--| 115 ||Amer-La France _ | 
Victor Monag Co__! 93 95 Wheeling Fire 1.100 .---|k 150 Bromf Bldg Tr (B)_lia 82 sate Fire Eng Inc_..10'd 12% 12% 

Preferred - ----100] 107 110 Business R E Tr(B)-ljia 30 o~--]] Preferred..... 100} 94%} 100 
Ware Shoals Mfg.100} 140 145 ||MARINE INSUR Cent Bidg Tr (B)--lja_ -_--- .---||Amer Laundry 
Watt Mille.......- an 50 ANCE SCRIP. Chic R E Trus’s 1000/}a1070 oa ee mew fo ee tid 108 109 

is preferred --_ -- 88 91 Atlantic Mutual— Per\cent. City R E G (C).1000\4 500 ee Preferred _ __.- 100} 125 127 

referred - -- - . 100 105 1924 ....-------- $104 | 105. |\Congress St Associ- Amer Linseed...100} 234! 29% 
watps ifg (Nash) __l 20 40 Et a6 tenets are a f10:+%) 105% ates (Boston)._.-_ija 48 sana Preferred _ ___- 100}, .72 | 75 
West Point Mfg_100| 138 142 ere f 10142) 106 |\O’gress St Big Tr(B)iia —--- ...-|;Amer <= ated § d 104 we 104% 
Whitney Mfg (SC) i’ 60 70 Copley Sq Th (Bos).l'a 42 ----'| Preferred _- a te 119% 
Williamston Mills_. 200 _..-| MINING STOCKS. Per share. ,\Devonish Blg Tr(B)la —--- __.. |Amer Mach & rays 74 
Woodruff Mills_.100} 120 130 Adventure Cons_-.25 nna 20c. Preferred ___._--- ee 70 Preferred new-.1 1 9 125 
Woodside Cot M.100 aseel tae Ahumada Lead Co-_1l 6% 7 East Bos Land (B) -- 1% 2 ||Amer Metal Co____ft'@ 45% 46 

Preferred 100 88 YU Alaska Juneau Gold Ensley Land Co__-l}] 115 125 Preferred _____ 100} _ 112 115 

Canadian Mills. Mining -------- 10 % 1 ||Essex St Tr (Bost)_Ija ..--| 65 ||Amer Multigraph..f¢\¢ 20%) 23 
Can’n Connecticut Algomah ---.---- 25 5e. 25c.||Factory Blg Tr (B)_lja_ ----| 80 ||Amer Piano__-._ 1 169 a 

Cum pref-_-.-- 100} 32 38 ||Amer Zinc Lead & } Fifty Associates (B) _|43600 ----|| Preferred.. ..100), 98 | 100 
Can Convert, Ltd--lir  __-- 94% Smelting ..---- 25 6% 7 4)||Hotel Tr (Boston) - _Iia 160 ----||Amer Pneu Serv 25) ‘ 24 3 
Can Cottons, Ltd.100)r 113 ----|| Preferred -.-.-- 25| 3234| 33 °%4||Kimball Bldg Tr(B)i| 82 ----|| Ist preferred .- -50'4 484) 49 

Preferred _ ___ - 100)r 93 95 ||Anaconda Corp..50| 47%| 4714||Realty Associates of Preferred _ ___.- 502 20 i 21 
Domin Text, Ltd_(t)|/r 93 93 4||Arizona Com'cial. _5 10 11% Brooklyn com.__t| 218 225 Amer oy Se d 109° 110 

Preferred - ---- 100\r 118 _.--|/Arcadian Cons_..25)b 90c. 99c lst preferred__100 89 94 Preferred _ __-- 100} 130 «a 
Montreal Cottons-__lir 110 115 Bingham Mines__10 35 36 2d preferred_-_100 88 93 Am Ry Express_100 81% 81 44 

Preferred _ ._.--100)r 113% .---||Bonanza Dev Co.10| -__~_- ----||Texas Pacific Land Amer ayon Prod (t) d 1314 14 
Penmans, Ltd -.100/r 181 181%4||Butte Cop & Z Co_5 4% 4% Trust ctfs_._.100} 800 900 ||Amer Repub Corp. Sa 46 50 

Preferred _ ---- 100|}r 100% ----||Butte & 4 er 10 12% 12% Am Rolling Mill..25¢ 44% 45% 

Callahan Zinc-Lead TITLE GUARANTIEE & 7% pref (new) _ 100) oS 1)1 
INSURANCE Co. ..-.------- 10, 1% 1%||\SAFE DEPOSIT ST|OCE 4m Safety Razorl100} 61 | 61% 
STOCKS. Calumet & Ariz..10) 66 67 ||Americas Surety _50/d 184 187 American Screw.100} 824 bn 

Baltimore— Calumet & Hecla_25 16 16%|\Bond & M Guar 108 315 320 4m Seed Mach...50d ---_- 30 
Central Fire new.10) 25 25'%4||Carnegie Metals --- 11% 12%4||\Chicago T & Tr- 550 6U0 Preferred _ .___ 100 inte 8 66 

ee Carson HilliG M--1} = 20 30 ||CitySD(Alb, NY) 100 120 130 || 4mer Shipbidg... 109 77 3 ae 

err 100} 455 460 ||Cerro de Pasco.._-f 61% 61% ||Columbia Title Preferred - _- _- 100 Tae 
} a soy Nat Life_100} 152 ----|/Chili Copper ----- 25, 31% 31% Sy ashington) 5; 36 ---5|@d 9% .-..||Amer Ship & Gom a ee 7% 
Conveyancers’ Chino Copper--_-_-- 5 22 25% ||Fidelity & adnan sae amSmelt & Refg.1 130 130% 

.. , ae ee ---||Consol Copper--.--1 2% 3 ||\Kentucky Title ay Preferred - .___ 100 118 119 
Mass Bonding- - - - - - 250 260 ||Con Lead Paine. 20/4 -..-| 20 Preferred _ ---- 90 ----|/ 4m Snutt com. 2100 131 132 
Brooklyn—See N Y Con Min & Smelt._25)| r 234 235 |iLawyers’ Title & erred. .___ 100} 96 99 

Dayton— Cop Range Con_100| 14% 15 Se ee 273 278 4m Steel a ae. d 42 42% 
SERENE 50 90 100 Crown Reserve.-.--1 10c. .---||Lawyers’ M Co_.100} 280 283 Preferred _ ..-- 1 111 111% 
Reliable _-_...--- 20| 64 67 ||Davis-Daly Copper 1 oan oma Louisville Title.-100| 225 242 american Stores__._t\d 71% 72% 

Detroit. Stam eet eons as an dl 4c ||Maryland Cas Co_25id 97% 98}4)| (m Sugar Refg-_-_1 74 74% 
Detroit F & M_.-.50 en .---||De Beers Cons M-_-- 31% 36 4% || Mortgage wens -100} 140 150 Preferred - - _ _ - 100} 103%} 104 
Michigan F & M_50 onus ----||Dome Mines__..-- | 10% 10 4%}|Nat oy SS " ae 216 22) 4m Sumat Tob— 

Hartford. East Butte ---_-- 1 2% 3. ||New Amster New co.vtc_...*d 34%] 35 
Aetna (Fire).---100) 485 500 ||Engineer Gold M__5 4 4%|| Casualty Bald) 19 10/d 5034 51 4m Thread ---5@ 3% 3% 
Automobile Ins_-_100 —— Federal M & 8m_100 65 80 N Y Title & 447 454 am Tobacco ....504119'%! 120% 
Hartford Fire_..100}) 455 465 Preferred - -..- 1 70 72 RET Ins(Wash) 100 ‘180 aed mmon B_..-50d119%4| 120 
— Steam Boil i National Tit Ins & Gu(SanFr) eee ail Preferred . -._- 00; 110%) 110% 

nsp & Ins_...100} 630 659 mt A ($3.75 pd).-5 6c. 10c.|\Title & Inv Md-_-50/d 50 ovak amp Tze Found _100 116 119% 
Natlonal Fire_..100} 675 690 ||Franklin..------ 2556 30c. 40c, turk Ge ao 100; 40 iso erred... __ 10344] 105% 
Phoenix (Fire)-.100} 550 565 Goldfield Consol Us -100} 310 325 4m Vitrified Prod.50d 27% 29 

Life Insurance. BEE woccnpeess cocue 36 UerideleG acid) 50jd __.-| 222 Preferred. ....100|)s 90 js 90% 
Aetna Cas’ty & Sur —— a a > y Cons MS8S& American Wholesale 
Aetna Life___.-.- 100} 555 565 os 100° 31% 31% Corp pref... 100} 98 99% 
Conn Gen-_--..--. 100} 1580 1610 Granite ii: Metallic 
Travelers’ .....-. 100} 1170 1180 (St Louis)... 10 30c. 40c. 
Greene-Cananea_ 100 19% 20 























a Purchaser also ye oe accrued dividend. 6 Assessment paid. d Price per share, a | cent. A Par value $1,000. & Last sale. / Par value $100. 


n Nominal. fr Oanadian orice’ gs Sale price iNew stock. u Ey ash aod stock dividend. » Ex-stock dividend. 2 &x-dividend. » Ex-rights. 
z Ex-100% stock dividend. * Without par value. 
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Ask. | Stocks. Par. | Bid. | Ask. Stocks. Par. Bid. 
Stocks. Par.| Bid. : —| ae | Per 
lass H BH) Mf 1 
Per ne Cosg-Meeh Coal._.t¢ d ( 16 Franklin ( 82 
sy hee Chultorais Cyanide "|" ais inevemp ett. fd 27 prewport Tex Ga-."1 4 036 
Giass Sh 50 a Sy |\Gabriel Snubber A_ 
Tad Units Bldg. 100 35 |/Ge 
ine Sms meee oe Calif Pack Corp.-.t d __ Sb dg - - 25 d 16 Gelens-8 ‘ Oil. 199 fs 
Preferred _____ 00 nen res Carpet. --- . || Pref (new). __ 33 
Aretered. 100| | 80 M4 aa? 1075 i toe “100 &3 Qesdeet kets. 7 4 5% 
gone- } ‘eferred . _ - . . 7 _td 42% 
Am Writ'g Paper. in oses D Gine og 48 % |Crown-Willam Paper " =p a= Tank es | 102 A 
Preferred . -- ..- . Gat Riz. & Pee. 100 r 20 "|| 1st preferred. ._ + d 1 «\lGen Aeph com..100 735% 
c ts of dep —100) 5832 my tt Ah | Crucible Steel --106| Al poe me. os 
-Am Oil vts 44) Vv erred...-- ntl 
on voting stk. £1 d 18% o” 4 Can ~ 4 Lines v t 100 r | Cuba Cane Sugar od d 33 Gen Baking. cl A... } ----18 ° 
4rcher- Danie’ ; preferred - « - Preferred _ --_- oe fT en * Babee alii 120 
Preferred ..-72100|" 105% d camer IB | Cuba “Ato Goa. 210d 33 34 Gen Cigar common’ t d ia | 116 
sie os 7 - | p-Am xe 7 
Armour & Co of Del am . $l Canad n Canuers 100 r u -referred...__100 103 % oe - ; ‘188 3 li? 
demy ty  i ||\Canedian Explos. iss Cuban | omintons 17. ||General Electric. (t)d 81%| 82% 
Armour & Oo (Ill)— ® an r Ay || Sugar com ___. tid yy 3 Special 6% etk.10d 11% 11 3¢ 
Gom O18 v Sc-28) = 14% Can Indus Aich Cudahy Pack__-100 103 ee Fireproofing. td 54 55 
Preferred i0t| 8434 eam nda Alb r lCushbesn's Bons. sla 2°] ‘$4 ||C‘Proterred SiO 105, | 108 
at 3% ‘ushman 0414 al Motors___t d 148% 4 
Armour Leathcomliid 3% d Wooll 7% pref..._.- 100) 104'%| 18 ‘eo — 100° 10354 —e 
Preferred. ..._ 10 eae Can Woollens.. - | 8% pref....... by 104 -_s-- my Pe HEF 03 4 rater 
epee |q 25 |Cuzames es Ltd 100| *° || Deb? stock-100 118!3| 118% 
eee “* rtd ) olmes os 
Artloom Gorn. 22.44 Bi __itrastess fatty DP Davis C & ©. 100 69, |General Ouedoor— | ag 
are Erotel temap 1001 10% arib § ,||Davison Chem 16 - || Com vte ....-.td 33% 34% 
etal Con- Ae jf 20% Case Plow ' Works ) d -||Devoe & Raynolds| 104 ligen teen” — aii 
Arundel ¢ orp - \d 33, F |} Ine 1st pref__-100) > Preferred 25 nisl ine 
Asbestos Corp (new) t'd 24% oa | dp 100 -- | Class A (non-vot)t d of Ne. F. rR ¥ Signal com td 8i 81% 
ey ty ot —— 804% | 0 ef J 1) Threshing eter | Desre & © 2 ot 10 i: ae 3 Prey Ohh 100 - 104 ao 
Assoc Dry G IDL 0% ‘ a c_ 5 473 
let pref --- i00|” 995 I td AP A 11714 Genera! Rotrees--ol g d140 | 145° 
ist Lab noes 100 108 | Case Lockwood & nmene eet 144 4 . Preferred i __..| 106% 
jos tae 4 || Dixon (J) Cruc. . 4: tea oda 5 59 
Associated Oll....25.d 48) 17° ~|| Dodge Bros com A\ ) d 23 94 me OO See £ Bel Be 
Associated Simmons e 62 | Preference 27s Gillette Saf Raz.(t)d 94 97 
rionkems te 7 ““\\Cent Alloy Steel_(t) d 29 ||Dodue Mts pref -100\, 68 |icimbel Bros. 44 46%] 47 
Atl Fruit & 8 Su ae ., eee” 1 Cent Alloy § - | poatates, Bdge. 100 4 ULi’r 108 Jim - a ---- “ {00 03 103% 
Atl G as ’ Dom Coal pre te vet wal 78% 
88 Lines stpd.. (Hid 33 Centra’ Aguisre 84 |Dominion Giass.1007 85% 87 Giee Alden Coal. 14 ig 194 
Preferred - 0 a ‘entral C & O___100 75 Preferred... 100'r 104 “-72 17% prior pref.100 _.--| 8634 
atlan Lobos Ol. si 474  prefe ---7100 85 |Doml& ret — ee fae |Globe- Wernicke 100} 80 90 
ee ee ata ial’ 108 ‘entral Leather _ 100 844 |Dom St Corp pf-100,7r 17 0°” |” Undeposited stk 80 90 
preferred 100) 113 Com etfs ba [Panne Meclcomion gf | it | Prefundep stk 100, =>.) 
naoee ; 52% | Ist preferr 7 OS ; ref deposi 93 
Atlas Plywood._-(f |d 55 ) 52 14 2d abrved 100 35 45 Py ko payee 109) a 4 
Atlas Portland \“ Cent-al Steel pf_100 --- |Doustns Eectin.... t1¢ 35% 22% (Cosees as im) 15 25 
Atlas gt het | 50 54 | Con Teves ber ot 10 ae Douglas Shoe pf- 106 ", 7 4 lGold Dust Corpvtetd 47 474 
= aoe 7 } wags w em Cc . - ‘ 
Proferred..---100) 95 | =: fe 1114 | Preferred. 100) ---- |Cqeetarred. i00|° 96%] 9758 
Atlas Tack - - - - -- te 8754 duPont (E 1) de N s90 lleceeeace 2 
ee ool Cert'n-Teed Prod 42% || & Co com... .100 1084 | ‘Tabber com..100| 29 3334 
ferred __._- 00; 54 ert'n- be 110 Deben stock__100 106 "4 he nel "400! 101%| 103 
auto Knitter Vi % 102 New common. (tf) ts ve Prior -_— 100 1064| 107% 
osiery ------- ry -ie ion C pated Durham Hosiery_50 4 ic wal T & R of 
autoeaies Corp-—-6 d a 574 ci ‘hamp on Co 150 7 Ae tee ots 19 d 108° California pref. 95 96 
beock & Wil. _i 5M - ane oe 29 % T & R of 
k & Wil--100| 114 +8 “- Eaxle-Picher Lead 20\d 29% | Goodyear : 
Be OB) Ul 11 lg weptee IE -ighl’ af*/ ab lagna tout |e 28% 
Preferred - - - - - 27% ° 5 eferred.____ 
Baltimore Tube-100 100 — 5 Coppers | Vaive_100 East Roll Mill... mare gi froterred . --- 89 
Preferred - - - - - o C eferred - .. _ - ie a 31 
meceiac “ile | $3 Speer ba, 58 bagi , if || Rows trotine <td sate 
garnet ies ! ‘ Ist re : SOR-VOCIRE - - - ~~ ' 
Preferred. .__. 100 97 LD a Yd stpd_ 100 an waste pref. 37 ™ die eu ‘ ia" sz 
Barnhart Bros & hic P Tool, Eastman Kodak___f, 8% Gras ili Che m_.100| 126 
e me ist pf 100) 103 | te ney Fool. . OF 7 Preferred “56s 100| 118 4 | ye al a 100) 103 
arnsdal * habe: atop Axle & Sp t@ 40%) <4 || freterred - --_- 
Shes A voting 26/4 3574 chile wih m& ‘Frank Fdm's & Joves Cor-t wee toe 
Class B non-vot 26 i Kisenlohr (Otto) ci 135¢| Gene & Banteay. 7ieol ba 
Berm tet errs. 10 4 d 10034 104 Prete srred ~~~ 100) 93 | Preferred... _- 03 
— ’ > ie eferred.___. esr 2. ee ! 
aterm 1S ge 1 lon arn, cab mnie fuvge tg 8h] Oh ge AA epaw ote] 
Beatrice Cream. 5 d 60 Chile -! 4 aaa 10 i oatete Boat__ 46 “4 Preferred 10¢ 00 
Seaver Board Go— | 2? ChristieBrown&Co 4 Sy AY sae 14 85 | Great Nor Pap 10( ae 
ComvteciB. }q 3 w iPreferred "~~ {4 Elgin N Wate 96/4 15%|\ Preferred.” 101| 113° 
Jom vtceC ‘ ‘ H_ Coal Co 197 4 
Ist pref v tc 100) 38 4 |Cin Been ta: 10¢ Praterved . Dorp. 316 d 30 Gronid Tepe BfiG. P 3 % 
our’ Nut Pack. 20d 55\4 ~ Un 8t 8. 10 Ely” Walker Dry ; wgunae = as 98 
Boldin ah ta 28% i“; t ferred. _100 — nee 
Beth- hen, Steel d 4 Cleve Automobile. } is preferred 106 8 Gusatename Sus. PF 
7% cum pref. 100 103% Nev & Buff T ~~ Emerson-Brant 100 alo eeere fone.) -* 
Billings & Spen..-26 d __- eer Cliffs tr a tid Com ctf of dep 100 oe ee soeiien tld 98 
vereres aid ..-- Le ected Mla Preferred _ ___-100 ee oe’, Oy — ee 5flds 8)% 
Otiee (BW) Oo... 1d 3 in oa) 7100 Pref ctf of dep_100 "234| Gulf States SI. 100] S455 
Prer ae 7 4 4 Clinchfie: soe 100 Baptionts- Johnsun. 50 118°" yA, pone ted 104 pleat 
preferred . . - Preferred _ __ ) ne : 
Bloch Bros Tob. 125 4 ---- | Ei Office Bldg on Bap Kilburn. -1% te 
Preferred - >, k ’referred - 100 34% Hamil-B + TS arid 43 
Bloomingdale nEetid 294 ic ** i tes ( Erie Steam Shovel_5 00 ¢| Hanna (M A) Ist 
wo) A ” Coll cal Fat eherved - 100 4 |,. prokerved 100) 57 
Bline 7%, pref_..100\ 3234 “pref 100 facie te hee? 52 |IlMarbauer Go. |d _.-- 
Booth fisheries. t'a °6°| °6i4 Collins Co I 101 preferred << t Le cll” Pretereek nn teola 108°” 
i prarereeds, 180) 40 “aan Exch Buff Corp... } 28i¢|| Harris Auto Preset |d 2934 
waseny — Colt’s Patent Fire. Fair (The) Chic. -- } 10 * Hartman CorpeclA tid 26 
Borden Co (news bud $254] 9074/0 d Palrbanne Ga7-~'Shla 4M | Sagat d 26 
Borne, Scrymser.100 240 Colum Carbon vte(+) d "3% non ona, 100) att Hart's Schaffner _™ 12 
New stock..___ 125 d 60 ,Commercial Invest Fairbanks Morse +d 44% m Marx. ea 4 
lg pets 10h) ie | At [aca Oo SL a, 
; 8 7 : ay anon : 
a freer com. 185 83 6% Int pref i. ¢| Pals Rubbers --2-°F'a 6 Boll Weoheren--~ “teal” 10652 
eferred . -..- i | Preterred...... 25)@ ----| 49 J], Sreserred - -.. - oe 
Bal © ‘Corp new A.” d 45% a <Common a Fell 113%||Helme (GW) Con |, 
< | y Yo Sapa: ‘ 3 a 
basees 143 30 | Seles.” ide 12144 pn hee 3 
Bristol Brass. 26 d 5217 Famous Players— 0 Hercules Powder 100 70 
Brit-Amer eb reg fil d 234 ) Can Corp com_100 7 2( , Prof 100 i7 
Ordinary bearer £1 . 22% “with pur warty _ First pref____- 100 7 9234 eferred - 100) 117 
British Col goed, Comm Solvents B_t Fay & Egan com, 100 45 | Herr-H-) os 2 e 
Packing.._...100r 72% Congoleum- Nairn. | ferred. _.. 001, 70 "ore ake- 100 ? 
British Empire | 54 Conger Cigar Federal Mot Tr ..t 4d rt te Preferred pati’ 96 
Steel com... - 199 ‘3 won gy A RS Federal Sug Refg_ 100) 1 Ae ay a SO ee 
let pref _____- 100r 1044 Conley Tin Fot ae fy 65 Hock Val rod. - 10). 5252 
own Sb0e ==-- if) d 34° *||Consol Car Heat. 100 pth Ave Bus corm 13 1 |\ Hollingsh'd (RM) Go 
Brown Shoe ...- 1007 34 onan ar Heat. . \Federated Metals 12 44|| Hollings . © 
Bemetetg-p--100) 106 “ae OP Firestone T & Rub. 10 120 || Common -....-. S ss 
runswick- e . : rege bal- tl 8: 
Collender - .. . - 5 3 d 1362 pone Coatet es k.. 109 n oo see pres ---138 98% we > Sigeeen d | 
Buck eye Pipe L. 50 d 4534 Cons lee (Pittab)-50 d goin 1001, 5.--| 101 ||Hood Rubber----- ila 61 
eNpreferved. 22-7100) 108 Consol Textile hx ta 24 -...| -...1 eet Benoa iael 
purden Ives Iron p Fet_100! 944 Cons Coal a =e | HA wea td com.” 17 %| 17 M4 | Seeven Dwens, i, = 5 
we ty t =PEIGD 100 é c 67-1204 76%|| ist preferred. 100| 7854) 7026/|,, Rontechig pt-1001 95 
ref'ce 100 116% . vonsumers aol tse pref conv pf100| 98% er. Houston Sdanian fa’ 
Clase com stk. f d 133 Cont Baking A +d 2d pref 7%-..100!' 96 ----||Ho ctfe- 1001 824 
lass B com stk_td 33 ont Ba ns eee ® Fleishmann Co-._. 47 47% wR. ogy aed pref.100| 60 
Burr Add Machine.t d 108 Preferred (8%3100 Preferred 6% ~i Ps 50--|| nome seats peet-100), oO 
"VE dsbentann ise’ oi ‘inental Can % Ford Mot of Canl00 39) | 393 ||Hudson Mot Car. ; tid 4534 
. 7% » Seseature. aad 90% Continental] Can. Fostoria Glass. ..100 4 150 503z" jbo pce anid . 45 
. 7% Hupp Motor.____ 
Bldgs pref....100 10234 Continental Mot ois eevee ano 1 73%4| Hutch Sug Pikn--25d 114 
Busverict Oo... - aa7 !Gont’tal Oly t ¢.1 46% Fox Theatres A com 25 || Hydraulic Pr Br | 
Byers (A M) aa Oa 36 $87 Corn Prod Refg a5 4 140° 12 Ss 
Preferred 1¢ 101% f ; 














































































































@ Purchaser also pays accrued oaeene. 
* Canadian price. + Bal 





e price. u Bx-erock div. 


t paid 2,Ex-dividend 


. nNominal. o Price per cen: o1 val. 
Fy ta fas itadividend eee 8 t Without par value. 
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INDUSTRIAL AND MISFIT TLANROTS STOCKS 































































































































































































Stocks. Par.| Bid. Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par.; Bid. | Ask. Stocks. Par| Bid. Ask. 
! 
} Per | share. | Per | share. Per | share. Per |share 

Hydraulic Steel___ ee ----||Lord & Taylor_.100| 275 325 ||New Niquero ae 60 70 ||Reis (Robt) & Co__i/d 8 84 
Preferred apis eter ---.|| Ist preferred__100) “95 100 ||N Y Air Brake__._¢d 40% 41 Ist preferred __10( 75 85 

Brick. .... 25d 5 51143 2d_preferred__100) 105 115 ||N Y Canners inc__¢ d 321% 32%4||Remington Noiseless 

Olinois Pipe L__-100, 134 13 »4||Lorillard (P)_____ 25\d 284% 28 % $8 preferred - --(t) d 82 85% Typewriter A__ t\d 34 34% 
perial Glass_.100) ____|k 72 Preferred _____ 1 113%4| 114 ities 334%] 3> a OS, Bie 

{mperial Oil new____ @ 36% 36 % ||Louisiana Oil Ref (¢) 1:% 14% ferred _____ 0 72 Remington Typ_10¢| 102 103 

(mperial Tobacco 644% pref....100) 94% 96 ||N Y Transit___ “100 30% 30% Ist preferred__10(| 113 116% 
of Canada com_ 5 4 6% 7 ||\Ludiow Mfg Assn (t)!d 170 174 |\Nicholson File_-100|) 201 mek referred__10(| 110 114 

(m 1 To ve Ludlum Steel_____ td 26% 27 4 || Niles- Bem't-P’d _ 100 19 20 eo Motor Car__.10/d 19% 195% 
of Gt Brit & Irel’'d d 28% 284 Lukens Steel_____ 50\d 15 25 Preferred____ _ 100 7 80 ||Replogle Steel__-"_#]/4 8% 9 

epen Brew’g..50d 3% 3% |MacAndrews & | Nor & W Stboat_100| 270 ----||Repub I & Steel-i00} 5414) 59 
erred ....50d 6 7 aE (t) 42 ||North & Judd___ 254 ¥5 27 Preferred iiage 100 95 \s 96 

Indep Oi] & Gas _t d 26% 21% Preferred __.__.100| 101 104 ||Northern Pipe L_i00 62% 64 Reynolds Spring.__{|d 4% 5 

Indep Pneum Tool_t d 5 ly 54 Mackay Cos (See Public U tilities)|;Norwalk T & Rubloid 4% 54||Reynolds Tob____95}d 123 My Pe 

Indiana Pipe Line 50 d 53% 56 ||Mack Trucks Inc_ tid 94 v4 Preferred__ __ 100 PER tes 76 5 consuen tee 25)2 114%) 114% 

{Indian Motocycle td 15 17 lst preferred. 100) 111 113 Nova Scotia Steel & Rich & Boynton 
7% preferred. _100 95 ----||. 2d preferred_.100} 101 103 Coal pref_____ 100jr ____ ye Partie pref. ___. tld ___. ee 

{ndian Ref com___10 d Big 8*4||Macy (R H)_____ da117 119 Nunnally Co______ tid 15 1514||Richmond Rad__ (t)id 16 17% 
Stock tr ctfe...10d 8% 9 i Preferred _____ 1 11434; 11634) Ogilvie F! Mills newt!r 198 199 Preferred ____ s 39 {s 40 
Preferred _____ 19 = 955 9744 'Mallison (H B)-- 116 14 16 Preferred _____ 100}r 117 ....||Rocky Mt Fuel__100 2% 5 

India Tire & Rub.(t)d 29% 3144|__ Preferred ____- 1 68 78 |/Ohio Brass pref__-100| 100 102 eferred _____ ) 3% 7% 

Ingersoll-Rand --(1)d 95 984 |Manati S seas 35 40 Class Eee tid 7% 75 ome Brass & C_100| 134 140 

referred _____ luv 106 eo--'| PrOMrres ..... 00; 57 6) |/Ohio Oil______ 2 ~~ 25|/d 58'% 59 ||Rome Mfg. _____ 50 ee 

[Inland Steel_____ (t)d .8% 394 |Manhat El Sup____tld 49 52 Oi Well beaker | d 31% 32 Royal Bak Pow_100] 163 168 

ferred _.___100 -| 110% |Manhattan Shirt_25/d 235, 24% Preferred ___" _ 1 108 110 eferred.____ 100] 100 102 

Intercont Rub... td 15% 15% Preferred _____100} 116 120 ||Omnibus Corp vte.tid 14 15 Royal Dutch CoN Yid 483¢ 48% 

(nt Agr Cor com +d i 10% |Maple Leaf Mill_100|r 70 71 Preferred -100 88 89 ||Safety Cable Co (4d 50 5034 
Prior pref ____190|; 69 61 || Preferred __ Mir 97% --..||Ontario Stl Prod100|r 74 76 Safety Car H & L100| 126 130 

Int Business Mach + @ 52 524 ||Maracaibo Oi! Expl td 17 17% Preferred ____100]r 100 104 ||8tLCarCo7%pfi00| 90 93 

(ater Button Hole ||Marland Oil__.. tld 53 uy 54 Onyx Hosiery_____ d 44% 35 St L Cot Comp__ 100 aes 2 
Sew Machine 104 6! 6% || a d % MG eferred____ _ 100 107%| 11°%4/||St L Nat Stk ..100 85 88 

{nt Cement Corp t @ 49% 50 Marlin- Rockwell Oppenheim Collins. t/d 57 le 60 St L Rocky Mt & 

Pref (7%) 100 101%! 104 Corp vtc___...tid 27 27% "Rheum Circuit. 1]d 281 ‘83% Pacific Co____ 100 19 24 
[nt Cigar Mach_100 104 103 ||Martin-Parry Cor_t|d 201 2. referred _____100| 10 %| 105 Preferred____~ 100| 50 55 
Int Combust Eng + qd 40% 404 Mason Tire& R.. tld 144) 2 Otis Elevator____50/\d 11834} 1 0 St Regis Pap, com t]d 40 50 
int Educational lage neferred - 100) 17 | «18 Preferred . __ ~~ 100|d 107 108 Preferred 1 95 100 

Publishing com_50d 10 20 Mathi'son Alkali_50/d 83 | 85 Otis Steel_____-- tid 8 8}4||Salt Creek Cons Oil_|d 7% =e 

Preferred ... 0d 4% 544'|__Preferred________ 160 | 110 Ist preferred 100 ----} 103 ||Salt Creek Prod__1(|d 28% 29 
Int Harvester. 100 126% 12744 May (The) Dept Prior preferred.100|d 63 65 ||San Cecil Sug pf_ 100 44 3 

Preferred _ -100 124 125 | Stores Co com__50/d 14°%% = 1431%4||Outlet Co com...(¢t |d 49 52 ||\Savage Arms____ 100 76 80 
Internat Holding_.. dq “2% 2% Preferred _____ 100} 124% Ss . 106! 10? 104 |'Sav Riv Lum pf_100 3 4 
internat’'l Match— Maytag Co_____- tid 23 23}¢| Owens Bottle___ 25 d 77% 79 Savan'h Sug com__t|d 140 145 

Partie pref 35\d 62% 63%! McCall Corp___- (t)|]d ____1s 55 Preferred _____ 100 115 116 Preferred __.__100} 119 | 123 

Rights exp Nov 24\¢ 4% 4'| McCrory Stores._ t]/d 78 | 79 | Oxford Paper pfd 100 103 ....| Schulte Retail St_ ¢id 45 | 454% 
[nt Mer Marine. 100) 8% 8% Nop votemcl B_{id 7 %' 73 %| Pacific Coast Co_100 12 20 Preferred _____ 100} 114% 120 

Preferred ____- 100 35% 36 4 Preferred (7%)100| 10714 108% Ist preferred _100 50 70 | Seovill Mfg ____ 100} 240 245 
(Inter Nickel.....25@ 351% 36 | MengeiCo______ 100} 38 40 2d_ preferred 100 32 50 grave Corp____tid 12% 134% 

eferred _____ 00; 102 |  ___.| Mere Stores_____1 100 110 | Pacific Oi) stubs _¢ da “1% 114) Sears, Roebuck & 

(nter Paper ____ (t) d 541% 554 Merch & Mfrs— Packard Mowr _-10d 33 4% 34 Co common __.___ d 52% 53% 
6", preferred__ 100 eA RPS Secur Co pref_.25|/d 34 36 Paige- DetroitMot(+) d 12% 12%) Seiberling Rubb___¢/d 2: | 21 4 
7% pref -.100| 96} 9 %| Merg Linotype (t)!d 10514; 106%| Pairpont Corp__100, 190 ae eferred _____ 1 934 neue 

Internat Petrol. _ t'd 36% 36%| MerrimacChem_ 50\d 77 81 | Pan Am Petrol & | Shaff O & R pf__100| 105 | dais 

[Inter Salt ---100| 64 72 Metal Door & Trim Transp com___.50d 65 6514) Sharon Steel 4 --50/d 24'%' 27 

Internat Shoe._.-_ ¢t d@ 155 165 |! pages 50!d 53 58 Com ‘lass B_..50d 65% 66 Shattuck (Prank G)tid 54 | 55% 
Preferred ____- 100 107 1 8 |\Metro-Gold Pict__27/d 235 24 | Pan Am West Petrol) Shell Transp & Tr £2\d 42% 45% 

Inter Silver____. 100; 92 96 | Mex Eagle Oil____ 5/d 41% s Class A eee | : ----| Shell Union Oil___ tid 29%, 29% 
Preferred ____. 100) 104 ----||Mex Seaboard Oil__tid 8% 9 || Class B com____¢d 32 33 Preferred _.___] 106 | 107% 

Int Text Book___100 30 4) Michigan Sugar__10/\d 3 YG 3%| Panhandle P & Beat d 17 1714) Sherw-Williams _ 25|d 42% 43 

Intertype Corp..- td 19 20 Preferred ____. ES 6 |! Preferred. ___- 70 75 Ist pref A____._100] 106%%| 106 4 

fron Prod Corp... 10d ____ 71 Mid-Cont Pet_._.(t)id 2914 2914 Paraffine Cos com ----| 104 ||Sher-Wms Can__100/r 138 140 

JR Montgomery 100 ae 75 7% preferred..100| 9834 9914; Paragon Refg____25\d ~7 8 | Preferred. __ 100/r 118 vane 
Preferred ._...100| ~~~ *O ||Mid States Oil.._10/d 1 1%||_ Preferred_____ 00 Pie 77, ||\Shredded Wheat_(t)\d 5314 54} 

Jewel Tea_______ (t)d 28! 39% Ctfs of dep_____ 10\d 5% %4| Parke, Davis Co__25/d 127 4| 12934| Shubert Theatre_(+\|\d 61 61 i 
Preferred .._. 100; 121 123 ||Midland Steel \Park & Tilford ye d 19%; 21%||Simmons Co____~ d 32 32 4 

Jobns-Manv Inc tq 146 149 4)! Products pref_100 119%| 112 Pathe Exchange A ft/d 4:% 44 Preferred_____ 105%4| 106% 

Johnson Tin Foil ||Midvale Co______. tid 22 24%) Peck, Stow & Wile 25|\d 2° 24 |/Simms Petrol Co.10\d 17%| 18% 
& Metal --100} 65 ----||Miller Rubber, comtid 3444| 35% Peerless Mot Car.50\/d 28 29 ||Simon (Franklin) & 

Jones Bros Tea - td 10% 10%||__ Preferred _____ 100/ 100 ----|,Penick & Ford___ tld 2°] 21% Co pref._____ 400] 109 109% 

Jones & Laughlin Mohawk Rubb-__100 ohn ----|, Preferred. .._.100| 100% -.--|/Sinclair Cons Oil__t|d 183! 18% 
Steel 7% pref.100| 114 120 Preferred __ __- weand 74 ||Penn Coal & Coke 50\d 17 18 Preferred _____ 964 97% 

Jordan Motor Car_t'd 161% 16'4||Moline Plow Ist Pa-Dixie Cement__tid 38 39 ||Singer Mfg_____ 100) 360 363 

KC Stk Yds Me 100, 104 a G86 ite ina Series A pref__100 97% ‘8 Singer Mfg Ltd_-. £1/d 5% 6% 
Preferred 100 81% --.-||Montgomery Ward Penn Salt Mfg___50/d 75 76 ||Skelly Oil_____ d 32% 32% 

Kanawha & Hock | Cocommon_.-.10/d 661% 66%| Penn Seab Steel___ tld Y% 4 | Sloss-Sheff S & I_100| 119 122 
Coal & Coke__ 100 ree. eee Preferred ____- 100/d 114 115 | Penn Traffic._..2%/d 11¢ 2 Preferred. ___ 104 106 
Preferred 100 BEN: ovget. SE: TA. cnecce tid 1124] 113% Penn-Mex Fuel__.25|/d 19% 20 Smyth Mf, Co._100} 350 eeece 

Kans & Giulf Co__10'4 4 ¥% |Moon Motor Car_ tid 14 14 4; Penney (J C) pr.100 106 ..-.||Solar Refining __100| 203 206 

Kayser (Jul) & Co.td 40% 40 4 |Morris Ponte) -10jd 241 25 Pettiboue Mull__ 100 lie as ....|Sonora Phon pfd_100| 26 31 
Ist preferred - td104% 104% |Morse Twist Drill Phelps-Dodge__.100) 130 13? |/Southeast Exp. 100] 100 102 

Keith (Geo E) Co— ||. & Machinery.. 50/d ____ 70 | Phila Insul Wire___+/d 60 65 '|South’n Bak, com__| 147 150 
lst preferred 100 99 | ---- |Motion Pie Cap_(t¢ |d 14% 15 | Phil & ReadC & I_tld 43 43% Preferred......._ 95 97 

Kelly Sprinuf Tire 2"'@ 15% 11 ||Moto MeterCoA tid 35% 36 || Ctfsofint (wi)__tld 492 444 |South Dairies A_-_#/d 42% 42% 
6% cum pref__100 50 55 Mot Wheel Corp.(t)/d 21 21%! Phillip-Jones Corp_tid 4814 54 J Meena \d 20% 20% 
8% 2d pref...100} 45 | 50 |Mountain Prod) 10d 24 24% '_ Preferred. ....100} 78% 88 |Southern Ice UtilA(t)|d 2) 26 

Kelsey Wheel___100 8 8414 |[MullerBakeriesA_ t dc S 31 Phillips Petrol____— tid 48%| 48% Class B oo tee Bh 26 
Preferred ___-- 100} 116% 121 \“ Pref with warr.d ld 112 ---- Phoenix Hosiery___5|/d 38 39 Ist preferred__ (+) d 85 : 95 

Kendall Mfg_-_-__- ee ae 10 Mullins Body -- td 10% 11 Preferred _____ 1 101 104 |Southern PipeL Newd 23% 24% 
Preferred. ___ 100) oe 25 Preferred 100 PNR 891% Pierce-Arrow Mot | South Penn Oil. __25d 35 35% 

Keyst Tire & R_-.10'4 % % |Munsingwear Ine 1!d 35 37 Car Corp___... tid 21% 22 |S8o Porto RicoSugi00; 113 115 

Kinney (Gi R)___.. td 421% 45 Murray Body -tid 8 8% | Preferred _.___ 00} 107's: 111 Rights (exp Dec 1) a areca 1% 
Preferred. _._.100); 36 90 Certifs of deposit.t|d 8 8% Pierce Oi) Corp___25/d M4 5% |_, Preferred ____. 114%| 117% 

Kirby Lumber__100 5 .--- |Nash Motor (no par) d 551% 6 Preferred _____ 100 ill 12% |S’west PaPL___ | 55 57 

Kraft Cheese-----25d 61\%| 62  |Nat Acme stpd.-.10d 7%) 7% Pierce Petrol_____- d 2% 3 |Spalding(AG) & Bro 

Kresge Dept Stores tq 2] 22% |National Bakiug-(t) d 94; 1% Pigg Wigg Corp___t]/d 15 16 Ist preferred . . 1 102%} 103 
Preferred - 1 74 75 Preferred. ._..J00 = 83 88 || Preferred. ____ 00; 90 | 95 |Spanish River Pulp | 

Kresge (8S S) Co— Nat Biscuit____- 25d 9 $3 =| Pittsb Brewing___50\d ____ 44%) & Paper M.__100r 104%) 105 
Com (vot)... 10'¢ 9% 5) eferred .___- 100, 128%! 130 Preferred _._._- 50id 11% 13 Preferred _____] r 114%; 115 
Preferred . 100; 110 112%4||Nat Candy____- 100} 86% 88 | Pitts Coal (Pa)_.100| 40%! 40% |Spear & Co,temp..td 11% 14% 

Kress (8 H) &Co 100) 400 525 Ist preferred. 100] 108 ----||_ Preferred. ___- 00; 78 | 79 Se apace 75 79% 

eferr 00! 124 aReaet 2d preferred 100} 101 --.- Pittsb Oil & Gas___5id = 3 | 3% |Spicer Mfg Co.__ td 20% 21 

Kupp'h'mer (B).. 5'@ 34 ----||Nat Carbon pref_100 a ie .... Pittsb PI Glass__100| 279 282 Preferred _____ 1 102%} 104 

eferred.. . 100) 10 ----||Nat Cash Reg A-(t |d 3814) 3534 Pittsb Steel pref_100 97 J0Q_ ||Stafford Co pref_100 92 100 

Laclede Steel 100} 162% ----||Nat Cloak & Suit 100/d 141%! 29 Pittsburgh Steel Fdy | Standard Milling 100 68 70% 

Lago Oil & Trans-(+) q@ 215%! 2137|| Preferred. __ 100 65 | 67 com--.--..--.-(f |d __...s 29 || 6%n-cpfnew.100 83 87 

Lake Su og & 1 1% 2 ||Nat Dairy Prod... tld 66%! 67 Preferred_-.-.100/d 76 -...||Stand Oi] (Cal). (+) d 60 601% 

Lake of the oods| Nat Dept Stores___t]d 25 | 25% Pittsb Term Coall00| 50 51 ||/Stand Oil (Ind)_..25d 64 644% 
Milling. _..-- 100\r 151 Ra Ist preferred_-_100} 90%! 98% Preferred _____100| 83 88 ||Stand Oil (Kan)_.25d 18% 19 

eferred -___- 100'r _...{ 116 ||Nat Dist Prod_--(t)ld 19 19'4 Plimpton Mfg Col100] 1.06 ..-- |Stand Oil (Ky)__.25 d 118 119 

Lambert Co__.._- tid 71% 71% Preferred __._-(t)ld 42 43 | Porto Ric A Tob_100 70 73 Stand Oil (Ne }--28 d 45 4554 

Landers. Frary & | || Nat Enam & Stpg 100 28 29'4',Postum Cereal... t/d + 6% 97 4 |Stand Oilof N J_.25d 42% 42% 
Clark - - 25'd 90 92 Preferred _ 100 81 85 Prairie Oil & Gas .25|/d 49 %| 49% Preferred _____ 100 116%} 116% 

Lanst Monotype ae 9! 93 '|Nat Fire-Proofing 50|\d —___ 8/4 Prairie Pipe L__ 100) 1233) 124 ||Stand Oilof NY__25d 42%| 4212 

Larrowe Milling. tid 23 2314| Preferred _____. 50/d 26% 27% Pratt & Whit pf_100) 85 -...||Stand Oi] (Ohio)-100 116%! 116(¢ 

Laurentide Co__100', 105% 10614 |Nat Fuel Gas___.__| 163°), 17) Pressed Steel Car 100 39 40 Preferred _____ 100 iI 118% 

Lee Rub & Tire___ tq 7% 8 National Lead__100 148% 151 Preferred _____100 79 82 ||Stand Plate rata d 5% 5% 

Leb Coal & Nav. 50d 10434; 105% | Preferred . 100] 116 | 117. ||Proc & Gamble___20/d 159 159% | Preferred .____ 100; 20 59 

Lehigh Va) Coal National Leather.10/d 214 2% | 8% Preferred 100) 162%} 164 || Prior pref... .100} -—__ Ils 81 
Sales ap eee 50id 95 97 Nat Refcom___. 25\d 39 40 || 6% preferred. _100] 112 112% |Stand Sanit Mfg_ -25d 93 95 

Leh & W BCoal. Ailq ~ stead dace Preferred.___ 100) 13° 134 | Prod Ref Corp_50/d vo 20% Preferred _____ 100) ----/8 115 

Lehn & Fink Prod_tig 35% 35% \|Nat Sugar Refg.100| 128 130 Preferred .____- Nd 38% 41% ||Standard Screw_100) 105 108 

Libbey-Owens Nat Supply Co___50/d 73 753% Pullman Co._.__. 100] 172 | 174 Preferred A__ -100, 101 wes 
Sheet (ilass____25)¢ 140 145 Preferred _____ 100} 113 114 | Punta Alegre Sug_50|/d 371% 38 | Stand Tank Car... tid 3 5 
Preferred ___ _- 115 ----||Nat Teacom..... t'd 123 130 Pure Oil Co______ 25\d 2 14, 26%4)|| Preferred_____ 100 35 38 

Libby McNeil & Nat'l Transit__12.50d 13% 13% 6% preferred __ 100 95% 96 Stan Text Prod__100 il 12 
ie 10 9 914||Natomas Co of Cal ||, 8% preferred 100) 109 110 Preferred A__.100} 30 37 

Life Savers_____ (tld 20% 21 preferred _____100 1 ----||Purity Bakel B(vot)*/d 41% 42 Preferred B__ _100 18% 19% 

& Myers Tob.25'd 95 96 New Bedford Cord- Cl A (non-vot)_25|d 46% 47 4||Stanley CoofAm___'d ____ eae 
ommon B__. 25\¢d 94 9-1 34 age com_____- 10id  .... 41 7 %pf (non-vot,100} 101 Mtanley Works._.25d 80 82 

Preferred - 100) 194 128 Preferred ___ __ 100} 104 ----|/Quaker Oats.._. (t |d 175 185 Preferred __....25d 27 28 
Lima Locom Wks_1\d 58 60 ||New Departure | Preferred .____ 100} 10614! 107 || 4teel Co of Can_--100r 108%} 109 % 
Lindsay Light.._.10'd 1% 2 Mfg pref ___.100} 110 ---.-||Radio Corp ..... tid 56 56% Preferred ...100r —___.] 121 

Prefe i a  ¢ 8 New Beveue Port! || Pref ------50/d 49% 49 7% || sterling Products ( , d 88\% 88% 
Liquid Sees... Te 45% 45%|| Cementcom.. (t)d 9% 10% |RISilk Hos M (v)_10|d 44 45 \4]| Stetson (J B)_._-(¢) d 90 91 
Lit Brothers. ____ 10d 2.3 27 i == 100, 95 00 Pref (voting)_-100] 95 100 Preferred _ _____ 5d 35 40 

Ue. comece. tid 44% 44% |New Se AE Spun | Reece Button-Hole 3ytew-Warn Speed__td 63% 64% 
| eee td 6 6%)’ __ Silk pref_____ 100° 107 ----|| Machine _..__. 10id 15% ....|| Stromberg-Caris | 

Long Bell Lum A (ft) d 45% 46.2'N J Zine. ___- -100; 182 185 |/Reece Fold Mach.10/d ___ 134;||_ Telef Mfg -..__. ae 34 

iles -100; 138 142 N J Worsted Mills al Shoe pref___. 74 76 Stromberg Carb_..td 57% 58 

Ist preferred. 100) 118 -- 8% pref ........| 90 95 ||Reid Ice Cream__-t|d 2 43 |/4tudebaker Corp_-td 50%! 51 

2d preferred_-100| 136 | 164 || New Mexico & Preferred. ____ 100} 9734! 98 Preferred _ .__- 120° | 123 

| Arizona Land__-1d 10 10% 
a Purchaser also pays accrued div} \.sexsnent paid. d Price per share, not cent. k Last sale. / Par value $100. nNowinai + Oan- 
adian price. s Sale price. t New stock. u Ex cash and stock div. » Ex stock div. z Ex-div. vy Ex-rights. t Without par valu-. 
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Stocks. Par. | Bid. Ask. Stocks. Par. _ Bid. — _Ask. | Stocks. Par.| Bid. Ask. | Stocks. Par.| Bid. Ask, 
Per share. | Per | share Per | share. Per | share. 
Stutz Motor Car_.td 17!,| 18 %¢|| United Cigar Stores , ||Utah-Idaho Sugar-6d 1% 1 5%|| Weston » Instru - - 4 a8 18% 
soomeeme Boat...ftid 2 2\%)|| of America.-..-.- 25\d 90 93 Vacuum Oil_-_-.-..- 25d 96% 97%4||__ Class A__.....- 3: 2% 
Preferred _ ..-- 100) 122 125 Vanadium Corp...td 40% 41 Westmor % Coal _. r re 55 
“So. pref_..100| 64 a Unies Dru ug--- 109 157% 1B Van amp Fes com. BY i heft) a Aug Pap--_t 50 54 
ARIAS td 4% 4% eferr 5t} _ i eee i aii as 
Bu ivan Mach TAP d 50 : 52 Unies yewess. ie 6 ‘ 19 vee Comp Prod pf50 | own inane \"iaros eee & tla 
Sapa d 32% 34 | eferred _...- ence 5 alin lcs dail enee cece mmon-.-__ weed eee 
peri ie 40 26 28 ||\Un Eng & Fdy..100) 157 163 Van Raalte 63277-34 12 14 RS 00 ooce tine 
a jor iaai--100 115 1.5% ferred _.... 110 acetal lst preferred..100) 65 73 |\Wheel Steel Corp 100} ----|k 40% 
Swedish-Amer inv | United Fruit... d2113%| 114%||Vick Chem.--_---- +d 45% 47 Preferred A___100 éanen ae 
Partic pref__..100) 105 106 = yuper Beaseiee he \¢ A wd ae --200 ee wont ay ees ona nae 
Od 14% 15 eferred _ __-- 5 70'%|| Victory Par nd— = 
Gweote Co of Am-10.d 14/5) 118 oun an bach Gosia 9 | 49ssl “atmpee __..| ....||" & Refining. ..._. tld 25%| 25% 
Swift Internat’)..15d 15 18% Preferred. __...25jd 29 294 |Va-Caro Chem (new —- | White Motor-_--_- 50i\d £6% 56% 
Swinehart T & R.100 E ____||}0 8 Bobb & Shut.100 22 29 | Common _.-.-.--- 9% 9%) White Mot Sec pf100} 104%] 105% 
Symington Co__-_-- td 6 6% Preferred_....100} 90 ----|| 7% prior pref_1 85% 88 ||White Sew Mac com ==--|$ 15% 
ee HE tod Mt >) a Sh pe 448 | sox wend BS-ctool 477] as liwhhe Rk Min Gpestla 26 | 2635 
bh Corp-.td 12 12}4\|__ Preferred - ...- 3 a Iron oe 7 4 C 
Poms Gconpany? 384 54 54 14 U 8 Cast 1P&AYI00 199 | 200 | "preferred <7: 100). 75 | 75 ||Whitman Wm pf-100} 83 | 56 
Ctfs of deposit.25d 54 54%||__ Preferred. .-~.- 1 105 106 |lV Vivadou Inc__---¢¢@ 31 MY 31 14||Wickwire-Spencer ‘ 
Tex Pac Coal&Ou.l0d 15%) 154 )|0 8 Dairy —_— la e preserres - = 109 100% 1 gs gy Fg % % 
Gulf Sulph_10d 43 43 | Sommon A_..-.- Per ulcan Detinning % 5 oe onan el 
Textile "Deakins. 100 179 185 : U FR aie | lea eal PS d 51% 52 | Pret class A_. ise 86 ee Wikre Cvertend. ise d bot + tes 
nee Starret 135 160 eferred __..- nook aa eferred ___.- 5 eferred ___._ M%4 
be ed... .¥ a0 10% 106 U 8 Envelope__.100) 165 170 pref cl Ao 7100 458 _..-|| Wilson & Co new__tid 10% 10% 
Fs (J R)- wt 5d 46 46 4 a eee ERS. ion 108 1 19 - waldort eens. a" d 21 21% oe Soo ian tid 2134 any 
Tide W Assn Oil___t\s 217 22 es 3 33 altham Watc 4 oe 7: 3% 
Preferred. . __- 00 “ls 9740 8 Finishing---100) 57 _-<*|| Clock cl B.---.- d 37 39 ||Winchester Go--100| 2) 25 
Tide Water Oil___.td 26% 27% Preferred - -..- 100 eae : Prior pref___-- 100'z 105%} 110 lst preferred __100 55 60 
Pref (non-vot) 100 8S 89410 8 Glass__.....- 25id 15 16 Preferred _ __-- 100\z 55 58 2d _ preferred__100 25 28 
Ties Det Axle_10d 11% u ‘4 | U Rs pene = d 174 Er iy wale Co.- --20 d 15% 16 af ~~ 2 Tae ade 100)” 45 $5 ac 
Preferred - - - - - 10098 97% eferred . ...- 9 ard Baking Corp—| | ..__ ||_ Preferred. _-.-.. — ‘6% 
Timken Rol) Bear-td 77% 78 “liv oo Ma- ele 543 Com Glass 8---- ig 199 1074 Weetnesd Iron. iss io on 
Tobacco Prod__.100) 107 108 TS d 54% 55 Jom Class B-_--- a) 25% Cb ‘ a 
Class A_._-_- | 113%] 113%l|0 8 Ind Alcohol. 100/ 77%4| 774!) | Preferred - ---- 100} 89%] $0 ||Woolw’th (F W)_.25|d 163%] 164% 
Torrington Co__.25d 69% 70 Preferred ____- 100) 105 106 WarnerBrosPicclA10\d 44% 454||Worthington Pum 
Ramee hcaalt 2%) S51p a mezing Gied oy 100 | 160 waren Bros gon agle OM) STMT Berri 2) 
Steel Forging...t¢d 15% 1714| Common -_.--- 100} 83 84 || Warwick I & St_-_10/d 1% ..--|| Preferred B.-.100 14) 45 
Troy Fdy & Mach.25d ---. 5 Preferred_....100} 94 96 ||Wash Crosby pf_100| 105%} 110 ||Wright Aeron----_- t d 27% 28 
Preferred _ __-_- 0d : 5 U 8S Radiator -_-_-_--- ace .- -|| Washburn ire_100} 145 _.--||Wrigley (Wm) Jr__tid 50% 52 
Trumbull Steel- -__ ree 10% 10% Preferred _ ____100 zo--| 100 | Washington Oil_.10d ‘ __..}||Wurlitzer Rudelys) Le. veka 
eferred _ ___- . 76 at, | yameeny Simp... Ti 58 5314) ame Bayes. - -O06 50 oe 4% pouaeses- 115 Coteus 
uscon 665-708, 24 414||0 8 Rubber---..- 59% 59% eber eilbr 1% 'T ail ee 
Preferred _ - --- 00) =f 102 “4 Ist preferred -.100} 105 4 106 '4||Wells Fargo & Co--] d 2% 3 Yale & Towne___.25,d 68 70 
Onderw'd Typew.25d 51 52 USSm Ref & Min_50'd 30% 31 14|| Welsh’ch Co com 100 15 30 Yellow Truck &| i oii 
eferred _ ___- O} 115 120% Preferred_...._50|d 44 45 West Dairy Prod A_ =---|8 45 Joach Mfg ci B_ ie d 27% 27% 
OnB&P Corp. 100) 43 13%4\|U 8 Stamping___100 ----|k 110 || Westing Air Br'ke 50d 125 126% Preferred ___-- 106 99 101 
Un Oarb & Carbon_tid 92% 93 _ | U 8 Steel Corp--100) 138'%4| 138'4||West'hse El & Mf.50,\d 67% 68 Young (J 8) C 322100 118 122 
aoe CS po oy ls 35 ¢ 54) 54 4 | ug rE Teee --- - - BOE . a et 129 4|| Ist preferred_..50,d 78)2| 84 Mn af Fe ay 104 107 
n ssociates d 905! an} h OURCGO.cces- 32% 5 
Un St Yds So Omi00, 124 | 127. ||_ Preferred ._--- 100} 11714} 120 eae tid 84 84% 
Unica, Tank Car. 100 115 115%||Univ Leaf Tob__100 70 7 Preferred _ __-- 100} 109 103% 
Mase 116 1164'| Preferred_.._.100} 97 100 
United ‘Alloy Steel _ ”° janitty _...||Univers Pic Ist pf100 94% 96 4 
Univ pee # See. Te 19 19% 
Preferred _____100 64 69% 
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a Purchaser also pays accrued dividend 


r Canadian price. s Sale price 


t New stock 


b Asscesment paid. 


uE 


d Price per share, 
x-cash and stock dividend. 


not per cent. 


0 Ex-stock dividend. 


e With common stock bonus. 
z Ex-dividend. y Ex-rights. t Without par value 


UNITED STATES AND MUNICIPAL BONDS 


In reporting below prices for State and municipal securities, we give bid and asked 
however, is to quote muuicipal securities on the bas s of the return they yield per annum. 
certain figures to indicate the 
hus ‘. 95% means that the particular security can be bought or sold at a price that will yield the purchaser or seller 3.95% 
Where two figures appear, as for instance ‘‘3.95 to 4.00,’ 


rices we have inserted in t 


of the issue. 


e column headed 


“To Net’ 


ing the lowest rate, and the longer maturities yielding the highest return. 


in State and municipal bonds the custom has always been to quote them ‘‘and interest.’ 
There are a very few which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been taken into 


on. 


uotations wherever they can be obtained. 
‘Therefore in most cases it will be found that instead of actua) 
interest rate at which business in the bonds is being done. 


The custom, 


k Last sale. n Nominal 


per annum to the maturity 
’ the rate of return varies according to the maturity—the shorter maturities yiel 


That is, the accrued interest must in all cases be added, 














eccount in making them. These are indicated by a special mark, thus (f). 








To 
Bonds. Bid. | Ask. Net. Bonds. Bid. | Ask. 
UNITED STATES—See also pa ge 13. | Meat omery 6s 1951___-_- ( Raeee: 
2s Pan Can Nov 1938__..Q-F 100% 101%! ..- unding 1940_____-_- ntiicelenmewe 
86 Panama Canal 1961_._.Q-M: 95'4| 964 one ee 2S =e lescece|ooesce 
8s Conversions 1946-47.-.Q-J_  94%' 96 “ua 4\%s Water 1928_____- BRN ceccee|oonnes 
U 8 Certifs of indebtedness... 0b 3.753 .55%! --- 4\%s Sch W a OWT B6 Bi lcccccsclconwcs 
O 8 Treasury notes____.__.-- o 3. 75 3 .50%| ---||Montgomery Co 5s 1935_A&O|-_-----|------ 
{nstrumentalities of U S Govt — iSelma 5s 1927 o :. 3910. RN ee a 
ederal Land Bank—Farm Loan \Sumter Co 5e 1950______ | Rea saesepe oe 
448 1956 opt 1936_-__J&J, 100% 100%| ---||Troy 6s Impt 1935 pit tenant J&I 
4\%s 1937 opt 1922 _M&N, 100%| 100%4| ---|| Opt any int date at 1014%--.| 99 102 
4s 1938 opt 1923_M&N| 100%} 100%] --- ARIZONA 
4s A ede 1924_M&N)| 100 4 100 4] --- f}68 ret Ane "38 ont "28.02315).ccocc|oon--~ 
5s 1941 t 1931_..M&N 103 103 %| ---||Maricopa County 8S D No 1 
4s 1943 opt 1932-_M&N) i01 Y4j| 101%] --- = March 1933... ___ CS a 
4s 1943 opt 1933___J&J| 101%} 101%} --- 6s Highway So YS) a 
4%s 1953 opt 1933_._J&J| 101%| 101%] ---||Phoenix 4s °50 opt '30__J&J|------|------ 
4s 1955 opt 1935---J&J} 1024} 102%} --- 6s Jan 1 1946 
4s 1956 opt 1936___J&J; 102%| 102%} --- 5s School March 
4%s 1953 opt 1933___J&J| 105 103%} ---|| 5s Jan 1 1954 opt 1934__J&J 
446 1954 opt 1934___J&J| 103 103 %%| ---||. 5s W W 1927-1950 
Fed'! Intermediate Cred Bks Prescott 5s 19 
4s Feb 1 1927,---Fa&A 6 4%|3.85%) ---||\Tucson 58s Water 1950____J& 
4s May 15 °27 M&N|bD4K% >» 4 oe sew ck ee eee 
Sito 15 1927 “A&OIS b4 9 4 ~ AREANSAS 
TERR TORIES AND U. 8.| POSS ESSIO|NS ||Hot ou Ss 44s '27-'50_M&8/) 5.40 |to 5.60 
Honolulu (City & County)— wot Mock 4 8 °27-" eo. <p aagi alapaapens 
5s Pub Impt 1956_-_J&D 15]---_-_]----_- 4.30 4 1931-40 — ae iia 
Hawaii, Terr .4 ¢ 49 _ M&S 15|0 4.35 |4.15%] --- i iron 1941- -.-M&N b 4.25 |to 4.40 
4s Jan 1945 _-__._______ 0435 |4.15%| ---||Little Rock 8 D 4s '32-’55M&S|------]|------ 
‘ ay 15 '46 opt ‘36-M&N|b 4.35 |4.15%| -__||St Francis Lev D 68 194 ‘Jas saeheiibanaenn 
Aug 1947 opt M037 F&A b 4.35 14.15%] --- Sis 1945-1964_-..____ (Sa Beta 
Philip | a Vy 1950_Q-M| 102 104 ove 5s 1950-1969________ _ See See 
5s April 1 1955_-.___- A&O}| 102 104 |---|} 5s 1949 ont {pgs Psstensinncead 
4s Ju oy & 15 1952__J&J| 9934} 100%] --- CALIFORNIA 
ty MD inennirnninan ai 9944} 100 | ---||5%s Highway 1927-37-_J&J3|------|------ 
4s g L Pur '34 opt 14. -O-F b 4.80 |4.50%| ---||444s Univ Bl Jan5 37-G60h2 
de Impt 1936 ob u1016-FeA bes Pal” 98. |*i00 “| ==2 hae arb Linp 1985, opt ‘50 “iss 
acim arb Im Oo 
Porto nr 4\%s 1931 beoee 1 nitindieadaiad Alameda 4s'1 4 toiodt ie ty 





Dock Nov 1 1947__M& 
Refundin 


aint Siege 4\%s Wat Pl't '27-'36..A&O|_____-|------|4. page “Sb ge 55.-J&J &I\b 4.10 |to 4.20) % 

mictie Coe 4 {cpg ~ pape eee a eollne i < & 1037-51---J8318 peceesi-onese 445i 348 Water June '30-'30 i208 3 90 lt 4:10) % 
ccecesE OF cocccclcocece " verside EO Se ee a —— : . 

Lose: er ee eee 4.55' Riverside Co pL A pe plies Rap eee 4.40'| *4s Water 1926-1938______ b 3.90 'to 4.10 % 


1 1943...J&D 
N 


























ater 1927 to 1945.M 
igs Water 1927 to SO 
4s Sch 1927 to 1944_J&D 
4%s 1927-1963_._____ A&O 
58 Municipal 1927-61__F&A 
5s Harb Imp.’27-’61M&N 
Los AC 8 D 5s '27-34 M&N 
5s Nov 1935-60_._...M&N 
5s 1927-1934_________ &A 
56 1935-1964_______.- 
Los Ang Co 4s a2°- -F&A 
6 

















ee 



































To 
Net. | Bonds. Bid. | Ask 
4.70||\Sacramento 4s Jan '27-'45 opt/_-----|-.---.-- 
4.55|| 448 Sew & Dr 1927-34- Jay eA Raby 
4.55||Sacram'to Co 4s "26-46 ve, nen, ACERS 
4.40||San Diego 58 WW ‘27-54 A&O}__.---}--.--- 
4.50 oe eee Seen... er  cosnelenamnt 
4.55 5s Water 1927-63_____-_ J&JI\b 4.40 |to 4.50 
4.75 4s Wh & Har '27-’52_J&J}_-----|-.---- 
4.75|| 58 Municipal 1027 2S ee! see 
5s School «a ARR eigen: 
-«-|| 44s Water 1927-1929. _J&Jj_.---- Tg 
40 Water 1930-1964.____|_-....]_.....- 
4.40|| 3sge July 1 1927-44. _J&J}_-..--({----.- 
San Francisco (City & County 
4.65 5s Water Soe ne saat ee 
4.75|| 4s Water '57, '58, ‘5 J\b 4.25 \to 4.30 
4.50||\San Joaquin Co 5s '27-'49- a4 b 4% |to 4.25 
60|/\San Mateo Co 5s 1927-42 - J&I\D 4% |to 4.25 
Santa Barbara 5s '27-41_Jan10|) 4.45 |to 4.60 
‘chWaba Aug 1943____F&A\|b 4.40 |to 4.45 
tome e 49. 
-70||\Colo 8 “1 +y gee t°14_.M&s| 98%| 99% 
4.50|| 4s Re er? ar11941___| 96%| 97% 
4\%s 1930-1939___.___- J&I\b 4.10|to 4.20 
% |\Denver 5s cae 15 °28__F&A15| 10134} 102% 
5.30||Denver BS and County)— 
5.30 rit waeee Nov 1948- MAN a Se 
0 440 i oes iliccsssclooceon 
4.40 8 No. 14 4s 1934-53_J&J|_-----|------ 
5.40 8 D Nol 1930-1947___J&D}_-----]------ 
5.30|\Moffat Tunnel Im 
§.30|| 5s 1 ieee al a Se =| 
5.20 54s 1947-1956___._ --.. a ey 
5s aes Ia Neebetere 
Beers se ret o} op" 21.J&J3| 99 100 
Pueblo County 8 02 


epee: eee 

ridgeport—*5s 1927-49 _J&D/|b 4.10 

bit ine 1927-65. _._J&J|b 4.20 

44s High Sch 1927-63_J&J|b 4.20 

; *4 148 Sewer 1927-46___A&O|d 4.10 

:35|| 4s 1 1927-49_--_ = > 4.20 

y Psy Improvt 1927-41__J&J|b 4.20 

4.35 Construc’n 1927-48 J&D/|b 4.10 

4.35||Bristol s Water 1030 da 64.15 

4.40 *56 July 1 1927-55___-- J&I\b 4.15 

4.50||Ch Ks 1927-45___J&Jj------ 

4.45 ~~ 4s 1946 taxable_J&J|_--.--- 

% 927-28 taxable..J&D/b 4.10 

4.50 Ais 192 1929-65 taxable..J&D/-_-..--- 

% 3 Fund 1941 tax'le_A&O}-_-._.. 

4.35||East Hartford Fire 

4.40 s 1927-1951_____-_ 


SESSSEESS 
gtaeceearete 
NWONWWNKWD 
aoanoouvcoeu 



























































* Tax free in Connecticut. 





Nov., 1926.] 


STATE AND MUNICIPAL BONDS 








Bonds. 


E 
3 
ES 


| Bonds Ez Bid. 





Gartford (Conc 


Cavan: | 


te) 
at 
a 
eoocoeocecooecCcs 


Z 
p_pAAD Dae 


Killingly (Town) 4148'27-56)&S 
28_M&N 
M&N 


7 aay 

New Hav (T) a 29 I&I 

New London 4s 1933__.-A&O 

44s Imp 1931-1935_._M&S 

4s Park July 1942... Jad 
44s Water 1950 P& 

Norwalk (©) ) 34s ig30--384 

4s Ref Sewer ‘27-'2 


44s 1931-1964_- X 
4s Refunding 1038. A&O 
Porn (T) 434s '27-'46 
4 ater 1927 & ‘30 
Stamford (C) 4s 1942.___M&N 
Stamford (T) 4}4s '27-'45 J&I 
*416 Sch 1927-1965... _M&N 
Stonington 4s 28&'33- re 
*Stratford 6s 1927-31- 
Torrington *5\%s '30-'35 Me 
*5\%s Fund 1936-'41___J& 
*Wallingford (Town) 44s 
1933, ‘38, "43, '48, °53 
Waterbury 3 44s Sch'27-32 - 
4s Park July '27-"58__- 
4s Water 1927- 1939--J841 
4s Water 1940-196 &JI1! 
a Hall Parte I& 
ater '49-'93_._J& 
4s 1934-1964 
4\%s Water 1930-44. _J&J1 
i 4sBdge, St,&c, ‘30-39 &g1 
°40-643& 


ree, =e. 


b 
b 
b 
b 
b 
b 
Bt 
b 
b 
b 
b 
b 
b 


5) 
5, 
J15) 
5 
J 
5 


oe 
s Reeenee: 


48 Dec 1 1927 opt 1902___J& &D 
ts '60 opt any date 105_J&J 
t}4s 1961 opt "22 at 105__J&J, 


-A&O - 


< 


aos 


Oo 
SANNA 
SSSSESESSSS 
ota ata a eer aes 

RRGSASS 


50500 
HAWN 


THe 
SLIWW WISP SWUANAWBWT! 





eee ee 


oN 
CnGranci > 
FeaetT 
pat 


SSSSESSSSS 


ALLAH AL aA 
on 


S>eb>en> 
we Creole 
§sss 
eee na “ 
a a ys ew) 
oo >ococo 








ph ALALADE EASE 
SosDesoS500SS99 


CrOrSrSrGrOrOrGrOrOrcr Orr 
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Dover Spec 8 D 5s '27- "46 A&O|D 4 30 to 4. 55%, 


Kent Co 4s 1945-1950_M& 


NewCastleCo 4s 99 3458 D! b 4. 15 lio 4301 © 
28 J&JI b 4.1: 


5\%s 1927-1 
5s 1936-1944 
Sussex Co 5s '31-'70 
4%s 1934-1953 
bg n—4 

outa 


Coral Ganples 5s" oR. '56_A&O 
6s impt 1928-1938 : 

Dade Co 5s Oct 1947-'54 A&O 

Duval Co 5s'32 op’'12 M&N' 
5s Armory 19 J 


44. & 

Bvergindes Drivas '33-"41_J&J| 
5s 1931-1948 J&I 
58. Refund, 1935, 


Co 5s 1944.___J& 
Jacksonville 5s Jan 1 36 5es 


oumen County 5s 1944_- Ses 
Pensacola 4 vref 1 1941..A&O 
1927- 195 si--dad 


5s June '55 op '25 J&J 
un Imp '62 op "32 Ay 
5s W W Purch '27-'72_F 
4%s Impt 1927-37____ Be} 
FOREIGN GOVTS. 
Angins uia Col (Dept of)— 
ae f 7s ser A 1945___J&JI 
Eat sf7s Ser B 1945 _ _J&J 


97 A& 

Pa A..M&8 
Ist g 6s 1958 Ser B___-_J&D 
Sink fund gold on peee- zed 


A&O 

Australia (Commonwealth)— 

Ext 5s July 15 1955_J&J15 

Austria (Prov of Upper Aus)— 
Extl s f 7s 1945 __.__.J 

Austrian Govt s f 7d °43_J& D 

Bavaria (Ger'y) 6%s '45_F&A 





8 '28-" 37 - ARO D4, 10 


to 4. 20) % 
4.4! 





5.9) 
5.90 
5 50 
5.75 


5.50 


ene 
PV.a\e\ 


Ask. [Net 


Bonds. 





BeigGove 7? s way %. 45 J&D 
8% E 941--F&A| 107 


Extl sf 7s 1955 
Stabiliz’n loan 7s iSSOLEN 
enh gles 8s '47.M 
Brazil 8% ext 1941 as D 
7s Cent My elec 1952._.J&D 
8 f 7s (coff.sec."22) 1952 105 
xternalsf1957-A&O° 8814! 





ety 
104%) 1 
9434 





om 


5s of 1895 
1913 


1889 J 52% 
Bremen (State) 7s 1935..M&S8 101 
Briti Yons 2% 2 
4%s War Lo 
5s f Feb 1 1937 
5s g conv Aug 1929 
Buenos Aires sew) 7s he vx 
| Extl s f 7s 19 A& 
| Extl 7s 194 a7 
\C ildas (Dept of) Colombia 
External s f 7%s 1916_J&J 
cunt (Rope 
| Extsf 


Extl_s f 6s 1960... 








Chili Mtge Bk 6 4s 57 Je Dal 
| Sfgu6%s Joe 30'61.J&D 31) 
Chinese Gov ernment— 
Hukuang Rys 5s £__J&D15 
5s of 1896 £red 1933_-.A&O0l | 
44s of ‘98 £ red '44__M&S 1 
4s (of 1895) 1931 J 
nglish stamped 





'05|| Extis 


||German extl 7s 1949 A&O15 105%) 


\|Graz(Mun) Austria 85'54 M&N, 9914 
) |Greek Govts f 7s 1964 M&N) 
\|Haiti (Rep) 6% Ex'52A AKO. 


5 |Japanese Government— 


5 Oriental Dev Co 6s 


||\Newfound 6s 


5||Prussia (Free State)— 


5.50) 


French stamped. - uf8 
Colombia Rep) 6%s '27-A&O 100% 
Cordoba (Prov) Argenti Tr 


7s 1942 

Juban 5s 1944 opt 1911-- M&S 

“Extl’’ g4%s 49 opt._F&A 

“Extl" g 5s 1949. ._._ F&A 

*“Extl”’ : f 5\%s *53_-3&JI15 

Czechoslovak Kepublic— 

Ext sf 8s '22 due ‘51--A&O. 

Ext s f 8s °22 due '52._.A&0 

Extl 7s 1945 Ser A__A&O 
| Denmark ext 6s 1942 rif 


Dominican Rep 5s '58.-F&A 
Cust Adm s f 54s '42_M&8S 

Dutch E Indies 6s 1947. _J&J 
Ext sf 6s 1962 M&S 

fs Mar 1953..M&S 





s Nov 1953 - _M&N 
Finland | epub) 6s °45- -_M&8 
645 Mi eS loan 54 cl A as 
Ext’l Ss 1950___..._M&s| 
Extl s f 6's 1956_-- M&S 94 
France (Republic of) 4s 1917 --| 13%) 
5% National Loan not red 
before Jan 1931_..Q-F a6 0819? 3 
gt ard 1920 Sah 
National! loan of 1920 
os ext of 1924-1949... J&D_ 
7\%s External 1941_.__J&D 107 
8% ext g loan 45.-M&S 15 106. | 


Ger Cent Agri Bk7s’50M&815 991% 


Ne SE ee te te 
a a tas 


89 

9814 

99 4 
100 


Hungary (Kingd) 7 4s'44 F&A’ 
Ind Bk of Japan 6s '27_F&A 1 | 
Industrial Mtge Bk of Finland! 
ist M coll 7s July 11944 _| 99 
Italy (Kingd) extl 7s ’°51_J&D 93 
5% Int Consol} $: 
5% Treasury notes 1925__. u$40!4 
4s £'54 opt '10__J30 & D311 67 


4s £Jan'31 optaft’'21_. J&Jc 89% 
Sf 6%s 1954 -F&A, 98% 
'53_M&S! 92 
Mtg Bk of Denm’k 6s '70 M&S 100 
°36._J&D30 107 
54s 1939_ wocccncena| Uf 101 %4 
5%s 1942 & 1943______ _- 01 
Netherl'ds 6s 4 (flat) ..M&S 7107 9 

6s 1972 series B 
Ext 6s 1954 &O 
|\Norway ext 6s 1043 Faa 15 
Extlsf 6s 1944 F&A! 

6s Ext Des 15 1063 - A&O15 
40-yr sf 54s 1965__.__.J&D 
Panama Rep) ext5 4s'53_J&D| 
6 4s External sf 1961__J& 
Peru. (Repub) 8s 1944___A 

Extl sf 7%s 1500... ae 
Extlsf7%s 1956 &8 
Poland (Rep of) 6s 1940_ aro 
Extisf 1950 J&I 








Extsf64%sSep15'51 M&815 
'Queensland “ State) 7s 41 A&O 
Ext g 6s Feb 15 1947 F&A15) 
Rio Grande Do Sul (State) | 
Brazil ext s f 8s 1946__A& 
Russian 648 June 18 19. Jes 
5% % Ext Ln Dec '21__J& 
Salvador (Repub) 8s asad 
San Paulo (Brazil) State of— 
8% external loan 1936- 1 
t’l 88 1950 


Eatl water 7s 1956...M as 
7s '46 ( 1,000 milreis) _ $125 
Santa Fe (Prov) 7s 1942._M&8 
Seine (Dept of) 7s 1942___J&J 93% 
Bore Croats & Slov (King oO 

1962. & 





107%, 107% 
ioe 1 ta 


93% 


Ext L’n 1945 £._Q-Jan f 50 
ssent 4s war & scon____ f 4 











101 
964 





&J f 42 
Upper Austria (Prov) 7s 453&D, 90% | 


108 4 | mee 
07 }4) 


Uruguay 8s ext 1946_._F 
Extl s 1960 & 
FOREIGN CITES; &c. 

Baden Ext! s f 7s 19st - a8 

Bergen, Norway, 6s 194 A&O 

_.|| Berlin 6 4s 19. e 

|| Bogota ( ity) ext! 8s °45- ARO 

Bordeaux (City) 6s '34 

Buenos Aires, Ar 
Guar 5s vA 190% 

Exten 6 

Carlsbad (C 

Christiania in 


&A 
N 





55_ 
GologneGerm: y 644s '50 M&SI5 
oO 
4s Munic Ext ‘44. _J&J 
Danish Cons Municipal Loan 
8% sf ext 46 ser A__F&A 
Series B F&A 


5s 1955 
Pyebure (Ger) 7s 1927- Mae 





: M&N 
Extl K 7s 1931-"45.._..M&N 
‘Frankfort (Germany)— 

Extl 7s i927-'45- A&O 
GermanCons Munic 7s’ 47FRA 
oe * ee 6s 1939_--- 4 


Heidelberg (Germ)7 \s'50 J 3 
ete ron Munic lose 


&J 
LetpeiiChy ot oa 7s 1947__F-A 
L jons (City) 6s 1934_._M&N 
Marseilles (City) 6s '34_.M&N 
Medellin Munic) (Comms 
External 8s 1948 
Montev' + ity) sf 7s’52_ 4D 
Oslo 5\%s 1 
Porto Alogre (C It), Brazil— 
Sinking fund 8s 1961___J&D 
Sf 40-yr 7s 1966 ___J&J) 
Prague (Greater) City— 
s loan of 1927-58. M&N 
e Janeiro 8s 1946._A&O 
Ext s f 8s 1947 A&O 
7s 1960 (per 1000 milreis) - 
5s 8 f loan of 1909-34_ £J&D 
5s of 1904 
|| Rotterdam (C) ext 6s '64_M&N 
||Saarbrucken (City), German 
Ext 7s Mar 31 1935__ A& 
Sao Paulo Brazil 8s 1952M&N 
Soissons (City), France— 
Ext g 6s Nov 14 '36._M&N 
Tokyo (City of) 5s of 1912— 
Red annsf beg ' 17-52_M&S 
Trondhjem (City), Norwa 
Sf ext 64s temp 1944. es 
CANA (New York Prices) 
mere re of Canada 
8 
5s refdg AR 15 '43_A&O0 15 
5s refdg Oct 15 '28- met oo, 15 
9: 





M& 
44% gold notes 1929- TEA 
s Vict Loan Dec '27 J&D 
a8 Vict Ln Nov '33-M&N 
s Vict Ln Nov '34_M&N 
- vies Ln Dec Sd 


'2a866€6¢2363486 973 9 6 8 


Alberta (Prov of) 6s 30 MAN 

5s Apr 15 1950 A&O15 

Brit Col (Prov) 5s '48_J&J 15 

4%s June 29 1927_ -- 92029 
; 148 June 29 1928_ 
48 wane val 19: 29. 


: ognei 
vans June 15 1936-27 JaD 1 
5s July 11945 J& 
Galt 4 ve Apr 18 1931. A&O 8 


Halifax » N 8 4s July 1945 
5s Jan 1951 J 
|Hamilton—4s a? 1 '32_A&0 
4s Elec L & - ae 
Lachine P Q 5s 1 
Maisonneuve Q 3h 
5\4%s May 1 193 
Man Ae of)— 
6s eae eb 2 1000... .FSAZ 


D2 
ry 4% pd o pokes }9a7- M&N 
$300 045..--M&N 


M& 
rs rainage ety 1 '29__J&J 
Montreal 5s Dec 1 1945_J&D 
Nov [ph 806... -8 N 





944 
3s rotde Ma 
New ma ty 


5s ° J&J 
Nova Scotia (Prov) 5s 1934F&A 
6s Nov 15 1930___..M&N15 
Ontario (Prov) 6s '27._.M&N15 
6s Sept 15 
5s Dec 1 1 


4s '34, 
3\%s Sew Sep 27 *28 . ues 
Quebec (Prov) 4\%s *50- M&S2 
Quebec City 3 

3s July 11 

na 2 





y J& 
5s July 1 1931- 1968... 282 
5. "44 J& 


nhagen 4s of 1901_M&N|! 


Dresden (Ger) ext] 78°45 M&N , 


Pow June § '31 J& D5)" 











1929 J&JI 
8t Boniface, Man, 5e'31_J&J2 


70 
104% 
100 
108% 
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Basis. c Basis $5 to the £. 
fel ,000 ruilders. u Dollars per 


{ Riss price. 


‘In London. 
000 lire flat. @ Dollars per 1,000 francs. w Dollars per 500 frances. 


ry Canadian price. n Nowtaal. 


p Pes £20. m Dollars per rubles, flat. 


v Per £200. * Tax-free in Conn. 


# Per £300 —~ Jy 
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To To 
Bonds. | Bid Ask. \Net. Bonds. | Bid. | Ask. | Net. | Bonds Bid. | Ask. |Net. 
’ 
Saskatchewan (Province)— South Bend School Dis | Fifth District Lev: 
bs 1943 AA | ESS 4.90 ote A ae Ge ca NS ae eee 4 5s 1950 opt 1940_--.-- 9 joo--s- ooo 
ese July 2 =e isdusndineeane 4%||Terre Haute—4s 1927 .--A&Ojo Ca aaa 4 5e 1952 opt 1942.-___- S? laeecnsn ae 

South Vancouver, — 04s Sewer 1930___.._._F&Ajo__-.-|_-.--- 4 5s Oct 15 1962 op "52._-_A&O| 99 |------ ane 
6s 1927-1946_-_-_--- &D30)b 5.35 |to 5.65|% |\oTerre H Sch C 4s '27-"31 Mas. mone ui Le: 4 5s Oct 15 1963------ A&O15| 99 |------ aos 

Toronto 58 1927-1936_-.-J&J\b 4.70 |to 4.95/% rad, igoC os Dec 16'26-’27J&Djo__-.-|__---- 4 5s 1957-1967------- A&O15| 99 |------ ie 

ai eae &J\b 4.75 |to 4.90'% DIAN ERRITORY (See “Okla oma) 58 1959-1969-..---- F&Al5| 99 |------ pid 
66 1930-1940...-..----- J&JI\b 4.90 |to 5% 10 Lafourche Basin Levee— 
6s pact Cea aed cota sis SSE AS ee 4 5s Jan 1954 opt 1944_._.J&J| 102 |------ ooo 
4k4s Jan 1 1949_-------  iyieoaae spate 4% \4\%s 1932- 1933 ae J&D Segue: epigaey 4 |\|Lake Borgne Dist Lev 
4s Jan 1 1955------- Mt canescens 4%'|\4%s 1934-1940____.___. aaah pict 4 5s Dec 1952 opt 1942. -3J&D 100 | 102 | ... 
4s £ July 1 1948------- } | | ees eee 5_ ||Boone aie 1927-31 - "MEN pancoeiioawha 4.15||New Orleans 27 ‘32A\0.------|------ --- 
3s July 1 1944-45.-.-J&J)_-.---|.----- 4%\\Burlington 4s '27-’33.M&Nj__.__-|_____- 4.15|| 58 Pub Belt RR ‘39-'49 jag Seige we hae + 

Vancouver, BC, 54s '39 A&O}___---|_- 5 _||Council Bluffs— 5s Pub Belt 1950-59 bncenatecihre ine 
SE Osc onparesinind ash thandpakereim anes sil 5.05) 4348s Wat Wks '27-'30.M&N|_-.-_-|_____- 4.20'| 4s Paving 1927-1936- Yes 97 100 | wee 
4s St Imp Sept 9 °27-M&S9/_---_-|_-.-- 4.75||Crawford Co 5s °27-'29.M&N|_-.---|_-_--- 430) 44s 1956 1966 | ee Ree 4.35 
4s St Imp Sept 9 °32.-M&S9)_-_-.-|.---.- 4.95|\Cushing 5s Schoo! 1939. M&N].-...-|_-..-- 4 35|| 48 Floating debt 1948- and MOE phe. | » ap 

Winnipeg, Man, 5s Te, ce nsdadalonades 1.95'|Davenport 4s 1927-29..M&N}_-----|_____- 4.10|| 4s Constitutional 1942.J&J| 9444) 95 ooe 
és Dec 1930..-------- iscnddinasies 5 || Des Moines— 48 Public Impt 19 1950 opt 
4s non-call 1944...-M&N SAC Serene 4.90) 65s Munictp 1927- 1957- Jad b 4.25 |to 4.30/% | 1942 (old issue)____- 94 94%4| -.. 

133s 3unel ee ae ages \4.90|| 4448 1927-1931_.__...M&Nj_____-|_____- 415| 4s Pub Impt “42 opt "28. 355 Oe. bun ak cae 
the June 15 1980.23&D16 Seceouleseeee \4.90)| 448 W W 1932-42. __ BED a, Pletal: 4.15||Orleans District— 
45 Aug 1 1946. .---F&A15).-...-|.....- \4.90||_ 68 Gen Oblig 1931-40. -J&J eee pe 4.50|| 58 July 1930-1939... - oS a Sen — 
GEORGIA | Des M Ind 8 D 4s '32__J&J|_-_.--|_____- 4.15|| 58 July 1940-1949____- J&J)- ----|------ one 
¢e ref 1935-1945_--.---- ERE) .cccccloccce- 4.05 || 4% s Sept 1 1945... DE cacccdlani cnx 4.15|| 5s July 1950-1959-_--- Jad 102 |....-- coe 
3s Jan 1927 1935------ IES) .2----|--20-- 4 4° Dt +cchieihihdlanednalsoavon 4.15|| Plaquemine Parish EF Bank— : 

Albeny—Se 1045....-.-s&D|....../.....- 14.35) y 33 ees eee eee 4.10'| 58 Oct 1952 opt 1942__A&O| 85 |------ a 

Athens—4 ks June 30 1943. -|_-----j------ 4.4|, Dubuque Co 4s '27-'31- mes Sreysp: _...._|4 15||Pontchartrain District— 

Atlanta—4 Ks Jan 1 1940_J&J|___.--|_-.-- 4\%|| Fort Dodge 5s Fund '39__A&O|______|_____- 4.25|| D 6s 1944_....-_.-- an 208 lisscee sel 
4348 Sewer 1927-1940 J&I\b 4.05 lta 4% 1% Fremont Co 58 1927-35_._J&J| b 4.25 'to 4.30'% '). fl eee ma 208 leccocn oo- 
8is July 1 °31 & ‘33. -J&J|_.....|_..--- ‘. 10 Jackson Co 5s 1927-30.._A&O/b 4.25 to 4.30\% ||Red River A & B B District— 

Augusta—4 4s Flood '42M&N|/______/_-. 2. Marshalltown Ind 8 D— 58 1950 Series B____- me foes — 
4s refunding 1% 5966....< Skene a kewent 4. 1: >| 5s City Hall 1927-39..M&N]|b 4 20 |to 4.25) % 5s Mar 1953 3B opt 1943_M&s, 101 /--.--- coe 

s April 1930_----- Di ssecsiedue 4.15\\Marshalltown— 5s 1965 Se 101 

Bib Co yaya 1948-49. _M&N/ _- eegiey 4.25}| 4%s Water 1929-42___A&O/b 4.20 |to 4.25|% ||Shreveport oe 1929-1931 yea) b4.40 t04.45%__ 

Clarke Co 58 1927-41. ---J&J b 4.20 |t0 4.40 % | 4%s Water 1943&'44__A&O|b 4.25 |to 4 30/% Se 1932-1936........-P&Al------|...- t 

Columbue—Se 1927-44. --J&J/b 4.15 \to 4.30% | Ottumwa 44s June 1936. ----|------|------ 4.15 | 58 1937-1961 _ -P&A'.-----'.---.- 

44s Refunding 1939 J&J|_- if 4-25|Polk Co 4448 '27-32--A&O15|__._..|----~-|4.15||_ 4%<8 W W & Sew'27-'B4 bs, ri 4.25 se i 

Dougherty Co 58 '27-'48 M&S b 4.20 |to 4.40 % 5s Funding 1927-35----J&J|b 4.25 |to 4.301% Toneas Basin Levee District— 

Macon 448 W W 1927-36-J&J'b 4.10 jto 4.20|\% }\Sioux City— C6 cee TO. ooo ccna CO 7 ae see 
4s Pav & Sew 27 to '39_J&J') 4.05 |to 4.15% 6s Park Augl5 35-’ 45P&A15 See: Vee: 4.50 | 

Pulaski Co 5s 1932-48 — — J&J b4.55 to 4.60 % 6s Ref Aug 15 1940__F&A15}----_-'_____- 4.50 MAINE 

Rome4s Municbldg’27-"39A&O,b 4.15 \to 4.25,% 58 Fire Fund 1927-33. J&J|b 4.15 |to 4.25 % 5s Bonus Fund '26-"30_J&D\0 4° 'to 4.10% 

savannah—4 4s ref 1943_J&J/__._..__|_-----. 4.20]! 5s Police Fund '27-'33-M&N\|b 4.15 |to 4.25 ” ||5s Hway & Bdge '27-'54._A&0\0 4.05 w 4% % 
44s Drainage 1944.--F&A/___..-/...-- 4.20) Sioux City S D 58 1941_..J&J|_..---|_.-._- 4.20|'48 Sept 1 1927-1953. 54 Ee V9 44 1004 noe 

448 Refunding 1959. F&A _-|----. 14.20] Waterloo— 4s Highway 1927-1936... M&S} 994) 100% --.. 

Spalding Co—5s 1926-30-J&D/b 4.25 |to4.35)% | 4s W W Jan 15'30_--J&J|_---_.|_---__ 4.20)|48 April 1928-31 tax-ex__A&O 9053 100% --- 

Swainsboro 6s 1927-50- -ABC /b 4.80 to 4.90/% || Woodbury_Co 5s '27-'32__3&J|b 4.20 |to 4.25|% ||48 State Pier 1933-1942. _M&S| 99 100%, --- 

Valdosta 5s 1927-42. .----Jan|b 4 20 to 4 40)'% KAN > f | Auburn— 

Ware Co 58 Sch 1927- Bria b425 t04.40/% |'4%s 1927-1933__________ &JI\b 4% |to 4.05% || 48 1935 & 1940 tax-ex__J&J|------|--_--- 4.28 
5s Road 1932-1949--..J&J _ |4.45| 44s Soldiers Compen ae! eet ey: 4.10|' Augusta 4s 1926-45__________ 99 Bee’ t e- 

Watkins 8S D 6s 1931-50.M&N|b 5.40 | 5.50% Atchison Co— | Bangor— 

Woodbury 6s 1927-49---J&D|______|____- 5 || 4s Refund '29 op "14.--J&J|-..---|_...-- 4.20 | 4s Ref Wat '35 (tazable).J&J\------|------ 4.30 

IDAHO 'Emporia— 4s Fund 1927-30 tax-ex_J&J|} 99 /|------ ane 
8 ugha 1st eenndaal Se Seeger. 4.25), 4\s Dec ‘29 oP. 19...F aeRe rs See 4.20|\Bath 4s Ref 194] tax-ex.J&D| 98 | ------ al 

§ bwey | oo Eiccccccjoosees 4.25||Emporia 8D 4 22 eg spenedenouse 4.50) Biddeford 4s 1927-35- - - M&N| 98'4/------ --- 

ere: ldg f 1980-89- “Jad Saas mits 4.25) Ft scott 4368 "3 oy NE  atninislcaewe 4.50||Brewer High Sch Dis 

‘ 5 idem 1 1932 opt 1921-J&J)___-_-|------ 4.50) Gal | 4%s 19 7 1945 MAN ae: eee aee 4.10 

8 Highway 3! "35 0 . 25 sa3 SREY epee Se 4.50)! a . WwW -W 1927- 1943...-J&D b 4% |to 4.30 % (Gardiner Water District— 
s Highw .25|| Hutchinson—5s 1931__._A&O}_-----]_ 2 - 4.20|| 4s 1934 (tazable). _____ J 7 lscannce — 
$8 ie 1997-1: © epee |e iiize Pub Bldg 61 op 81043] 22222 2|722777 4.20], Kennebec Water District— 

4k Ref 1929-1945_---- -|4.20|| Kansas City— | 48 Refunding May 1 1953..| 98%! 99%] -.- 

ds Jan 1 1934 op 1924..--J&J}_.._._|...._- 4.50)| Gs Feb} 1049.......--BRAl.....-|.....- 4.25| Kittery Water District— 

Blaine Co 5s Feb '27-'31-J&J|______|_-..-- 4%|| 4%s Wat & Light 1944 rah aegaeig tle teu 4.25| 5s Jan 1927 to 1938. J&J ili Sy as cosa dai 4.30 

Boise City D 68 July 1 4%s Sch Bidg 1929... J&J|/_-----|__---_- 4._5| Lewiston 4s g Oct 1927._A&O|} 99 |-.----- oo 

‘encRS ne apoE J&J}_..---|------|4.75|| 434s Wat Plant Pur '39 J&J|_---_-|....__/4. 5] Portland— 
ILLINOIS 44s Refg Feb 1 '29___F&A/_-----|_--._- 4.25]| 4s Au 1 1929 tax-ex__F&A} 9934) 100 | -.. 
140 Serv Comp 1927-43-F&A\b 4.10 |to 4 20 % 4s Imp July 18 '49__J&J|_-----)--- 4.25|) 48C ‘27-45 tax-ex_A&O} 99'2 100 | --. 
tie Au 1 1930-38---.-. &A\b 4.10 |t0 4.20|% Board of Education— | 4s High Sch 1936 tax-exem_| 9934, 100 ene 
1027-1035. ...M&N/....../.....- 4 4s 1927-1953__.-- EE: Sees 4.25| Portland Bridge Dist (tazable 

4s Highway 1929-1940. -May|__....|__.._. 4 4%s 1927-1953__-__- i anne bap 4.20} 3s July 1927 to 19389 M&S|d 4% |to4.15|\% 

4s Highway 1927-1928--May|____._)_._-_- 4 Sch Dist 4%s 19 54--3a3 Heseed tae 4.25) Portland Water District— 

4s Highway 1941-1943. May)....__/_-.._- 4 |\Sedgwick County— 4s Funding 1928_____- J&D| 99%) 100 | --- 

4s Highway 1945-1954. M&S padeuchawsons 4 44s Brge Oct *O70p" 5 2 4.50] Saco 4s April 1939_____- A&O| 98 |------ eee 

Ohampeign County— To \South Portland Sewer Dist— 

1927-1943--M&N|b 4% |to 4.15|% tie 19 1937-1088.......~- &A|b 4.10 |t0 4.20% |! 4s 1931-1950....._ M&NI------ 9934] -.. 
Ohicago 4s 1927 Tals ok akan | AR Beeler 4 44s Elec Light i090-7 Jag RnR rik Sapir: 4.15| Washington Co 48 1928. J&J| 98 |------ nae 
1928 > a a a & [ee Cele TO... .occlocneceloccecs 4.15 Wotevine—-t g July 11927..| 98%|---..-.- ose 
4s Jan 1930 & 1931_..-J&J 4 ||Wyandotte County— | 3l4s Se eee es ee 4.35 
5 39 4 4s Bridge °32 to °41__P&A|------/------ 4.15)! ARYLAND ‘i 
27-1941 4 KENTUCEY. 44s Aug 15 192 -33. F&A15\0 4.0) 04.15 % 
4 10|| Ashland— 4\48 Rd & Bdge '28-'40 sedis 64.05 to4lo% 
4.10 a Poe im pe 'B2 & (37 -- as ROR See a 4.50] 48 1926 to 1928_____________|8 4.05 to4.15 % 
4 4%s SI ‘42, '47, '52...M&Sj_-----|_.___- 4.50] 48 1928 opt I sc chat J&J'b4(. to410% 
ie Chic Pk 58 1927 ...-J&J|_-----|_.-..- 4 ||Bell County — Ss eS eee JaJb6 4.05 04.15% 
Otten ooienry District— 6s Ct H Dec 15 '38._-_J&D15|------|-....- ows lean 10nT-Iene.....<«c- F&A 04.0, 4.15 & 
t 1927— 931_...M&S|b 4% to 4.05|% ||Covington— 4s Roads 1927-1930----- Faajo4 5 w415% 
3007 -1Sts. ...--cne- J&I\b 4% \to 4.10|% 6s WW Jan15 '27-'36 J&J15|------|---__-/4.50] 4%s RoadsJ'nel5 27to 283k D'6 ..05 to4.10% 

Cnicago South , ert 6s WW Jan15 '27-'31 J&J15/------|--.---| 4.50) Annapolis 4448 W W ‘42.A&0 0 4.10 to 4.20 % 
4s 1930-1939 var_...-.----- 98%) 99%| ---|| 6s WW Jan15 ‘32-61 SRStP panei evwd 4.50) Baltimore—5s 1927-1946 M&S 0 4.05 to 4.15 
on ipo 1986 var...------- 9844) 994] --- 4362 Epadian 192 26-56 Mna|-o-2--|---2~= 4501) fe 19 4 =, -££0 0,6 4.05 to 4. 15/26 

Coo oun _— 8s - SQA | oeweecn|ooceca . en m — e--+eeleeceeccen 
4460 1927 -1940--,,-;AROID 4% |to 4.101% || 48 Water 1927... 7: Si cccdlsnsad 4.50|| 58 Water 1961... A&O|-...--|-..... 4 20 
4 a Vor Pres '27-43_-J&J15\b 4% |\to 4%|% 4s Fundg 1952 op '42__F&A)------|--..-- \4.50|| 444s Mar 1 1927-55---M&s/ 193 | 104 | -.. 
4s Ser K 1927-1931_---J&D/b 4% to 44%|% ||Frankfort 4s '27 opt '17_J&J|------|--.--- 4.60}} 4s Mar 1 1955_---- &§' 105 106 ame 
4s Ser M 1927-1933_.-J&Dib 4% to 4%\% |!Harlan County— | 48 Aug 1 1951_----_-- &A604.05 to 4.15% 
4s Forest Pres '27-'34-A&O|b 4% to 414|% he Rd & Bridge '49-'52 MAN\------|______ 460\ 4 Annex 1054....- ~~. J&D 04.05 04.15% 

Bast St Louls— Lexington 4s 1045. .-.-- il oonmadisesind 4.25|| 4s Parks 1955---....- MAN 04.05 t0 4.15 % 

s ref aey Dist— 1 1928.-Sept).....-/_.....- 4.25 Lexington 8 8 D 5s 1938.._J&D)------|---._- 4%|| 4s Mar 1 1961_______- M&s 6 4.05 to 4.15) G 

els B ro tA Louisvi al 4s Aug 1 1961-__-_---.-- EE See 4.10 

1927-1944. ..-.--- M&N'|b 4.20 |to 4.25'% ya School a fe a ---|| 4s School 1933- 1939_..M&N| 97 7 Pees 

Moline “t : 91007-1032. J&J b 4.05 |to 4.15'% 4s Hospital 10817777 Mes 107 34 aappens ---|| 3%s July 1 1930_..__-- Jas 97 Oe. Bsa 

Springfield Sanitary District— 8 School Impt 1954- S80 '.) ——— onel] S148 tet 1660......- &J 97 GS | sno 
4448 1927-1944. ._-..- J&D/b 4.15 |to 4.25% 4s unicImp Decl ‘28 a” Bae memel oon 3348 Mar 1945--.--.-.- &s| 97 os ft eee 
INDIANA (see footnote 0) 4s Park 1930_....-..- ry, Ee lsanssa ---|| 34s Refunding 1952_.-J&J| 86 87 oe 

Goss pe 04s '26-'33 M&N 15/0....-|.....- 4 oo & Refdg ag Jul I 1937... Jas Be winowets eon 348 Sewage Imps * -4&0 r F 0b 635 - 

s Sewer 1947_.._.._- F lewwwne --- — li ED — xy . ° 'o 
“ "e08 W ow We i0 1927-'29...M&N|b 4.60|to 4.80/% 4s cues W Co 1946. _J&J} 97%4|_----- ---||Cumhber'd 44s W W ‘41_ A&O| 

Elkhart— 4s Loulsv W Co 1950__F&A| 97 |...--- et ie “ee Fee 4.15 
4%e W W 1930-"75_--A&O}_-_.. 2)... 4.30|| 4s Sewer 1965__..__-- P&A| 99%4|----_- «oe a Water 1938-1987. ..4&O) MENS PE Nei 4.15 

oE vansville—4s Ref 1932- sate hoes tonnees 4 3\%s gold refg 1940.__M&N| 90 |--.--- baal 4\68 193 Sede eels 
04s Ref 1942.------__. &Jjo.....|-.---- 4 3%s Refunding 1943..J&J| 90 |------ ---||Wash Lasen my San Dist— o, 4.35 to 4.50 

oFloyd Co 4s 1927- 30." 383 0b....|-..... 4 3s Sewer & Park 1941_.J&J| 76 |---.-- one 4348 § Sewer g 1973___-- J&J,> 4.35 to 4.50 

oFort Wayne Sch D 5s 1933 __|------|------ 4 ||McCracken County— hee aeretres 

oFranklin Co 4s °27-'30- RD en aa 4 5s Ref 1933 opt 1913.-_M&S}------]--._-- 5 Me SSACHUSETTS i Sore i 

oGary Sch City ose lsdnacaivesses 4.05)| 5s Ref 1933 opt 1923. _M&S)------|--.--- 5 |\4s 1926-52 (tax-exemipt).__Var) 94}4/---.-- mam 

a Coun ee Owensboro—4s °31 op Ot ME Seescslcéaces 4.40)|3 348 gold July 1 1935.._-J&J) 93%|------ one 
4s C H Jan 15'27-'32_J&J15\0b_._-|_.-. 4 4s Street oe eno op ie ee Se ees 4.40)/3 4s 1956 ref (tax-exem) J&J> 96%)--.--- --- 

coanen lis— | 34s 1937. reg (tax-exem) - jag 92%) ...... rived 
05 ack Elev '31-'47 J&J)_.....|-..--- 4.05||58 Port yt n '27-'54_A&O b 4.25 |to 4.50'% ||3\%s Water 1942._____. ag eters ees 
4s ark Imp Jan 1°27. -J&J)_-.---)-.---- 4 ||5s Port Comm'n '27-'59. J&J > 4 25 |to 4.50% ||3%s gold July 1944. _.. M&s ge Sesexa jan 
04s Fire Dept J'ne 1°41 J&Jjo_--_-|--.--- 4 ||5s Port Comm'n ‘27-55. _J&D } 4 25 |to4.50\% |/3s April 11929 | .-___- 2 | ae eeenge aoe 
04%s Sch Jne 15 “40J&D15|------|-- 222. 4 ||4\%s Ref 1927-1964. ___ Ad 4.05 |to 4.25% ||3s gold May 1929... M&N| 90%|_----- ben 
04448 1927-1955. ...--- SS eee eee 4 |\4\%s Port Comm'n ‘27-"57M&S } 4.25 |to4 40 % ||3s Met Sewerage 1936... -M&s, | > 4 eae tabi 
034s Hospital 1936 -J&Jjo.----|------ 3.90|| Alexandria 5s 1927-52... F&A } 4.20 |to 4.70% |/3s gold July 1 1939____-_. &J} 874%l.-.-.- owe 
63 4s City. Hall 1939 -J&Jjo_--.-|------ 3.90]| Atchafalaya Levee Dist— 3s gold Water Jan 1 1941 37 b 3.80 |to 3.90 % 

6 Indianapolis S D— 5s Sept 1932-1972. .M&815|--__--|------ ---|| Arlington 4s 27-'42(tax ex)J&d| | 
04s Bids, by ‘ dy 1966....387 0....-|------ 4 5s Dist ref & imp '49._M&8| 102}4|------ np Atsleboroush— 93%4|_.. iin 
03 4e July 11941 _.__. J&J)O...--|--..-- 4 ||Baton Rouge 5s 1927..--M&S|--..--]------ 430|| 3%s March 1935--.--- M&sb380 to 3.90 % 
obe Oct 30.1927 39. A&O300-~222| conn 4 5s Mar 1 1928.--..... ka iat 4 40 /Beverley 4s 27-"36(tax ex} 4400 3.80 to 3.0 %, 

2Kokomo * 1927 (os) --Ts ee 4 5s Mar 1 1929____-__- ips cepieapie 4 45|| 4s 1927-1945 (tax ex) _ 

oLoganngt “tgptetl Glee! Ema anes ’ és teeth oe Se b 4.50 | 4.557% 4.55 wet 1960 tax A&O a a apa aid 

‘ . 3 eee Oe Cee .55) s Tun ex. 7 OO anssed Gao 
Mos Ben | H ‘27-37 _J&D15)0-.-.-)---.-- 4 §s 1934-1954___._...- Relate! qa 4.55 4s July, 1936 ie ee gg soneuees inte 

Marion Co—4s Ref °27.--J&D0.----|------ 4 Boester District Levee— -'37 (tax-ex) _A&O i aa oh 

oRichmond—4s 1927....M&S,o-----|------ 4 eee aera nga ee Saree he 48 tdo744 -1939 (tax-ex). J&J 96%!_....- ean 

oSouth Bend— \Caddo District Levee— ) Tunnel & Sub 1948 J&D! 99 |--..-- we 
04%s W W Nov '43.-M&N/--_-__/_-__._- 4 5s 1951 opt 1941_-..-- 3&3} 102 |------ ---|| 48 Sub 1957 tax-ex-...A&O. P Teudeiadl aoe 
ob ige 1981 --------2Mae|------]-7---- 4.05 Se Schoo! 1929-1943. J&I\b 4.40 |to 4.50 4s Tub & Sub's0 tax-ex Jaz | Jd 
054s 1941___--_-_--- ei ama 4-05) oot 18S0-10SS..... ,% a av ao aes 


























price. n Nominal. 


b Basis. f Flat ec Tax-exempt; 
that date by State or municipal corporations are Sa a4 





Sale price. 


proved March 9 1903 and which went into effect April 23 1903. bonds issued afte 
ese sell on a better basis. 


Nov., 1926.] STATE AND MUNICIPAL BONDS 


To T 
Bonds Net. Bonds. | ; Bonds. 


Boston (Concluded) — MICHIGAN (Concluded)— St Louis (Concluded) — 
Saginaw 4%s sew '27-'33_J&JI ‘ 4s Public Impt 1928_.._J&J 
4\%s Sewer 1927-1949- “eb f 4s Public Bldg ie-- Se 


4\%s Sewer 1927 4s W W Renew '31_._._.M 
4s Sewer 1928-1929__.J&D 


44s Sewer 1930-1932__J&D J 
4s Sewer 1933-1951__J&D! r 46 A&O 
Souls ate Marie 4s 1932__J&J 4.1 . 3. be Ren June 1937. 5-25 
ayne County ngfie 
wnaetie ge mMER? 410 61818 woweama 
yandotte a oa “ 
MINNESOTA 


ge 1 i : (544s Educational 1941___J&J 

ver 1 hy Park i086--AKO ( siee iy 15 ioe J& -10||4%s Educational 1944___J&J 
48 att Sept 1 | eehets M&S by o- ec 1 1939 J&D, 100% Billings 5s 1934 o 
Co 4s '27-'31 tax ex MAN 8: Be Coo County— | Bume & }6e7- -1 


ae. Sewer 1929__M&S $7 5s Ditch 1926-34. .-J&D) " 
Fall River— . 6s Road 1930 ‘ Daniels Co 6s 1933-1942 
ris *27-'29 (tex-ex)._A&O}_- .95|| Brainerd be Nov 1927-1929--- -75| Great Falls— 
44s '27-'34 (tax-ex)._.M&N 9: oe, | 5\s Sewer '35 to '39__J&aJ 
4s 1927-'55 (tax-ex)__..M&N/b 3.¥: 4s Water & Light "28 A&O 10) Helena 5s 1931 opt 1916_J&J 
4s 1927 (tax ex) J&D i onee & Light 1936_A&0O) .10'| Kalispell 5s 1933 
344s Water 1930 tax ex F&A 4 J&T 3.50) Lincoln Co 5s "32 op 
Gardner 4s wat '27-'34._.M&N O38 : 3.90|| 5s Fund Mar "Bl op 173i. ay 
Gloucester— 2% x -95|| Phillips Co— 
3s Water '27 to’31_-A&0O; 97% 4s 1930-1946 _- J&T 5s Ref Dec °35 op '33__J&J 
Haverhill—4s 1927 J&D\| 99% Duluth Ind School Dist— 
Holyoke—4s gold 1927.._J&J| 994 5448 1936, 1938, 1940-&&O 4.20 NEBRASKA 
4%s '27-’ (tax-ex)._P&A B 4 4s Feb 1 "40 op '30__F& .15,|Douglas Co—4s ’27-’28 A&O 
4%s ‘27-'41 (tax-ex)_.__J&J 0: 4s 19340 -_ 1924 res) 15 5s Hichway 1942 
3%s Dec 1926-1932_ .- " gL. ounty— 5s Highway 1943_ ARO 
Lowell 4 4s'27-'29 tax-exM&N _____- RR 4 6s Bridge 1927-40__.._M&N Kearney 4°48 1927- 1945. Mas 
oie 1930-34 (tax -ex) _M&N | 5s Bridge 1927-40. _M&N Lincoln—4 \s '27 to '29_ F&A 
4%s 1937 (tax ex) _..-F&A| 103%! one Sanitorium '28-'42 es 54s Hospital July 35-44 
Lynn—4s July 1927_-.. J& 4 99 4 4\%s Hospital '27-'41_ M&N Lincoln 8 
4s May 1935-39 97 4 Koochiching Co 5s °27-'33 Jas 4%s 1929-1953_.....M&N 
Py May 1940-51 | 54s Ditech 1927-1935-_-J&J! Omaha 54s 1941 &N 
Sige A : Minneapolis— onl 5s 1930, 35, 40, °45, °50__ 
otntion Rly 90) 5s 4\%s Refunding 1933__J&J 
Medford as Feb 1930---- 4 ‘ 44s W W Dec 15 41__J&J 
5s Apr 1 1927-28 tax-cnumeps er aS D 4! s 1006. ..209 
Milton 3 4s 1927 to 1922. F&A| 44s July 1931 
Needham 4s 1927 3 A&O Sas 4%s May 1 1985 2-2 -MAN 
New Bedford— 4\4s May 1 1956 MX 
4s met 1927-41 (tax 5s 1948-__ ae: 
BAN 54s May 2 2 1951 
So Omaha 8 D 
| 5s Dec 1929 
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4\%s School 1941 
i : 4s “School Jan 1927 
Newbury ah dl 4s May 1 1927 
ater ‘26 to '34.__J&D 5%! 4s School] Jan 1 1935... J&J 
Newton 4s 1935 F&A \ 4s Improvement 1942. J&D 
3\%s Water Dec 1926._J&D 4s 1944 A&O 
North Andover— | 3s School Jan 1 ‘29. J&J 
5s 1927-'34 (tax-ex)_.__J&J 8! : 3\%s Water Wks 1932__J&Jd 
Pittsfield — wreiey County— 
44s 1926-30 (tat -eaenes) 5 4\%s Rd& Bde "38-'44 M& 
Quincy 3 \s a to '39___A&O 4%s Rd& Bdge '33-'37 MAN 
Tax exem 4%s Rd&Bdge '27-'43 J&D Manchester — 
Salem 4s ny *32-'54 tax-ex_ St Louis Co 5s 1927-2 e..-284 4s 1927-1940 (tax-ex)__.F&A 
Springfield 3s 1966... Jas 43! | §8 Road 1931 J& 4.30 4s 1927-1942 (tax-ex) _ _J&J 
3s Sewer 1930 J&D 4 St Paul— 4s Sewer 1927-1943 (ta 
4s 1935-'44 (tax-ex)___F&A ages K 6s School July 1 1951__J&J 
Taunton—4s 1927 4 a Figg Se July 2 °27-'31__J&J 
3s Sewer Dec 1 '30__J , 1927-42_.__A&O 
Wakefield 4 1927-33 338 O¢ be hoo! | Sul 1 1951__J&J 
Warren Wat Dist '27-'53_F&A 4 4\%s July 1935 & 
W atertown—4s 1927- 34--J&J ) 4\%s Park June ‘ 43. J3&D 
3%s 1927 to 1929. 4338 Sewer July 1 '43- rte 4 
4 
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NEVADA 
Washoe(CoS I 58'27tn’29 M&S 
} NEW HAMPSHIRE 

Joncord— 
3Ks 17 to 1929 
4%48 J 9 
4\%s 38, “40. "42, °44_M&N 
Dover 3s 10281081 7 se 
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Pembroke 48 '27-'34.._._P&A 
Portsmouth— 


4s Ref Water 1932____J&J 
Stratford 5s May 1933-1954__ 
NEW JERSEY 


doin 


Winchester 4s 1938-1943 wee s Water Aug 1 '43_F&A 


4s Refg July 2 '27-'31_J&J 
s Nov 1 193 . 


4%s Road & bdge 1933_.J&J 
7i§s Ge Boag & bdge 1938__J&J 
4\%s 1. 1954 

4\%s8 

Asbury Park— 

4%s School Jan 1943__J&J 








XICO 

See Foreign Govts page 49. 

4s Sewerage Jul 

MICHIGAN (See footnote o 4s March }] io4d 

6%s July 15 1941 

5s Oct 15 1941 
5258 Highwa 4.15) 

eo Highway 940 J 4 10)|5348 Impt 1927-1930_..._M&s 

ighway 1943____- F&A ‘. 10)\5\s ime 1931-1946__._M&8S 

s Highway {mpt 1937 As 54s te ite toee---- SO) 


a: ishway fi mpt 1942._A&O 4%s 
Ann Arbor School District 4ig8 1927-1934 J&d| $ise Brigee 1038-"20. 080 
4s Se A&O .15||4%s July 1 1027- 1935----J&J; 448 Bridge 1931-35..A&O 
4\%s war 1 1936 J&J| 25\| 44s Bridge 1936-57..A&O 
3s Refu 


@ L) 
$auns eee 
»~p> p> D PPP eh SD pe 
sent fot uh pe Som us pest rt tt et es ANS, 
MnawuaSooooooueue 

COSS Kris GrGrerSo1 








4s Paving 1938 

44s Jan 1 1945 

4s Water 1930 
Atlantic Co— 


sssss 


co 
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Battle Yreek— 


4s City Hall 4eat- 86.-Fas 7 nd Jan 1 1927- eT is .05)| Atlantic Highlanas— 
oy 2 City 4s 19 &J | 4 15 '|3 We State 1934 opt 1914. Jad 4 4s g Sewer July 1 1928_J&J 
Www 1927 i6si7Masié 4.25 \to 4.40 Biloxi 54s 1927-1948... A&O b 4.50 .80| || Aubud 8 D fs’ 27-'40. 
oun C ‘ity Union 8S D— Greenville 5s 1927. _.._ M&8| 40'}|Bayonne—5s Fund 1928_J&J 
06s 1927, 1931, 1936_-_J&Jib 4% |to 4.40 Harrison Co 5%s 1940-50 P& Al-- 5 || 5s Jan 1 1927-1949... _J&J 
Bessemer 5s 1927-49__F&A|b 4.65 5% |\% j|\Jackson 54%s July 1 1933_J&J 
Detroit— 5s Water Aug 1 oes A 40) Ji 1933 
o6s Pub Serv 1927-29. _J&J 4. 5s Water 1930 F&A 5O|| 44s 1927- 1953 F& 
06s Pub Serv 1930-51 J&I\b 4. ‘ ; 5s June 1 1932 &D oe 4s Floating Debt 1928 J&J 
05 %s Nov 1 1945- &N 4. Jones Co 5s 1927-42 é 4. % '|\Belleville 5s — & - & 
0544s Pub Util '27-'29. ie) Meridia in 58 Dee 1 1939 4.5! 4735 Funding ) 
05%s Pub Util ‘30-51 _J&J é , | 8 School House 1941 J&J .50,| Belleville 8 D 5s Br Rs M&N 
05 48 Pub Util '27-"48_A&O/b 4. a Mise ssippi Levee District— Rergen Co Ge 8 -J&D 
5s Pub Impt 1927-29. _J&J 4.10, 5s May 2 1944 N . 54s Dec 1 935-1942. J&D 
5s Pub Impt 1930-51. __J&J\b 4. | bs July 1 19 75|| 58 Dec 1944 
05s Jan 15 1936-42. _J&J15\b 4.: .25| % 448 Se 70), 5s ag seas. 1686. J&D 15 
04s Pub Lib 1948_J&J15 20) Vicksburg 5s St 1932... F&A |4. 44s 19 Oo 
0444s 1932, 1935-42_J&J15 .20|| 5s Pub Imp 1927-48___F&A)b 4. ( 44s Aug. 1927, 1938... Pe 
952 i 4ke Sewer Dec 1 1928. Dec 4. 4s Court Hse '27-’38__A& 
Yazoo-Miss Delta Levee Dist-— Bloomficld— , 
; 6s 1947 optional 1917__J&J 4. 4s Dec 15 1927-31..-J&D 
a Park 193 3997 ‘4 ws . 5s 1926-1 A 1554 M&N , : ’o 5 oe 15 1932-64_._.J&D 
oEscanaba 8 -30__ } ; / 4s Ju 1949 -65||}Cam po 
oF lint ? 401952 5 optional 1922__J&J : 54s Aug 1 1927- 1902 ..PS8 
4%s 1938-19! MISSOURI 44s School 1943 -. A& 
8 o3y. 1954 MeS15 March 1930-1936 4\48 Water ‘27 to 60 M&N 
4%s 1927-1937 933-1937 4s Paving 1929 M& 
o5s (Mar 15 & Apr 1) '31- 30 
Flint Union School Dist— 
5s 1927-1954. M&s 
aGenesee (Co fis 1997- 21 M&N! 
Grand Rapids 5s 1927-34_ A&O 








ee 





SiS oe 


° | ar vores Co Bie 
$ 1943-1946 Ms em 8 5- 
ad sees. 34 Ser Doss. | $360 gar. 1964 


ity— 
ss Works ee ry 107 Cat 1934... J& 
9 1980. 7 100% pe Ma Sc — 1927- 1951 Mis 
1 4\%s 1927-1952 ; 
F& ? y East Orange 448 m6 45- PAA 
8 1931- 1953. " 15 28-34 J&J» 4.10% 5s Sewer 1927- &J 
4s Deter Mer 15 '29._M&N 14.10 \% ¢ 5 10%| -- 4s 1934...__. 
Highland Park 5s 1928. _J&J -15)) t 1 1930 M&s8 4. 4s Water 1933 
M&S : 107 Blizdveth 4 wae 1058 J& 
8 1930-47 _ A&O16 i. 941 J& — 
4\%s Gen Impt '30-'54_M&N bp 4. 15 g J&I; 1 5s Dec I 1926-1946. Jeb 
Kalamazoo S$ SDN oi— July 119 6s June 1 1927 P J& 
05s School °27- "20 M&S15 Jan 1943- &J)} 103 .43] .-.||Englewood—4s Sept '35 wes " 
Sewer 1928-'34..M&S)|-_----- Essex Co 44s Road ‘35 F&A 
: Sewer 1935-" 45. ..1&8 boned 4\%s L'd Purch ‘27-'46 J&J 
04%s Jan 3 9 330-36- -J& J: 1929-1932 &J| 4. 4%s Hospital ‘27-49 F&A 
s 1937-194 J&D R Jay ‘ 4%s Road 1932-1936..F&A 
nnies on— 4s uly 27 Jad i 4s “Hospital: 1946._.. F&A 
44s . WLW 1927-44_.._J&J\b 4. ; 4s Building 1932 3.658 Park °27 to ‘35. F&A 
4s May 1 1934. ____--M&N 410/|Little River Drainage Dist— |Essex Fells (Boro) 58 July 28 
Muskegon 8 D 5s 1942_-__July | 54s Oct 1927-1944 x . 1927-1960_ _. 
Muskegon Co 4 4s 1932- Jad St Joseph School District— Fairview—5s 1944 <6 
oy gs °31-47...M& | 4s. 1930 and 1935 . Garfield 5s 1929 Ly fe 
5%s Sewer 1927 1942 Fea ‘ ‘St Louis— Gloucest rCity 4 %s'30-66 
6s Wat Impt 1927-28 _J&D 4. a 4 41s Bridge-Co 7 fh "35 A&O b4.25 to4.10,.% ||\Gloucester Co— 
5! 
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Wat Impt 1929-35. _J&D Public BI 4e Blig& Rd°27-'45 J& D20 
fe Wat feat 1938-80. Jab 44528-1943 TAS > 4.25 to4 10% ||Hackensack—4 4s, 1942. Fea 
Port Huron 4819232 .. J&J'. 4s Insane Asylum "28-A&0O 99 100 |...!' 4%s Imp 1927-1942--.-J&J 


> Basis f Flat n omtnas 0 ea under a law approved March 13 1909. and | which \ went into effect Sept. 1 1909, bonds issued after 
that date by m cipal corporations are tax-exempt and these, accordingly sell on a better basis 
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Bonds. 





48 
4s July 15 27-°34.-J&J15 
aie July 15 hme 4 Jars 


irvington 58 School °63._J& 
Fide Schoo City — 
6 Schoo 


1 

$338 School 1945.--.--- 
4% 

4 

4 


4s Park Mar 1961_.-Ma&s 
Me 1927-30. .-.....-- J&D 
4s jsai ie paceman J&D 
4s a i. ncannes A&O 
ta Refunding 1949_...F&A 
Keansburg 5s ----.-----.--- 
Kearny 4%s 1936--.--.--- F&A 
434s April 1962_---..- A&O 


4%s Water 1931-1962_M«&N 


4% Sch Impt '27-"52- J&D 
Lodi—5s 1927- 9047 diamine JAS 
Long praass 5s 1943_...M&N 


5 Oe 5 1G es c<erar* J&D 


Lyn FJ, 58 1927-1957. -J&J 


4\%s Impt 1927-32...-A&O 
$igs Brid a '27 to °31_-J&J 


Monmouth 


44s 1927-1954. -.-Ma&s 15 


44s Rd&Bdz '29-"51F& Al» 
Montclair $10 8 Sch 1941-A&O 

44s High 

3s School 1932--...- J& 


Morris Co—4s '35 opt '05- 434 


to44 
54s Oct 1 “oy to vie 


‘sg 2 See: 
Sie poet , Seer P&A 
ane ae '27- *61 - A&O15 
Dec 1 '45.__.J&D 
z Te Tool 1 1959 opt 1949 
4s as va Sew’'61 op’51 +4 
3348 1920....---..--- 
3s 4929. Elev 1954- a 


Vallsburg 4%s 1934...J&J). 


wer. Brunswick-— 
s Aug 1 1927-57..-F&A 
worth Bergen 5s 1941-._.J&D 
6s Schoo! 1927-29.-..M&8 
6s School 1930-58_...M&8 
North Plainfield 5s 1926-1954. 


Nutley 56 1933.--------- J&D 
Ocean City—5s 1944...__F&A 
at 1927 to 4 6ad Jas 
ater 1038.......- FP&A 

4s School 1943-_----- J&D 


4%s Sewer 1928-1964_A4KO0 
4s School House 1934.._J&D 
Passaic 4448 1927-40. _--M&S 
5\%s Gen Imp '27-'28. _J& 
5s Gen Imp 39-44. “JAD 


56s Gen Imp ‘45-51. _J&D 


5a Imp 1927-1948....M&N 
44s Kefunding 1944 _.M&N 
Passaic Co 4%s '27-'28._J&JI 


4%s 1929 Wet. ..wscee I&I 
4\%s 1931-1936__--_--__J&J 
4\%s 1937-1946__.-..-- IJ&IJ 
Paterson— 

65\%s 1927-1934-._..-.- M& 
5s 1935-1959... M&N 
4%s 1933 asl 4246----5iSS 
4\%s Feb 1 1945-.__-__- 


4 
« 4%s Water 7-29. _M&S2 
4%s Water 1930-34._M&S2 
4%s Water 1935-64._M& 
4s School 1938 _...._--- 
4s Funding 1927 ___A&O 
Plainfield—4s 1927 to J&D 
4s “) ae 


9 & 
4s 1926-1962 various _- ..- 
sey 5s Water 1926-1940-- 


Ram 
Red Bank eo Posoaes)— 


4s 7-1963...... M&N 
Ridwstield : 5s July '27-"31- Mad 
Riverside 5s 1927- 1933--A&O 


Sea Isle City 5s 1943__._F& 


Sou Orange—s '27 to ia Ned 
Summit 4s Sch 1941_._F&A 


48 1933............- M& 


Trenton pas 1927-1951-A&0O 
94 A&O 


ool 19 
4s City Hall 1939..._. D 
3s Sch Nov 1 1929._M&N 
Union Co 4s 1937--..- M& 


Valisbur 
Sag rivake 36" 58. J&D 
“=  eooF 15 1937-90, --2&D 


New York 5s 193 


West -M&s 
Wildwood 4s 1927- S77 F&A 


48 


ec 1962... 


Socorro Co 5s 41 op '21__A&0 


942-1953. A&O 
s Dec 1 ae 1933_-J&D 
s School 1926-58.--J&D 

4s Refund 1928. --J&d 





annem 


-20|/3s ¢ Canal Jan, | Tr ee 


h Bidg *44- $E-: 


~ ae. 


a Re ee 
erervenrervenren revert Cray 
SSSSSSSSSS 
AAS ppaReee 


S2r®ooOve reno 


Bonds. 
NEW YORE. 
5e Mar 937-1971....- Mas b4 
58 Jan 1 Oooh resetsen J&I\O 4 
44s Highway 1963___-_- M&S 
448 Canal 1964... .-- &J 
4s Canal 1965___...... J Z 
4\%s Highway 1965__--_-. 
4s Barge Canal 6452. Jad J 

4%s Bonus 1927-1930_._A&O|¥ 3- 
44s Bonus 1931-1939_--A&O|” ; 
4%s Bonus 1940-1949___A&0/0 

Canal Term 1942 __..J&J 

Canal Term Jan 1946-_ ut2 

g High Imp Mar ‘58__M& 

g ile imp font i ‘a MAS 
igh Imp Mar 1960_.__M&8S 
Canal Imp July 1960. -J&J 

Canal Imp Jan 1961_..J& 

Canal Imp July 196i. J&J 
Highw Imp Mar '61_._M&s 
Palisade Park 1961_.__Mas 
Canal Jan 1962_._..-.. J&J 
Highw Imp Mar '62._._M&S 


_— 
Dp 
a) 
ss 
BEE 
— 
5 
ho} 
— 
ve 
5 
= 
XN 
& 
we 


4s Bidg constr ‘40-" 49 - --M& 


1s Grade Cross &c '29-33.M& 
4s Grade Cross &c '34-36.M *& 


as 6 duly 1 1066. .......- J& 
Albany—4 %s '27-'28__._J&Dj” 


344s Pub Imp ‘27-'34. _FP&A|! 
5|| Aliceany Co = 19 8°32-'36_M&S 
Amherst—4 9 


Bing pastes RY '28 & *29- Fea b 3.85 
4s Sew MP, °27-"36___F&A|? 3.75 
4s 1926 1086-2 b 3. 
4i%e 1926-1971_____.-.- var.|2 3.80 |t 
4%s Park 1927-'37_.__J&J|? 3.80 
3 s Bridge 1935 ane F&A! - - - - - 

Brooklyn 


3%s gold 1936.__.---. J&J 


4s June 15 1964___J&D15 
4%s Feb 1 ‘62 op °32. F&A 


4s June iB a J&D) - 
3%s Park Reg 1927___FP&A 





PRAMS 
ANS row 


— 


aS 


—~ 


2.2 2° 0,97,9097, 039 
Wwtw> & 
a a 
~SOCOoO 


we 
~ 
—_— 


|Haverstraw 4. low op 37 M&S 


a oo 


Crore. 


dob engnongnin— coocdsoe 
¢ crc Grow ¢ 


NEW MEXICO 
4%s Ref 1953 opt 1933__JaJ 
4s Dec 16 1952 opt '22_J&D 
a 1939 opt 1919. Mas 
Seine ee gs 
u ue 8 heat 
ba W WD JaD 











Elmira—4s 1935--.-_--.-- 
4s Apr 1 1933-1935_--_-- 


~eee cence et 


Glens Falls—4%s ref sewer 
Aug 31 1927- 1928 
Groton 6s Wat ° 


Hempstead Un F 8 D No 1— 





oy 
4\4s High | a *27-"32-_ A&OD: 
Iron 


m 
5e 1930-1939__....--.- J&D 
Johnstown 4 48 s Dec 1926-'37- 
dKings Co 4s 

Kin n 34s g '27-'36__A&O 
Lockport 44s 1926-1944_.._- 


Ma n Co 4 3 2h 199 Feb I 


Slemensencent 4s'3064I&I 
Mamaroneck Un F 8 D No 1— 


4. J& 
Middletown 344s 1931__-F& 


“4 











ot 
S38 


Ss 


oo 
maka 


et tt te et et 


OSs 


we 
xnrwmoco~ 
RISERS 


Wn 
o 

9 
Sak 


BD SD Dee ee es pr et te et ee et eee, , 
eo 


= 


SSEEEECE 


REM MMSARK 


~~ a A, A, in Be 
eoocoecoocfeoceco 


wae 82 \s \e \pe 
2.22. a. ae 


Gm: Seco 


ct 
~ 


8 

4s Grade Cross &¢ '27-28.M&§8}|? 3.50 
8 
8 


"?} “i — MeRRec pone is cecees 





4448 Water 1927-34..M&N\? 3.7: 


4i4s Oct 1963.._..... BE. ce. 
4i¢8 Water 932-277. MEN 
4%e 1927-1954... J& D\? 
4s Munic & Sch ‘27-63. 3&J|? 
4e Park 1927 tp '30_--M&N b 


' 
WAAWK, 


Albany Co 448 1936-38 M&N]-- 


27-29. M&S}? 4.10 jt 

4%s 1930- “Mxs}) 4.30 
Amsterdam Py Wat 1926-37 _. al 3.85 
5|| Auburn 44s Dec 6 '26-’ 31J&D b 3.75 
4% 1927-1934 -___- JA J|O 3.85 It 





3488 1927 to 1937__--J&J|? 3.85 
Ossining 44s 19: 27-42 
Oswego—4%s 1927-29._M&N b 

5\%s School 1927-46..M&N'b 4' 
||Penn Yan 4.358 ‘27 to '31_Octb 4 
_ || Poughkeepsie— 
3448 1927 to 1930.___M&B8 b 3.80 
4s Water 1927-52-_- <D) b 3.85 | 


Broome Co 56 ‘27-33. M&S|o 3.85 
Buffalo 4%s 1944 3&1)15)---- 


4%s 1927-1968_._____ I&KD|) 3.75 
4s June 15 1927-"30- --420 b 3.75 


3\%s Water i1927-35_._M&8)|) 3.7: 
Cohoes 6s Ref Wat '27-'45 J&AJ 
|\Corning 54s 1927-" 60.--M&S 
\Cortland Co 4% '27-'51 J&J|) 3.! 
| Delaware Co 4.20s'27-"52 A&O 2 3.8% 


4%s Water 1927-45.-A&O)0 3.85 
Erie Co 4 We '27-'36 tax-ex. Jas b 3.75 
4s 1945-19! &S 


Franiitn Co Aas *31-"40- ors b 4.15 
Fulton—3.40s ‘27 to '29_J&D/b 3.90 
Garden C or 46s 1927-52 J&Jib 3.90 


b 4.25 
b4”% 


a sa F&A!) 3.90 
M&N 


5448 1927-1929... -.._. J&S\> 4°% 
68 1927-1930 -.--- LL Mxsi) 4% 
6s 1931-1954 - "MK S|b 4.25 


Herkimer—4 4s 1927 __M&N! ------ 


equoit 5s °29-'53...J&JI0 1 30 
Irvington 4.10s ’27-'36.._A&O) 3.90 
Ithaca 4.30s '27 op var_._J&J) - --- -- 

4\%s Ref Water 1063 .- 3&2 boa ieee 
Jamest’n 4s Mar 20 *43--A&O) - - - - - - 


oor 


no ee OO ONS 
- 


b 
b 3.8: 
ay 1 °27-'44- “|b 3.8: 


b 3.4 
4s Sch 1926-1944. ____._-. b: 


Monroe Co 4s 1931-44___P& Alb 3.9! 
t Vernon 4s ‘31-’ 43-.A&0 b 4.0 
544s 1927-1934....__- A&O}d 3.5 
54s 1935-1941__....-  ———- 
4\%s Water 1942.__... / Ss ae 
4s 1926-1943___...____-_ 

s School 196213 - -EN ei hear 
4s Sewerage 1950-55 es 
| 21 a eae b 3.90 
be J tf yee See 

Neasae y he s '27-'29- gazib 3.7 
Ss Aug 1 1928 ........FAj-....-- 
56 1931-1939. __.__..- Ni 4.0 
44s Ref 1927-1928..__M&S8jb 3.7 
4%s 1938-1943__.....J&D)____-_- 
4s 1927-1946_-..__- M&S8)b 3 
4s 1935-1946_------- Jan...--- 
Site Oc ee i ase *90 23 Bhs | b 3.8 

s Court House '30.M&8)_____- 

New a aie at. F&Alb 3.85 
4 at ay Ales 1927-41_J&J\b 3.85 
4s 042-63...J&d)|.....- 














ew Rockette 5s 1927-29.M&N 


ry OS ees MA&N 

3s 1927 to 1933__-.-- J&D 
New York City— 

4%s June 1965__-_---- J&D 
48 Jone 1927-30...-3&D 
‘is May 1957._M&N 
(new) Nov 1957-M&N 


CARRERE ETS SRS 
4, SD DDOSDOneneeese 
1 
2 


Te 


PP Be 
uAZAZ 


f M 
3\%s Bklyn M Sew ste 
s Dock 1927 ex___M& 


~ 

8 & 
8 & 
8 @ exempt 1952..M& 
s g exempt 1953._M& 
8 g exempt 1954. Ma} 
8 Water ex '54_.M 

. 
~ 
K 


Rrenneae 


WOTEIOIOIOIOIOIOIOIOS 
RAK KKKAKARAK 


y 
R 


RT 1950 exempt - M&N 
ag Falls—5 se '41-'48 M&N 
10% Sewer 1935-50 J&J 
Wat May!1'41-"48 M&N 


A 


a 


North Tarrytown (b) 
4%s Water 1927-45. --A&O 


8 Water 1946-64. _A ..  cocaiaie 14.25 


o) 
eS 
|< 
RS 
be a] 
=: 
ry 
= 
4 
~ 
? 
~ 
a 
a 
& 
— 


- &A 
Onondaga Co 3s "27- '29__J&IT 


548 1927-1930. -....- Nia 
4s March 1 1929_.__._.M&s| 


Port “of N Y Authority — 


N J Bdge 44s '32-'39- Mas| 100: 6 


44s 1910-1946 ~ M&s 


Putnam Co 4%s ‘27-'29_F&A b 3.90 - 4. i6) % 


Queens County 4s 1927 _J&D) 


Rochester 5s '27 31\coup)F&A'‘b 3.80 |to 4. 10 e 
58 1932-1951 (coupon) - a b4% 


4\%s Jan 15 1933___--- J& 
4s Municipal 1945- _M&S' 
4s Pub Imp '27-°48__F&A 


&J 

yp Sch &c °27-"47_ J&J\b 

34s Ref 1933 opt 1913- 565). 

Rockland Co—4s ‘27-'34.-M&S 

44s '27-'38 (reg)... F&Al15 

Rome—4 4s woot 15 1931- Jad 
54s 1931-1941. A& 

Rye(V)5s Mar 10 °27- 38 Has 


Saranac Lake 4.458 27 Al’ 


Saratoga Co 58 1926-1941. 


Saratoga Springs— 
4\%s Park 1927-40__._-A&O 
Scarsdale 4\%s 1927-"45..s&D 


\Schenectady 5s 1927-'33__J&J 


4%s ios loas ovine A&O 
4s 1927-1934__.-_--- J&I 
4s Oct 15 1927-44... A&O1 
Schenec Co 4s '42-58__J& 
Solvay 4%s 1927-40... F&A 
Somers ( v1 $s °27-'53-_M&N 
Steuben Co 4s '28-'37__F&A 
se Co 4%s 1927-'32__J&J 
4%s Oct 1927- 1900... ASS 
ry Co—4 4s '27-"29 A&O 
4\%s Highway 1980-45. A&O 
Syracuse + s 1927-35 Various 
5s Ma 1927-1938-.-.-._ 
Bue 192 1960 Liitiatatacail M& 


4s yw 15 °27-34-J&D15 
4s 1927-1944_______ M&N 
4s June 15 1927-"44_ _J&DI15 
4s Refunding 1929_...J&D 
Sl UCC) oa F&A 
$5 a ha = F&A 
3%s Water 1928_____. I&J 


Tioga Co 5s 1927- 1930___M&s 
Tonawanda (City of) 44s 
0 eae J&I 

s Sewer 1927-1953. -J&I 

950 &J 


5s Street impt 1931__J&J 
Troy 6s 1927-1910 reg__A&O 
4\%s School 1927-31__-F&A 
4%s Feb 15 19274 De cannes 
4s 1927-1965 ...--.- J&I 
3s Water 1927-36____J&Jd 
Utica—4 %s 1927-35._.__M&N 
rio Imp '27-'42._A&O 
4s >. ~"45_J&I15 
4.10s 1927-1931... . 0 
4.10s 1932-1946_____- A&O 
3s Nov 1 1927-"35_.._Nov 
Warsaw Union Fr 8 D No 10— 
4%s 1927-1942________ 
atertown 4s 1942..._.J&J 
4340 1927-1953........ J 
, ——eeres. J&IT 
48 Pa a M&N 
3s Sewer 1927 ____- M&N 





b Basis. d Now part of New York City. 


f Flat price. mn Nominal. 
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STATE AND MUNICIPAL BONDS 





Bonds 





Bonds 








Bonds 





Watervitet 6s 1927-30..__V 

West Seneca 5s 27-'38_._A&O 

Westch'r Co 3 Ks '27&'28 JT&DIb 3. 75 
5260 | ae ws reg I& 


to 1935_ anes 
white Plains—4s '27 


4 
5s Sch 1931-1 
3%s Water 1931. A&O!} 
Wolcott 44s Jly 15 '27-"423&J\> 4.05 
by op | 
56s Jan 1937. 1961_..A&O\) 3.90 
4448 July 1 1927-62.._A&Olb 3.80 
4s aaee 1 °27-"66_- 
5e A j 
5s 1 Tobe re St 
wa CAROLINA 
Ge July 196 
4s fon 1927-46 
4s 1927-1962 
4s Refunding 1950 
4s Building 1951 ___ 
Albemarle 6s 1927 3 ¥E4| 
Asheville 5s Ref 1941___ _J&J 
ry School 1943. J 
5e2 1927-1957___..___J 
54s Street 1927-36... F 
4%s 1927-1929______Mi 
4%s 1930-1965______ M 
Suncombe Co 4s '26-"46__J&I 
4%s Funding 1939___ Mis 
6s Bridge 1928-37__-_ av 
Oharlotte—5s St&Sew'29 J&J! 
58 School 1927- 46. 
5%s Fund 
544s 1927-19: 
5s 1931- 1948. 
444s Water Mar 1935__J&J\-- 
444s Water Oct 1'41__A&O 


eeine 
eaters ts ~ 


GrOrcr orc 


ond 
tn! 
, 


ru 
a na ee vo eee 


Grito! 
' > 


D\b 3.80 |to 4 





4350 Wat & Sew 1942-_J&d|------ haiti 


Ourham—4 js Sew&XLt'41 J&J 
4%s Fund ‘27 to 1940__J&J 
5s Water 1927 to 1945_J&J 
5s Fd & Sewer ‘27-"2 cA 

Granville Co 438 ° N 

Greenshboro—5s W W °30 J&3\ 
5s Aug 1 If 


4s 1931- 65 P&: 

4s Water Works 1954_ _J&S) 
Greenville 55 W W '58__F&A 
fredeli Co 5s Aug 1 '42_ F&A 

4%s 1929-1939 A&O 4.45 

4%s 1940-1950 A&O 
Lee Co 5s Road 1952. MEN 
Lincoln Co 5s 1943 & 48 J&I 

5s Bridge 1937-1951___P&A\ 
Mecklenburg Co— 8 

6s oy +" ay —* MeN 


¢ &$' --- 

5s Fund June 1959- ks ead 
Raleigh 5s 1927____ _A&O 

5s Munic Bidg 1939_ ry 4 
5s Impt June 1 1944 - a 

Rutherford Co 5s ‘27-’ 


6s 1927-19 
Surrey Co be Was 1933-1958 - 
Wake Co 5s Fund 1948 __ J&Ji-- 
Weldon 6s Jan 1927-1942 
Wilmington— 

5s Ref & Impt 1955_- 

$s 1927-1962 

44%seWw yy 4 48__A& 

4%s Wat & Sew 1952__J&J 

4s < Ref July 1 1929____J& 
Wilson—4 %s 1] 927-57 - 
Winston-Sale m— 

5s 1927- 

Zs 1933-1936 

oe impt 1944 
~ 1927-1947 

Ge uly 1 1942-_- 
44s July 1 1952_- 
4728 1927-1932 

+t be 1933-1973 - 
6s 


Se Farm Loan 1935" 1940, 1945} 
and 1950 3&Jb 4.40 
6s 1945 ® 1948 ser C__ J& Jb 4.40 
538s nF 1928-1933_.__ J&J\b 4.40 
Grand Forks 5s_.May '27-'38) 
(See footnote *) 
“eo ie. 1932 A&O 
*Akron 6s 1927 i940----AaO, b 4.20 
$s 1926 and 1928 


W W Dec31 '26- 37.3D31 
4s ater Works 1942._A&O 
Alliance 4 4s 1927-1932._J&D 
*5s Water Dec 15 1926-1950 
Ashland— 
%5 “ye WW Imp '27-'44 A&O 
war o— 
s Fl- ane ‘27- ‘31 Mp 
Osu ridge—4 
*5s Sewer 19! 
*5s Sewer 1931 $f-- Mas 
Oanton—*5s Sew 1 -M&8 
s Fund 1926. o--ME &D 
ater 1944- Agee -- hae 


927 - &A 
*OCanton S D 5s 1954___A&O8 
*5s Dec 10 1926._..__J&D109 
939-42_.__J&D 











Cincinnati (Concluded) — 
*4%4s Sew Sept 3 '37- MsES 
3.6 M Feb 1937 
34s Water 45 op ‘357 FRA 
3s Water 1939 o Mee F&a 
ar ~ 8D *4\%s 1 
# 1936 opt 1906 M&8 
3s 194 opt 1913, ..A&O 
Cleveland *5 1940-70_J&D 
6s 1932- 1933. e &D 
*5 wewel Hail 1970__J&D 
*5s 936-1968 ___J& 
o4%eGrag Cros '30-'54 A&O 
*4%s Paving 1929-34__J&D 
*4%s Sewer 1930-49.___J&D 
*4 14s St Imp Feb 1 '34_ F&A 


&$ 

4s Park 1929- 1931__..A&0O 

4s Grade Cross'g '30._A&O 
Cleveland 8 D *4\%s 1926-28- 

*414s 1929 to 1935 

4s July 1 1932 

*6s 1927-15 

*6s 1929 to 1935 
Oleveland Heights S —_ 

*§s 1927-1959_____ 

5s St Impt 1927-1932_M&s 

4s Sewer °33 opt "13. -Mae 

4s Wat W '45 opt '20__M& 

3s 1932 opt {912.77 Jas 
Columbus 8 D— 

*5s 1943-1952-- 
Quyahoga Co *6s '27-'39_A&O 

*5s Bridge 1927 _...A&O 

*5s Ref 1927-1932__..A&0 

*5s Ref 1932-1939... _A&O 

4s 1926-1941. ___.... / A&O 
*Dayton—5s 1927-32...M&N 
| *6s Gen fund 1928_.._A&O 
*5\4s W W Imp 1944- Jeb 
*5s W W Irap_ 1945_ 


*4 48 W W Imp 1940__J&D 
*4\4s Buge 1933-39. _A&O 


0| Dayton 8 D 5s ‘41- ‘61 M&S 


*58 Mar 16 '27-'46__M&S16 
East Cleve *5s 1927-29__A&O 
*5s St Impt 1930-35___A&O 





52- wey b “4.40 |to 4.65 
Salisbury 7 imo '97-"35 J&J b 4.65 |\to 4.8: 


i 
M&KN 0 4.65 |to 4. 


F&A} 4.25 ito 4.7 


East Liverpool—4s 1940_J&J 
Elyria 4s 1926 to 1938___J&D 
5s W W 1929-1946 _JI&I 
i|*Findlay City S D5 5s 1927 . J&T 
Fostoria *5s W W '27-'40 M&S 
Franklin Co *5s '27-'29 M&S 

*5 és reg °27-°35 F&A 
|| 68 Rd May 2 '27°-31 M&N2 
Hamilton Co 2,2 8 1943_F&A 

4%s Oct 1 1939. &O 

4¢s Sewer 1926-'28 

4s Sewer 1929 *45_ baal 

4s © H June'36 op *16- J&D 
Ironton *4%s W W '36__J&D 
Lakewood— 

44s 1927- 1930 

*4%4s Ort 194 


*Lawrence Co 5s 1934___M&S 
Lima— 

5 4s Sewer 1926-1947 

*5s Sewer Feb 15 °27-’51-_--_- 

*4i4s Oct '27-Oct '30__A&O 

3 ek Ref '30 opt '25_._A&O 
Lorain 5s 1927 to 1932- -- Bhs | 
*5s W W Ref 1927 _- &$ 
*6s Fd Sep 15 '27-’ S8MRSi5 5 
|| Lucas Co 4s C-H 1944___M&8 
| 4l44sW&SSepl0 '27-30M&810 

4\%s W&SSepl0'31-35M&8l0 

*5 44s Wat Sup ‘27-'30._ M&s 
Madisonville (in Cincinnati) — 

5s 1932 opt 1922 J 


55|| Marietta—*4 4s 


es\- ' 
-- 4855 “4.20 lio 43 
J&J,- ee 
yap ay, rz BOREAS 4.25 
KOTA 


to 4.25) % 


4.30 
4 30 


© 
4. 30 





344s 1931 opt 1911. mara 
Martin's Fy 5s '27- 447 M&S 
Miami Conservancy Dist— 

5 4s (1 to 5 yr mat’ 7) 20 J&D 

5138 (5 to 10 yr mat’'y)_J&D 

5348 (after 10 years) - __J&D 
Middletown 4s 30 op '20_P&A 
Montgomery County— 

*5s Fl Emerg '27-'42.__J&D 
Newark *4%s ian’ th .-- BBD 
Norwood 4s 1930 &O 
Portsmouth 4s }926- 94 5RD 

6s Sewer 1927-36 &J 
Springfield *5s 1926-1934____ 
44s 1927-19: M&S 
4%s 1931-1935 M&S 
Springef'd S D *5s '27-'39_J&J2 
Steubenville *5s 1927-35_M&s 
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* Subject to taxation. 
State are subject to taxation. 


Bonds issued prior to Jan. 


b Basis. 


By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipaliti 
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denotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
a8 near as possible for the closing day of the month preceding date of ivsue, though often are nominal. An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other instl- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 








ALABAMA—Nationai banks June 30; State instituttons Oct. 15. 








CALIFORNIA—(Concluded) 





















































































































































Surplus & Gross Surplus & Gross 
Capital. Profits. Deposits. |Par.| Bid. | Ask. Capital. Profits. Deposits. 
Birmingham— $ $ $ Per |share. San Francisco— $ $ a 
Amer Tr & Sav Bank! 1,000,000 959,207) 13.9)6,213} 100] 290 {310 Amer Bank of San Fr} 5,000,000] 1,843,399) 70,490,582 
Birming’m Tr & Sav} 1,000,000) c1,246.207} 19,807,174] 100} 360 /|410 ange London-Paris 
Broth of L Eng B & T 500 ,000 (72,576) 1,419,873) 100) 115 |125 ational Bank_ &. 000,000} 4,103,370/100,421,175 
First Natio Bank-_| 1,500,000} 3,805,806) 35,109,120) 100} 560 |625 Bank of Calif, N A_-_| 8,500.000| 9,180,485! 81,900, 063 
Traders Nat ete 250,000 196, 4,029,448] 100} 200 [225 Bank of Italy_______ 20 000,000} 13 ,042,807/391 ,213,391 
Per |share. | Banca Popolare Fu- 
Mobile— ea etn eee 1,057,000] 199,403) 18,683,932 
First National Bank. 300,000} 1,559,834) 17,299,818) 100) 565 |575 Brit-American Bank _| 1,000,000 97.519} 2,268,070 
Merchants’ Bank... 500.000 671,805) 11,910,584) 100] 300 {310 Canadian Bk of Com 750,000] 4@824,072| 6,528, 
People’s Bank_-.... 400,000 171,128] 4,015,267] 100} 150 |----- Crocker First Nat Bk} 6,000,000} 3,208,395] 71,485, 
Donohoe- Kelly B Co. 650.000 14,585} 2,345,842 
Montgomer y— Per |share. | French-Amer Bank_-| 1,250,000] 1.005.144] 2),254,058 
First Nation?' B .nk_| 1,000,000 653,108} 9,651,739] 100) 205 {215 The San Fran Bank_| 1,000,000} 3.400.000) 105,030,478 
Fourth Nat Ba ik_-_ 500.000} 1306,342) 6,008,837) 100} 132 [140 Humboldt Bank___-_}| 1,200,000) 1,383,28)| 28,227,318 
Alabama National Bk 300,000 67,916) 2,053,468) 100} 105 {108 Italian-Amer Bank_-| 1,500,000 »348) 2 erty 
Union Bank & Tr Co 100,000 149,461] 1,093,083) 100) 220 {230 Liberty Bank_______ 1,850,000 1.437. 692!) 39,350,8 
Mission Sav Bank~-_- 500,000 9)'358| 9.171 fit 
FE na nay Bank-_ 200,000 216.333 : 113 
ARIZONA—National banks June 30; State institutions June 30 Wells Fargo Bavk «& preiaee 70,657) 4.923.977 
nion Trust Co___| 9,000,000) 8,049,334/115,642,333 
Phoenix— Per \share. | ADSlo-Calif Trust Co} 1,500,000) 2, 186,453) 59, 06,241 
tizens State Bank. 100,000 7,000 700,000] 100]_..---|___-_.. Mercantile Trust Co_| 5,500,000} 5,200,087|16] ,214,696 
mmercial Nat Bk-| 150.000] 5.145] 538.884] 100]--2--2}-222- Orecter Disst Federal 1.500.000] 1.069.244] 27,990,292 
Nat Bank of Arizona ,000 24.491 4,094 iy Ao 8) 100 cececeoloosce U tid te nk & ° ¥ 1.162.000 40.214.823 
Phoenix Nat Bank__ 000] 195.563! 4:911.:039] 100]_-----|----- n a Tr Co} 4,500,000) 1,162, 214, 
Phoenix Sav Bk & Tr 100,000 296.772] 3,943,349] 100]......]..... San Jose— 
Valley Bank. ------- 1.050.000] 272,391) 12,446,398) 100)------|----- Bank of San Jose -_| 300.000] 502.399] 4.737.779 
Croners gaa Soe] Sh.) SORA) Og ate 
: tenant 3rowers Bank______ " 20) 315, 
AREANSAS—Nationail banks June 30: State institutions June 30. Security Sav Bank__ 100,000 308.070 2.947.164 
Security State Bank_ 100,000 16,564] 1,774,570 
anette Rock Per |\share. Stockton— 
dene arauayt Co--| "gags! 349.000 18 gg.644] 28)----c-boo-- | meee soo o00] 253.428] 3.048 40 
England Nat Bank--| 300.000] 104.510] 2,696.629| 100|-----.|---.. | Gomm1& Sav Bank. 750,000) 613.122) 6,352,051 
Exchange Nat Bank-| 300.000] 240.223) 3:817.968| 100]------]->--- Ewree National Beak. | 200-000) bat'crsl F'sa8 Gee 
Federal Bk & Tr Co_| 200.000} 23.038] 1.761.310)---.|------|----- Fenn ante Bee een) Bia a 's26| 1048 640 
People’s Sav Bank_-| 200.000] 75.870] 3.:191:352] 25|------|--~__ on Safe Dep Bank} 310,000) 148,54 645, 
n City Bank____ 100,000 26,425 , 5 i See ieee 
Bee acca] Hah 983] 14 sta] $0988) Fpl aaah 
xc: e -- ’ ol. 133/,351) 100).-----]----- ANADA—See last e. 
oy ky tee 500.000] 4831394] 71536.275| 100|.-.---|..-.- : — 
WE then Co.--| 200,000) 370,712) 3,407,333) 100 poqperingece COLORADO—Nationa!l banks June 30; State institutions June 30. 
Cotton Belt S & T Co 100,000 74,768 846, 25) 160 |165 Colorado Spgs.— Per \share 
Nat Bank of Ark_--- 100,000 191,344] 2,550,531] 100) 280 |285 Colorado Sav Bank-- 50,000 235,843! 1,980,589) 100/).....- eosee 
Merch & Plant Bank 175,000 241,612 ,004,41 25) 225 1235 Colorado Spgs Nat B 100,000 103,868) 1,816,188) 100/..-.-- sone 
Peoples 8 B & Tr Co- 100,000 64,691 620,780| 25) 145 {150 Exchange Nat Bank-_ 300. 220,985; 5,251,642) 100}..--.. oecee 
mons Nat Bank. 200,000 521,569| 5,776,010) 100) 265 1275 First National Bank - 300,000 353, 5,613,248) 100]------ -s-e- 
Colo Title & Tr Co_- 150,000 92, 1,672,904} 100}---.--. aeien 
CALIFORNIA—National banks June 30; State tnstitutions June 30. Denver— Per |share 
yo Gonerat Say Bee Tr] boo} A20:670| si7e4be91 Lool-222. an 
rst N: g ¥ ¥ ; i : are entra v r ‘ ’ ; .525| 100]......]----- 
ty 7 j ~~ > rene a Sy Sarees Senn 161 . | Colorado Nat Bank-| 1,000,000] 1,603,272 35,437,410) 100]------|----- 
Bank of America__-_-_| 2,500,000] 1,360,997! 23,259,703] 100! 195 |. ___- Denver Nat Bank-_--} 1,000,000) 1,141,553) 31,627,018) 100)..-..-]---.. 
Bank of San Pedro_-_ 350,000 4i, sus 3.500. (00) Ill.onon<lececo First National Bank_| 1,500,000) 1,817,568) 40,662,238) 100)..----|---.-- 
Cent Com'!] & Sav Bk| 325,000 26, 349,609] 100]_...._]_.__. Pioneer State Bank--| 100,000 15,500 634,188) 100)-..---|...-- 
Oitizens Nat Bank. -| 4,000:000| 2,310'585| 46'025,293] 100|_7777 1400 «(| Stock Yards Nat Bk-| 250,000) = 43,752) 1,652,971) 100)-.-.--|-..-- 
Com'1INat Tr&SavBk} 1,000.000} _811,841| 20, 051 ,007| 100} 230 ... | US National Bank--| 550,000) 1, a ifs 19,372,629) 100)------|-.--- 
farmers & MerchNat| 2.000.000] 2.517.154] 48.217.805| 100|____- 11475 Guardian Trust Co-_- 240.000 611 951 =e eee 
Fed Tr & Sav Bank -- 500, 139,lodS| 44, :9>,302) 100] 150 -|_-_-- International Tr Co- ,000} 1 364, ‘559 17,332,214) 100}......-|...<- 
First National Bank-| 3,500.000| 4.243.114| 87:577,084| 100|...22 717087" | . Leadville— Per |share 
National Bank - ° a 245, J84) 100}]_-_ 108 
California Bank - _._| 3.000.000|c2,109.4:7| 84,220.30; 100]_---- 11390 Carbonate Amer N B 100,000 30,403] 1,405,278) 100/---.-- — 
eg, toy Nl pag 4,090,000 a4 0.403 a3 00 006 = 1365 oe 
y 0 ~— ‘ ¢ 446 563,664) LOO}__.__ j " 
Oatttonla Teast Oo7| bap oool laa Sablola vee eto! tool n 72. 160 | First National Bank_| 500,000] 1,099,167] 11,863,451] 100|--..-- i 
Security Tr & Sav Bk/10,200,000|] 6,183,851|/229,987,061| 100}_____ 11405 Minnequa Bank---- 30,000 102,387| 2,325,572) 100)------|----- 
Citizens Tr & Sav Bk/ 2,000,000} 2,000,274) 49,582,066] 100]_____-_ ____. | Western Nat Bank--. 100,000 154,931} 1,735,771) 100)------ cocce 
Pacific National Bk_| 1.000.000 23+).123] 6.119.429] 100|_.... 11135 Pueblo Sav & Tr Co- 100,000 249, 4,528,005} 100}..-.-.-. ronee 
Pacific-S W T & 8S B_| 6,900,000] 7,087,792/195,244,65F 100}....__|..___ 
spe Nea | BORON beatal Sate Sl IB) = a 
ar at Bank_ p J d 803.0 eee Cee ‘om 2 21): i es 
U S National Bank_- 750.000| 236.72 724. 1;| 1001.2... 190 CONNECTICUT—Nat l banks June 30; State institut June 30 
Onion Bank & Trust_| 1,500,000 581,484] 15,643,918] LOO}... 11210 Bridgeport— P. share 
Wilshire Nat Bank -- 200,000 45,UU5 93/,180} 100]------|--.-- City National Bank_| 1,000,000) 1,468,400} 12,182,120] 100) 240 {250 
Oakland— Per \|share First National Bank_| 1,000,000} 1,816,479) 18,687,882) 100) 240 |300 
Central Sav Bank_--| 1,200,000] 1,854,458) 30,289,441] 100] 275 1/315 Bridgeport Trust Co_| 1,000,000 878,441| 11,643,512] 100) 240 {250 
Oentral Nat Bank-_--} 1,200,000] 2,066,881} 22,489,767] 100] 275 {315 Amer Bank & Tr Co- 200.000 210,543] 5,722,610) 100) 195 |20u 
New First Nat Bank_ ,000 48,363) 3 228: 1 i (ee 2ie locas Comm’! Bk & Tr Co_ 300,000 106,378| 1,944,226) 100) 145 {150 
Farmers & Mer Sav- 300,000 154,244] 5,107,986) 100} 135 |_.--. | North End Bk & Tr- 100, 118,031 1,133,208} 100} 160 |. .... 
Oakland Bank. .---.- 1,560,000} 3,119.293] 58,888,211] 1LOO}]_____- 360 West Side Bank... 200, 150,171| 2,926,713) 100} 148 {150 
Pasadena— Hartford— Per \share. 
Central Nat Bank-_-- 100,000 41,903 1,903,759 100} 200 {250 City Bank & Tr Co_-| 1,000,000} 1,054,910} 19,329,052 100 600 {650 
Citizens Savings . 300,000 217,795) 3,686,433} 100] 270 {300 (‘onn River Bkg Co- 150,000 836,820| 5,249,826) 30) 200 |__--- 
Comm’! Bk of Pasad}| 100,000 14,938 351,999} 100}......]..... First National Bank_| 1,150,000) 1,284,742] 9,299,706) 100) 2/5 |250 
First National Bank. 400,000 294,947) 5,442,447| 100]_..._-].-__. Giastonbury Bk & Tr 100,000 85.810] 1,104,513} 50) 75 |----- 
Pasadena Nat Bank- 100,000 24,502} 1,424,948) 100]-.....]....2 Hartford-Aetna N B_| 2,000,000} 3,917,983) 20,155,323) 100) 400 [.-... 
Security Nat Bank_- 300,000 137.041] 3.126.838] 100]......]..... Merchants Bk & Tr- 100,000 48,127 895,000} 100} 100 |_--.. 
First Trust & Sav Bk 900,000 660,125] 10,858,325) 100)_..-._]_.__- Mutual Bk & Tr Co- 300,000 129,541] 3,205,328) 100) 12 140 
Sacramento— Per |share. | Phoenix State Bank ete 
California Nat Bank-| 1,500,000] 1,048,586) 22,012,335) 100]_.___- 250 SS 2) See 1.600.000} 2,390,900} 25,009,009) 100 395 |400 
Oapital Nat Bank _-- 500.000 "482.484 ff. 8). l et oor United States Sec Tr} 2,000, 1.966.516} 12'818.087 100 435 445 
California Tr & S Bk 450,000 412,15 12,284,189 A: ite East Hartf Trust Co- 150,000 182,079} 2,250,814} 100) 300 a 
Farm & Mech Bank. 350,000 3/9,940] 7,061,855] 100]... -]..... Hartford-Conn Tr Co| 2,000, 3,251,347) 21,373,809) 100 615 ae 
Merchants Nat Bank 200 ,000 145,112] 2,457,014) 100) 175 |. - -- Park Street Trust Co 100,000 163,201} 3,124,643) 100) 475 |-.--- 
People’s Bank-_-_---- 800,000 307,526} 8,017,562) 100) 125 |... Riverside Trust Co_- 300,000 553.651} 2,831,130) 100) 450 |..... 
Simsbury Bk & Tr Co 50,000 64,157 BY RR. eee eee 
SanBernardino— Travelers Bk & Tr Co 100,000} 449,567) 5,645,236) 100)..----|-.--- 
American Nat Bank- 150,000 84,095] 2,004,719] 100]_..._-]..__- New Haven— Per |share. 
California State Bk -_- 100,000 155.015] 1,296,543] 100)_.....]....- Amer Bank & Tr Co- 100,000 183,797| 2.793.562) 100) 175 |... 
Bernardino N Bk 100,000 yf feKS Bee @ SR Soe Bway Bk & Tr Co_.- 300.000 118,410 3,139,657 100} 116%4|-.-.. 
San Bern Co Sav Bk. 150,000 356,499] 3,065,287) 100}_.... |... First National Bank_| 1,050.000} 1,424,306) 17,034,657) 100 245 |----- 
Mechanics’ Bank 300, 1,115,000) 16,350,937) 60) 320 |-.-.-- 
8an Diego— Merchants Nat Bank| — 500. 523.678} 8,372,664; 50) 85 |----- 
First National Bank_| 1,000,000 930,325| 22,072,637, 10u\| 275 {300 New Haven Bk NBA| 1,200,000) 2,224,469; 8,528,657 [on Gee lsceene 
First Trust & Sav Bk 500.000 248,622 5,127,773] 100, 175 {200 Nat Tradesm Bk&Tr 500,000 627,311| 3,277,555) 100) 170 {173 
San Diego Tr & S Bk 400.000} 1,141 ,82 9,533,896) 100] 400 [425 Second Nat Bank--_- 750,000! 1,337,333] 10,209,216) 100) 220 |_...- 
SecurComm & 8S Bk-_| 273,300) = 100,303] 2,610.3'45| 100] 160 [175 Un & N Haven Tr Co ‘ 1,270,778] 10,559,972] 100) 300 |_.-.-. 
Union National Bank 300.000 98,413} 2,383,808) 100} 150 {175 Norwich— Per \share 
Onited States Nat Bk 100,000 32,405) 1,824,485) 100} 150 |__--- Merchants’ Nat Bk- 100,000 84,503 553,5 100} 100 |110 
Oniversity Ave Bank 125,000 38,621 1,570,493] 100} 180 {200 Thames Nat Bank-_-_| 1,000,000 807,336) 3, rang ora 100} 140 {145 
Southern Trust & Uncas National Bank 100,000 68,25 680,000} 100} 100 [105 
Commerce Bank-_-_| 1,200,000 532,022} 21,618,887} 100} 200 {215 Bankers Trust Co-_.- 100,000 39,180 861.717 0 eee 100 
* Sale price. a Dec. 311925 06 Trustassets. c Sedt. 301926. ad April 6 1925. / Last Sale price r April 121926 ¢June 30 1926. zEx- 
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CONNECTICUT—(Concluded) 





BANKS AND TRUST COMPANIES 














IDAHO— National banks June 30. 



























































































































































Surplus | Bid. 
Surplus & Capitat. ls Profits. : 
— red oe Boise City $ ; 100 
Fer ~ t | 250.000} 243.823) 4.061 Bo) O77 777 
$ « ise City Nat Bank ’ teats 
ee at Bk 641,773 100) 390 First Nat of Idaho. 300.000 100|.....- 
Watett ary Nat Bok 500 513,478 100) 550 Pacific Nat Bank. -- : 
Golonial Co 1 A oa 100} 300 30; State institutions June 30. 
Merchants Trust Oo. $53/440 100! 200 ILLINOIS—National Banks June 30; 
Woterbery tres Oo: yas Aurora— 2,688,265] 100| 435 
e 30; State institutions June 30. Nat Bank__. 100,000 3" '041| 100] 335 
DELA WARE— National banks Jun First National Bank. i ey sei 2" ‘805 100 375 
Wiimingto we an Nat Bank- , 37 
Gere ant | , BRO) Seal pA Ae AS Yh | See eh RS 8 $390 80] 188) 
* Bank ----- "929", : 6 Second Na ‘ ° 
Cndustrial ‘Prust O0-| 1, 187,431 603 190 200 Aurora Tr & Sav Bk.| 200,000 oe 
f Delaware. ¢ "110 z 4 d 
Delon National Bank 881 ‘a8 .146| 100] 118 Ghicago— 000 2,351,107 109 145 
Delaware Trust Co-- 348 360 645| 100) 320 Adams State Bank_.| 200. 4.012948] 109) 180 
Eauitable Trust Co. 5452 Bl '556| 100) 290 Aetna State Bank__-| 200,000 3,349,565) 100} 180 
er T&S DCo 1.330.765 15 50' 138 Albany Park Nat Bk 200.000 4.149.770| 100| 160 
Wilmington Trust Co LOMA TES Alliance Nat Bank--| 200.000 1,769,296] 100} 125 
June 30: State institutions June 30 Ashland State Bank- 250.000 2'540'439| 100| 150 
DISTRICT OF COLUMBIA—Nat. banks June 30: Par Atlas Exch Nat Banik} 200.000 3.578.830) 193) 140 
“we, Austin Nationa - , 6,056.14 

Washi _™ k 457 ,982 100 ee Austin State Bank. - ane OS 1,110,954) 100 re 
Qotuannte Hee Dass 512.555 100) 223 Beverly State Sav B 000 13,093,907] 100 
goeunaren See 139.579| 10) 255 Boulevard Bridge Bi) 500000] _-38:179| 1.377.118) 109|-.-.-- 
Bank of Comm & Sav 37 165) =F Boulevard State 8S Bk 200. 75°315| 4.470.504) 100] 17: 
Departmental Bank - 908/809) 100) 230 | BowmanvilleNat'IBk| 200.000, 73.313) tee ee] Toul 103 
District Nat Bank-- 398.000 100) 270 - | Broadway Nat Bank on OOO 500 3 1,319,222 190| t135 
Porm & Mech Fas. - 1,047,165 100| 310 | Bryn Mawr State Bk 300.000] _$9:308| 1:439:076| 100]-..- 
ed Amer Nat Bank "123.497 100) -.-.-- “ | Binga State Bank--- Boe 000 118.569] _1.776.976| 199 19 ) 
Franklin Nat Bank -- 239'000 100| 205 | Build & Merch St Bk oe ‘000| -2131307| 10'854.917| 100 240 
Liberty Nat Bank -- - 543,647| 6,5 100 315 | Calumet Nat Bank _- B00 OOD b131.443| 4.668.890) 100 190 
Lincoln Nat Bank. - - 315.848} 9.3 100] 150 | Capital State Sav Bl} 300.000) Did) tot) 9 635.804| 100 400 
serge ES & SP De. 144.207] 4,2! 100! -5e--|5957" | Central Mfg Dist Bk 400,000! 351.451] 2,061,196) 10) 2+ 
AL eae safle go Bae 1,027:524| 8.37! 100) 275 | Chic Lawn State Bk. )'000| €435.352| 8.780.820! 100] 335 
Nat Bank of Wash'n 307.453| 1,82: 100) 270 | Citizens State Bane | oO 000] 206°550| 2.434.285] 10 : 
ree Cope! Bom. - 1,217,090} 15,3! 100) 400 Boe eee a aie 125.000.0001 524104) :2/422.161.169) 100 3 
Nat Metropo)] Bank- 2,078,897) 42,8 100 44 ) Cont & Com Nat Bk_ oo O00 ~" 82,04: 2,696. 92 100] 16 
Riggs Nationa) Bank 388,624; 5,498 100 2550 Columbia State 8S Bk 00 000 59 36: 1,639,545) 100)------ 

ad Nat Beak... 311,608) 4,8 100 332 Community State Bk} 2 900| 510,809} 12,403,429) 100) 215 
wow Sev & Com Be 31:726 10) 289 Cosmopolitan St Be) oOo 7 ri4'174|  3.828,034| 100] 160 
Wash'‘ton S:v's Bk 3,296,510 100 370 Cottage Grove St Bk Tan ann 9] "25 1.26 Sas 
Amer Secur & Tr 2. "162.898 100 93 Cragin State Bank - Ns Spiele 268'7 > 100} 190 
Continental Bt hy 50 2.491.409 100) 495 | Depositors State Bk_ 350.00 173.433) , 02) 100 "i057" 
nas? Say & Fy Co... 875.097 } +! SP | Division State Bank-| 200.000) 173.493) 7.991604! 100 105 
Munse Trust JOone 964 ,360) 100 258 , Douglass Nat Bank- 2 0000 421 4. 8. 596, 100 : 
Union Trust Ly 218,571} 190) 500 Drexel State Bank -- ain eo 5456 16.757 .664, 100 222 
United States Sav] 2.160.313! 100! 475 | Drovers Nat Bank - 1. O00 127°225| 3.512.917) 100 17! 
Wash Loan & Tr Co me | First Englew State ak 18 200 OS 19.160'032\ 259.401 99 100 590 

, a1 itutions June 30. j National Bank_ ’ , "BAQ 22, 68S : 

fLORBIDA—National 30; State institution = First Nat dnslewood , 2010:000 5649.34) oo 100 18) 

oo 9- ' Foreman Nat Ban ' , 133.292| 3.44! 75 

PM ad al 867 833 190 300 Fullerton State Bank 350.008 rit 6.13: 100 178 
“KN 3 od Of Fe 1 t i % & : 319 50) ¢ ot 0: Ee 

Barnett NB of Jack - 1 102/844 106 300 lo i Aad og 1.000:000 »3}2-393 3.5 | 100| 250 

Florida Nat Bani... 1,085,954) woo) 20 | Halsted St State Bk-| 200.000) 25.471] 9.8 100] 115 

orida Na ee 105,995) 100 | Hamilton State Bk.-] — 200.00¢ 28'011| 1.0! i 
TOES BES cccnes | Harbor State Bank. . 100 OOD 59'091| 2,168.62 100 “ran 

— Hill State Bank... , , v . 65 4,05 f 35 : ‘ 
rire Natinal Bank 174.334 100 300 | Humboldt State Bic_ 200.000 peer 5,499,205] 100) 275 

a Be f Lakeland 148,361 | Hyde Park State Bk- 300 00 55.685| 1,975,732) 100} 135 

—_ : | Immel State wy oo O00 63.579| 1.1 yes io “j95 
— ' Immigrant Sta - one 7Q'F, 5.4 912) aa 
atl tor eerns 1.079.758 ye senna Independence St Be] 400.000) 12-340) 9.408 4a 100) 290 

i J ; $4 & ° Rgboabaetanes Par at , 20'2 1.5 5} 100)------ 
City Nat. Bk & Tr Co 1.303 560  ealprtonan Irving State Save BK 200000 39,315 4 | 100].... 
First National Bank - "297 946 tite | Irving § a nave oe 500'000 21'879| 1. 100) 53 
First Tr & Sav Bank - oe | Jackson rae . Kt ‘ 250.000] 133.809) 4.0 | 10O| 300 
yn es 256,112 100|---..- Kaspar Amor St Biz] 1,600,000 16.4 275 

Te - 96, Kaspar Amer St Bk_} 1, ’ 5 5 100) 275 
sonal Bonk... 129,842 IGG) nce | Kenwood Nat Bank. rie yt 41: 100 125 
Third Nat'l Bank__- so oee 5 reeebanas Lake State Bank___-_ Bop oon Fiat: | 100! 23 
Biscayne Trust Co... 223 038 7 eatnate Lake View State Bk_ ‘ 50. 6,3 39, 100} -- io” = 
Trust Co of Florida -- 392,004) 926,303) 100)..---- | Lawndale Nat Bank~_ 500,000 5,086, 100} 41 0 

Orlando— . 100 | Lawndale State Bk_- 00000 3'339. 100 3 
Bk of Orange & Tr Co 112,641 Reaping | Lincoln State Bank_ Oo OOo 2'956. 100 165 
First Nat Bk in Orlan 159,142 oo | Logan Sq St & SavBk ‘000 12/537. 100| 23 
Orlando Bk & 'Tr Co 194,954 eS | Mad & Ked State Bk 1.00) Onn 2,562, 1099) 150 
St Bk of Orl & Tr Co 189,742) 6,896,559) 100).----- | Mad Sq State Bank_ pris Sia! 3.0 100| 135 
_ St. Augustine— ; 100 Market Trad St Bk_| 400.000 3°7 100| 275 
Peoples Biiorsat 109:756 100)---77-|22722 | Mardhall'Sq State Bike| 300000 31011;680| 100| 163 
hy ee ee Ver tyre on “tka: Metrop irate Bask. 200 Oe 9160: 4 fal 275 
— 690) 1,020,946) 100)------ | Mutual Na of C nl 7,065,535 roy 
Tse Potorsbers—: 100} 200 Nat Bk of Republic- 4.900.008 3'724'096 100} 210 
Ajexander Nat Bank PUP e+ + Repeal Nat Bk of Weediows 200.008 6.576.524 100 178 
American Bk & Tr Co ott i] inane Nat of Comm ts 400.000 8,996,41 240 
Cent Nat Bk & Tr Co 701.) iat | North Ave State Bk_ ‘000 9,211,989} 100 

+ We P ‘ 632,766 es Noel State Bank____ 1,V00, 1.263.313] 100| 92 
“Tea sag s 100 Ogden National Bank 200 208 15°771.062| 100| 264 
gthsans Bap & Tr, B88 19) -2222-/300 | Begley gear ae] 1.900 903 sBt4 100) 100) 183 
Exchange Nat Bank- d sed cage Phillip State F 3 +50 000 10,043,620, ( 
First National Bank - 1,085, aio Pioneer Tr & Sav 500000 1,414,954, 100|__. 

© 307,199 ea Portage Park Nat Bk ’ 3,748,113) 100} 200 
Nat City Bk, Tampa 400,000 100} ------ Prudential St :Savs Bk aif 1,269,780 1 00 “3457 
Beach Public Sta ank__- ew. 9.590 ,27 2 
pieces tars, | 10.00, ahem 1 swale SOS IC ARES 
Farmers Bk & Tr Co- ete Sas pipe oseland State - ye de 6,128,7! 3 
ir OC €413 ,367 schiff Tr & Sav Bank} 500,000 2'526.371| 100] 165 
och Secale Seed Citizens St Bk 200 ,000 2'817.120| 100| 17 
tone on. 4% 24 N W State Bask. 200.008 5.671.411 100 "5557" 
; i itutions Oct. . d Security ® 300, 497. 
GEORGIA—National banks June 30; State inst | see | Bank. ---- £00.00 1456:080 109 “gna 
ta— ‘ Skala State Bank__- ‘ 7 635. 
Pt. 5 85,000 3] 100) 128 So Chicago Sav Bk_-| 800.000 9186 5.49 '| 100] 233 
Atl & Lowry Nat Bk- Rt hee a} 200) 318 South Side Tr & Sav-| 750.000 3.261.988) 100) 143 
Citizens & South Bk A ’ "881 0] 100] 335 South wes: ate “| 2.500°000 55,9_8,6:! 100 28 
Fourth Nat Bank_-_- 2e8'S 2| 100| 135 State Bk of C cago - 1'350.000 17 190 
Ge mee Be es 000| “4787415 3] 100] 225 Stk Yds'Tr & Say Bi| "337-500 13. 190| 215 
Ga Sav Bk & Tr Co-- tT MERt 60} 100] 130 Stk Yds Tr & Sav 400000 3. 
000) 719,111 ; Stony Isl State S Bk . 3's 100]... _-- 
Trust Go of Gevegia- $00:000 @1,875,286 6} 100|-.---- ae ration Bank 350.000 3'9 100 165 
th St State Bank-- ’ 230, 

Augusta— e ol 1. @nion Bank of Chic-| 1.000.000 92552611 190] 188 
Georgia RR Bank. ‘O00 3,111,676] 64:721,000) $1 385” United State Bank. | 200.000 3731-759] 100] 138 
Citizens & South Bk_ J 11167 '130°912| i100! 1063 United State Bank_- oN 2,7: 

220,386) 3,120,912 iv St Bk of Chic_-| 300. Bas eel tool 257 
Union Savings Bank-| 100 111,823] 1,705,200} 100} 140 Washington Pk. N’ Bik} 800:000 12.043. 109] 315 

Colusshus-— 52,627| 3,134,915] 100| 135 W Englewood Nes Bk 000 5.581, 0 
Col Sav Bk & Tr Co. 2 52 G27 1446 100] 130 West Engl’w So el 300000 1,200, 100 Se ccmaal 
Fourth Nat Bank-_- eee 61485 100| 145 W Highland State Bk| 200.000 2/262. 100)--5--- 
sromne Savings Bonk. {Olz1| 11713:2921 100] 190 West Madisee & Bk, 3). 2:556769) 100)” 135 

erch & Mech Bank ‘ 310,12 “bas? 100! 125 West Side Nat Ban 5885. 100| 27 
First 217,448) 1,26 5 West Town State Bk| 300.000 fee a: 
Third National Bani d 566,331| 2.1 100] 125 Amaig Tr & Savs Bk} 20:00 $4 100)-- 2-72 

acon— : Auburn , ’ 2°139 
Citizens & Sou Bank 36 96e] 10 fool 183 Bway Tr & Says Bk-| 200.000 1,495, 100} 200 
Rourth Net Bank 248-709] "4.038 S43] 100] 195 [20 | Galuimes t+ a Say Bc] 5 300.00 ois 34] 198) 38 

-<- ° entra = ° . ft a “: 
Macon Savings Bi. 161,000 100] 265 Chic City Bk & Tr Co} 1.000.000 Rs 43.816) 100) 278 
, nnah— Chicago Trust Co_--| 2,000, ,535,878| 100|-.---- 
Citissnst & Sou Bank 00. 3.111.678 io 256 Citizens Tr & Sav Bk 200 oo tT ‘548 109 t- 
-=-- . ' ommerce 4 . a 
Liberty Bk & TF G3-| 300: a617,168 1+ ae Commonw T & 8 Bk| _ 200.000 9h 004-284] 100) 160 
Savannah Bk & 700, 751.928 100) 100 — Cont & Com Tr & SB} 5,000,000 100!" 120 
Citizens’ Bk & Tr Co : 99,447 Devon Tr & Savs Bk! 200,000 vo 
jal payments. I! Last sale. . 
*Sale price t Branch of Savannah. c April 12 1926. a Dec. ore ow 
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BANKS AND TRUST COMPANIES 































































































































































































ILLINOIS—(Concluded). IOWA—(Concluded) 
: Surplus.& Gross . Surplus & Gross , 
Capital. | Profits _ Deposits. Par.| Bid. | Ask. Capital. | Profits. | Deposits. \Par.| Bid. | Ask. 
Chicago (Concl.) $ $ $ Per |share Cedar Rapids— $ 3 Per |share 
Drovers Tr & Sav Bk| 230,000} _621,782| 7.530.440) 100] 410 |----- Ced Rapids Nat Bk| 500,000} 405,572] 11,510,920] 100} 250 |..... 
East Side Tr & S Bk. 200,000! b140.539| 1.619.672] 100).-_---|----- Ced Rap SBk& Tr Co 200,000 218,989} 3,630,946} 100} 190 {200 
Equitable Trust Co-| 250,000] 690.5 5| 3.746.034| 100] 135 |145 Iowa State Sav Bk.-| 200,000 55.214] 2,915,961] 100) 180 |200 
Fide lity Tr & Sav Bk 400,000 124 4.833 4,705,404 100 165 170 Merchants’ Nat Bk_ 500,000 k588 .774 12,746. 27 100 230 -<<-<< 
First Tr & Sav Bank_| 7,500,000) 611317727|112.98%,970] 100}.-..--]----- People’s Sav Bank-- 100,000 77,888] 1,768,801} 100/-.._- Hise 
Foreman Tr & S Bk_| 11000.000/b1.296,2™4| 17.792.639] 100|____--]_---- Security Sav Bank-- 200.000} 166,437] 3,060,417] 100) 225 {250 
Franklin T. «Ss Bi-| |°300'000| 6332'649| 5'882'202| 100| 250 |... Amer Tr & Sav Bk_-| 200.000} 162.867] 3,390,046] 100) 267 [275 
ebaum Sons’ 
Bank & Trust Co_| 1,500,000|b1,477,5'0| 28,694,215] 100) 575 |.---- Council Blufts— Per |share 
Guarantee Tr & Savy_| 300.000] °373,266| 3,017.548| 100) 275 |285 City National Bank-| 120.000 99,801] 2,621,180] 100]-.-.--]----- 
Harris ‘Tr & Sav Bk_| 4,000,000|b5,312.469| 73.952.42.| 100] 490 as Commercial Nat Bk- 100,000 10,637 73€ 063 | es en 
Home Bank & Tr Co| 1,000,000} 6738,015} 9.639.529) 100] 285 |290 Coun Bluff Sav Bk_-) 150,000) 206,002] 3,805,521| 100)------|----- 
Howard Ave T & SBk 100.000) 24'799 Pie Ot eee ae First National Bank_ 300,000 116,718 ST. Ge LON cccusslabace 
Illinois Merch Tr Co_|15,000,000| 630 309132/367,7 25,969) 100; 598 |602 State Savings Bank - 50,000] 202647| 3,685,765] 100)------|----- 
Inland Tr & Sav Bk_| 300,000) 115,942] 2.459.965) 100] 136 [143 D 
Italian Tr & Savs Bk| 200:000| 33.578| 1,444.876| 100|--.---]-.--- avenport— Per |share 
Keystone Tr & Sav__ 200,000 70,370} 1,791,135|) 100) 139 [135 Amer Com & Sav Bk] 1,000,000] 1,194,336] 22,274,196] 100)------|----- 
Kimbell Tr & Sav Bk} 200.900} 158,705) 4,138,001) 100) 175 |----- First National Bank-| 400,000) 374,577| 5,688,373] 100)------|----- 
Lake Shore Tr & SB} 500.000) 6297.714| 7,977,980] 100) 255 |----- Home Savings Bank - 50,006 81,532] 1,264,615) 100)/------}----- 
Lakeview Tr & 8 B. 500'000| 6-63.248| 12.51 2.835] 100| 375 vie Iowa National Bank 150.000 201,156] 4,414,804] 100}...-.-j]-...- 
Liberty Tr & Sav Bk 500.000 274 622) 10.188.043! 100 22\) 227 American Trust Co- 100,000 161 ‘470 “shee Co i Sa 
Lincoln Tr & Sav Bk| 200,000| _239:147| 3.581.886| 100| 235 |----- Union Say Bk &TrOo} 1,250,000) 1,362,234] 18,553,921] 100)------|----- 
Mercantile Tr & Sav_| 600'000| 6409.77)| 9,508,793] 100) 200 |----- Citizens’ Tr & 8 Bk-| 150,000) 101,204) 1,581,481) 100)------|----- 
Mid-City Tr & 8 Bk- 750,000} 634,948) 14,212,117] 100) 240 |----- D , , 
Northcenter Tr & 8B] 100,000! 31,166| _1,281,662| 100|--_---|----- | , Des Motnes-— Nojminal |prices 
Northern Trust Co__| 2.000000 65,667. 128| 53,813,454] 100] 474 |477 dankers Trust Co---| 1,000,000) 200,359) 4,437,117) 100)------|----- 
No Shore Tr & Sav B| 200,000 21:180} 1.247.665] 100]-..---|----- Cap City State Bank) 150,000) = 112,347| 3,202,764) 100)------|----- 
Northw’n Tr & S Bk_| 1,000.000| 1,021 42+] 19,802,649) 100) 375 |----- Centra} State Bank - 250,000 208,DO1l SB. 16L BOG BOilocccccloncce 
Pe TE SS Bi) 1.000.000) 1 Oe ae te oe eel 100] 303 | 2222. | Des Moines Nat Bic_| 1,000,000] 412/860] 17,080,353] 100) --2--2)-222- 
Pullman Tr & Sav Bk| °500'000| 499111 i| 6134.5 0} 100| 250 aes Des Moines SB&Tr 400,000 223.7081 8,810 068) 100) -cecedioccce 
Sheridan Tr & SavBki 1.000'000| 6564.9 i8| 11.21 1.495| 100] 300 |310 Home Savings Bank- 100,000 Oe eh BS eee 
South West Tr & Sav 350'000! bls 9.5 sl 5'112'658| 100] 140 __ | Iowa Trust & Sav Bk 100,000 BSL .OLG 1,710,208) SOC mwcccclessea 
Standard Tr&Sav Bk 1.000000 bl. 003 578) 18.879.4 6) 100 220 295 lowa Nation il Bank~ 1,200,000 868,511 14,643,619 [isecguaalenthe 
Stockmen’s Tr & 8B} 200.000) (210:427| 2:924:461| 100] 190 |2)) People’s Say Bank--| 100,000) 299,417) 4,197,784) 100}------|----- 
Union Trust Co_____ 3,000,000 04,°.03.775| 69,191,450) 100) 435 (440 University State Bk. 50,000 16,902 446,671) 100).-----|----- 
W Side Tr & Sav Bk-| "'700.90| 297.018] 14,102,183) 100| 253 |269 Valley Dat DonE----| 500.000) 200,606) 4.054.783] 190)------|--7-- 
M ey 7 eS | an ak Oak 357 1265 alley Sav Bank --- 50, 226,07: 314,706) 100)_....-]..... 
godlawn Tr & 8 Bk} 500,000) 420,300] 9.114.659) 100) 257 OS | Genteal Sromn'Go7-7| apoonl Blan eral Ran ated lemon 
Elzin National Bank 100.000 89,831] 1,675,326] 100]------]----- a ~ Loan & Tr Co-- 500,000} 612,311] 7,475,454) 100]----.--]|----- 
First National Bank.| 200,000) 212.876] 2.431.709] 100|------|----- , Dubugue—- Per |share 
Home National Bank} 159'000| 314.375] 2.531.535, 100/------|----- Consol Nat Bank_--| 500,000] 101,912] 5,664,607] 100) 150 |160 
Union National Bank] 100000 9 1009 y00'000| 100|_.----|----- First National Bank-| 200,000) 300,317] 4,449,787) 100) 255 1265 
Elgin City B'k’g Co.| 150.000] 247.221) 2,690,894) 100)------]----- Sern ke cae een] 180-000, 87 358) tear oe e500 lane 
> Te & Gaw 9° roe * ‘ & Sa ank 50,01 3 656 3,558, 2 22! 
que Tr & Gav Bk.-| 100.000) S18.058| 1.086.008) 100)------|----- lowa ‘Trust & Sav Bil 300000] S20 001 S'ze8'z1¢] 100] 175. [200 
Central Nat Bank_ 300,006 731,845| 5,703.99 9| 350 |360 . ; = Per |share 
Contract an ic | 1.399:008) 1 foz'643! 9'512'895| 100] 360 [375 | First National Bank | 1,000,000] 158,975] 10,090,139] 100) -----|----- 
Dime Sav & Trust Col °250'000| | 273.335] 2°981.757| 100| 350 |375 | Live Stock Nat Bank) 200.000, 129,866) 4,282,765) 100) -.----|----- 
First National Bank.| 550.000 1.044:576| 6.674.442) 100| 375 [385 | doy Nat Bank. ---- 200,000} 105.695] 4,632,146) 100/.....-|----- 
Home Sav & State.-}| 250.000) 177,757} 3,139,032) 100) 180 |185 Sioux Nat Bank_---| 400,000} 103'827| 4,388,496] 100)-.-__-]-.--- 
State Trust & Sav Bk| 400:000| 178/010} 1.781.490] 100] 12734]130 | Security Nat Bank. | 250.000) 307,631) 4.772.721) 100)...---|----- 
Merch & Ill Nat Bk.| 500.0 00] $04,896] 6.221.234) 100] 300 [310 | Woodbury CoBay Bl 100 Oe) Oe ote ole lode rt 
rst Trust & Sav Bk| 2 47,96 3: 375 1385 pees = & 20 - 36,785] 3,917,324) 100) ------|----- 
st Trust & Sav Bk| 200.000| 447,967) 3.432.875) 100) 37), 355. | First Trust & SBk_-| 100,000] _27.467| 1,039'220| 100|------|----- 
{inols State Bank. 300,000) 6297,609) 3,239,162) 100) 175 |200 
Quincy R N Bk & Tr 500,000 138,8:6| 5,667,621} 100) 135 |140 apt 
State St Bk & TrCo. 500.000| 6104.942| 3.771.137] 100] 135 |150 KANSAS—Natlional banks June 30; State institutions June 30. 

Mercantile Tr&SB_|  200.000| 139,324] 2,443,888] 100) 170 [175 Kansas City— rane 
‘ o « , oS a] I) 7 77 & ¢ . 
tate Sav L& Tr Co-| 1,000.000| 0596,922| 7,704,775} 100) 190 |200 Commercial Nat Bk_| 600,000) 264,725] 9,262,314] 100) 190) 200 
: eee, . on ixchange State Bank| 200.000 82/909] 2;760,124] 100] 200] ___-- 
a rh re ies Be 200.000 ann'ore 3 921.803 ‘a ----- niss Commerc'l State Bk.| 100,000) 107,836 1:594°708| 100]... -|..._--- 

Manufac’rs Nat Bank| 400.000] 596.402| + 3.9321494| 100|_---- 1200 «(| Deowles Nat Bonk. -| 200.00 «= aeaenl Searevneal tom ate) *ee 
Peoples Bl & Tr Co.| 250:000| 230°891| 2:982'859| 100|----- 1/200 | Bipg macy State Bk-| 100,000) 148,418) | 2,403,962) 100) 210) ----- 
Rockford Nat Bank_| 750,06 908.022| 9.645.947| 100] ----- 11275 Mina, wy i oe wee 
Security Nat Bank -| 900:000| -96:178| | 3:0867743| 100|----- Hiss | Central Nat Bank. -| 500.000) 164.654) 8.963.879) 100)...-|.------ 
Swedish-Am Nat Bk-| 125.000 260:442|  3.056.564| 100|-----]250 | Fridelity Sav State Bi] | 200:000] 15:00] 2'590'000] 1001.222|222222 
Third National Bank! 500,000] 394,750) 4,605,727) 100)---5- 200 | Kew Valicy Nat Bk | 700°000 27 498 ts? 1) >t pe Sl 
pee tneriele  . | soo.cool 241.0731 8,845.7941 100 Per |share. | Merchants’ Nat Bk-} 200,000] 135,282| 4, 269,510 Eiéesdicedease 
llinois Nat Bank 300,000|. 152'267| 4'698:017| 100|_....-|-..-- Nat Bank of Topeka_-| 500,000) 296, 441 7,656,998) 100)----|------- 
Ridzely-Farm’s 8 Bk 800'000 b334" 231 7'013'114| 100 Shawnee State Bank- 60,000 30,000 GEG GGG Biilccccleccccee 
Spficid Marine. | $90,000) baza'sia| Ts)'790) 100 State Savings Benk-| 100.003 80.000 2.100.800) 100)----|------- 
‘ va -+-- ent 3 Pel te, vane es esi eoeee opeka State Bank-- 50, 050,829 e , Ser 
First State Tr & S Bk 500,000 344.1 4, 961. 464! 100!_--- ---> Ooaeral Trust Co... 400,000 166.386 1,951,114 190 iS cieeilicrendedbavanise 
iy ae chita— 
INDIANA—National banks June 30; State institutions June 30. vires ational Bank_} 1,000,000} 1,021,000) 18,196, 896 100) 275) 290 
. oa - first Trust Co.....- 100,000 121,00u - Fo ®} eh oe 
onvansville | soo.o00l ps61.854| 12,311.576| 100 240° |” | Fourth Nat Bank---| 1,000,000, 421.036] 13,218,651] 100| 160)" "175 
aoe Meee” 100,000 60'000|  1°458'564| 100] 170 |i75 Merch State Bank-_- 100,000 83,000} 1,850,000) 100) 125) 200 
Wtieael Cir Beak 130000] -293'692|  6'926'956| 100| 200 1225 State Reserve Bank-| 500,000} 105,000} 3,000,000} 100|-.--| 90 
Mercantile Gom’'l Bk 200 000 57 628 2'094 632 1001 115 120 Southwest Nat Bank 200,000 46,810 1.400.917 100} 100) 125 
North Side Bank 100.000 34°179| 1 73 | "886 100 100 100 Union Nat Bank--_-_- 200,000 44,737| 1,311,512] 100) 125; 150 
Old Nat Bank a 500.000 315 "499 8'938'78 4 100| 200 1225 Union Stock Yds Nat 100,000 20,106 640,119} 100)----} 110 
West Side Bank ---| 350°000| 312°240| 4°877.606| 100] 180 |200 | Wichita State Bank-! 100,000! 031.072! 1.847.086! 100! 226'------- 
Am Tr & Sav Bank__ 250,000 197.155| 3,009,140] 100] 200 {225 : 
Citizens Tr & 8 Bk.-| 100'000 rhb, bea 13°3h The piel 540 |... | KENTUCKY—National banks June 30; State institutions June 30. 
pore Wayne— ‘ Per |share Covington Per |sha 
rst National Bank_| 1,000,000] 529,867 13,960,970] 100) 220 |235 ; &TrC vil weaput 
Lincoln Nat Bank..-| 300.000] 432/024 8'365°158 100| 275 |280 | Cent SavsBk& TrCo; 60.000) 36,594) 1,950,876). ---|------|,2- == 
Old National Bank.-| 500:000| 632'187| 87530:912| 100| 320 |330 | Gitizens’ Nat Bank--| 200.000/ 308,291) 2.549.348) 100) 190 1250 
Citizens’ Trust Co_.| 300.000| 263.826 41963°583| 100| 210 |220 | First, National Bank) 500,000) 469,855) 5,455,990) 100) 185 210 
Dime Savs & Tr Co. 225.000 67.800 1'327'315 100] 145 155 Liberty Nat Bank_-- 350,000 185.000 4,751, 180} 100 126 130 
Secure trast Co.- 500.000 63:909| 1°697'222| 100] 140 [150 Covington Tr&BkgCo 100,000 159.588] 1,918,839] 100] 175 |180 
Lineoin Trust Co.-"| 500.000] 318.572 5'169.168| 100] 225 |235 “Lexington Bk & Tr--| 100,000) ¢171,081| 1.818,366) 100) 115 1120 
eople’s Tr & Sav Co} 200,000) 444,181] 5,394,684] 100) 330 |350 ; “ 
e+ 1} 5.395 ,0 30 135 Bank of Commerce..| 300,000 261,681| 2,816,197] 100] 160. |165 
bh t~ “rt 1D dngae 500,000} 847,615) 14,016,843) 100) 350 /360 | Fayette Nat Bank--| 300,000] 335,064] 3.246.430} 100] 190 200 
Cilinean Stote Bank.| 100.000 68.1681 1.114.097] 100 st First & City Nat Bk_| 800,000) 450,000) 2,591,596] 100) 190 192 
Continental Nat Bk 400,000 156261] 5'398'129| 100 a eed Guaranty Bank & Tr 300,000 €16,617| 2,646,739; 100).-.---|100 
Pratinental Nat Bel 3 6on'ooo| 749°888| 33°107-020] 1001 169 |-~277 Phoenix Nat Bk & Tr} 1,000,000| 531,601] 5,147,425] 100) 180 |185 
Fletcher Nat Be! 3000 000 oo air aril sa aeres4! 1001 265 [2687 | Second Nat Bank_-.| °150,000| 257.434] 1,322,460] 100) 225 |230 
Live Stock Ex Bank | 200/000] —'122'525| -1237'932| 100| 160 |170 Union Bank & Tr Co 150,000 94,576| 1,842,663] 100] 270 {275 
Marion Co State Bk-| 90000] 271416] 1'241'940| 100|-.----|----- Oe S8---| TVA CAN8,15) Saeeene ~ erases 
Merchants’ N 5 91).0,28 2°02 2 Witchon W . ae tperes 
ee Rok) San ans 10 ee) 12 Te oes] lool > --__|z2727 | Citizens’ Union N B_| 1,000,000) 2,027,509] 26,329,413] 100) 457 |... -. 
People’s State Bank. 125000 173'870| 2°805'522| 100 ce mee First National Bank- 500,000 648,984] 12,840,440} 100) 555 |57 
Asthe Te & far Co. 250000 £3°862| 2'056'781| 100| 112 |....- Liberty Ins Bank- - - 500,000} 1,286,325) 17,065,734) 100) 535 [525 
Dankcese Teast Oo... 250'000 155.161| 3'247.802| 1001 129 |_.... Security Bank_.--- 300,000} ©€344,975| 2,126,180; 100; 275 |290 
City Trust Co__..--| 250;000| 81.303] 1:929'398| 100] 150 |----- KentuckyTitle Tr Co |) + 1) lies, Tateibinas | ebeede i $377 
Farmers Trust © ¢ 54,35: ip te 756 101-160 
hte Tre On --|  too'oon 221 | bee 'Das| 100 meee Lincoln Bank & Tr--| 750,000) 344,000] 7,000,000] 100} 160 |----- 
Fletcher Sav& Tr 1.500°000| 1,522'395 19'553'223| 1001 250 |.222. Louisv Nat Bank_-_- 500,000 442,675) 9,131,385} 100) 236 |----- 
vicecher Rave Tr...) 1-500,000) 1.523-2051 it'en0'si3| 1001 395 (i222 Nat Bk of Kentucky-| 2,500,000] 4,704.465| 41,977,243] 100] 350 |...-- 
State Sav & Tr Co._| '375.000| "28.791 1:859:425| 100] 100 |___-- Stock Yards Bank..-| 100.000} = 77.420| = 914.395) 100) 187 |200 
Security Trust Co.--| 200:000| _ 304:103| 4°584:718| 100] 235 |_---- | Prien a tena tr | 2.60000] Late eal agrees toOlcz zzz ats 
Security Trust Co.--| 200.000) | 304.103) of'es0'170| Lool 400 \4a6~~ | Fidelity & Colum Tr- 2,000,000} 1,447,840] 4,371,75!| 100|-_---- 215 
Wash Bank & Tr Go| 100,000] " 63.185] ‘ 2:274,964| 100) 154 Louisville Trust Co--| 1.000.000) 656.764) §.886.724| 1001 236 |----- 
Ween Bonk & TrCo.| 190.000) oF -38a| BSin's06| lool.” ---- United States TrCo_| °350,000| 199,102] 1.474.535] 100 150 “one 
Terre Haute— ; goat No|minal | prices | am : , ” oo 
edu erican Nat Bank_| 100,000} 196,499] 1,459,944] 100} 220 [225 
ope Matene! peek. 700.000 439.046 $300 309 199 179 ass Newport Nat Bank.-' 100,000' 335,643! 2,761,047! 100' 200 '.---- 
Terre Haute Nat Bk| 300,000| 336,595) 3,178,532] 100] 235 |250 : 
Citizens Trust Co__. 400.000 157.285| 2.742.863] 100] 135 1150 LOUISIANA—National Banks June 30; State institutions June 30. 
PS AD yma Trust_ es 500, 801 ’ 09 8, 023 429 100) 285 300 New Orleans— P share 
States Tr Co_ 500,000 344,105' 4,559,365! 100) 160 [155 American Bank, & Tr 500,000 353,675| 7,459,491] 100] 171 
IOWA—National banks June 30: State institutions June 30. anal Ban rust - 
Surllngton— Nominal —~ | nt-state Tr & B Go-| *"780'000] 1 aii dool isieer oor] 180] 388 [oes 
Amer 8 Bk & Tr Co_| 300,000] 631,786] 4,829,406] 100} 3 15 | New Orl Bk& TrCo-| 1,200,000 1'004| 7.123416] 100] 160 |i64— 
Burlington Sav Bk__| 100,000) e133,727| 2,459,385] 100) 200) 210 Marine Bk & Tr Co-_| 2,000,000] 1 48 289] 23'687,.098] 100) 190 |_---- 
Farmers & Merch S B 50,000 47,000] 1,317,243] 100} 150} ----- Whitney-Cent N B_-| 2,800,000] r3,128:100| 60,845,579] 100) 336 |343 
A Nasa bse 600,000} 684,849] 9,679,190) 100) 200] 210 Whiener-Cent Tre servoccags Teipietgens waeeeipees ier: keel anne 
-———<-<-=—-= ,. , , , y 
Merchants’ Xa Bk_! 100.000! 107,254! 2,215,990! 100! 200! 210 Savings Bank_-_-! 1,000,000!r3,128,100] 60,845.5791 1001___-.-|_.... 
* Sale pi t Private banks, stocks closely held. a@ March 29 1926. 06 Oct. 1) ‘ Oct. 15 2 
1 Last nie. 7 *; Consolidated statement. es April 12 1926. * Ex-div. ae - — oS: CS eas Sere 





BANKS AND TRUST COMPANIES 








LOUISIANA (Concinded) 


MASSACHUSETTS—(Concluded) 





Capital. 


Surplus & 
Profits. 


Par. 


C 


: 





Shreveport— 
American Bk & T Co 
American Nat Bank. 
First National Bank - 
City Sav Bk & Tr Co 
Commercial Nat Bk- 
Exchange Nat Bank- 
Exchange Bk & Tr©o 
Contin’! B & Tr Co-_- 





000 
100,000 
300 ,000 








1,0 37, ‘639 
4,265,487 


38 


0 
100 
100 
100 
100 
06 


0 
1 


Com 
RES 


toto 
Sa 








MAINE—National banks June 30; State institutions June 30. 





Bangor— 
First National Bank- 
Merchants’ Nat Bk. 
Eastern Tr & Bkg Co 
Merrill Trust Co 


Portland— 

Canal Nat Bank-~-~- 
Chapman Nat Bank- 
First National Bank~- 
Portland Nat Bank. 
Fidelit 
Casco- 

Forest City Tr Co-. = 
Union 8 D & TrCo_. 


500.000 


600, 

300 .000 
600.000 
300 ,000 
400 .000 
500.000 
150,000 
250,000 


1,061,321 
ot} 000 
313 

439° 199 





ee 


SSE 


3S 











33338338 8238 
Soe geze 
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“ABR YLAND—WNational banks June 30; State 


institutions S 


SS 





Baltimore— 
Balt Comm’! Bank... 
Calvert Bank 
Canton Nat Bank --- 
Citizens’ Nat Bank. - 
Chesapeake B of Balt 
Commonw'lIth Bank- 
Drov & Mechanics’ 

Nations! Bank __- 

m & Mer N Bank. 

Sdereontile ee 
Merchants Nat Bank 
Nat Bank of Balt_-_- 
Nat Cent Bk of Balt_ 
Nat Marine Bank_-_- 
Nat Un Bank of Md 
Old Town Nat Bank~- 
Park Bank 
West Baltimore Bank 
Western Nat Bank _. 
Balt:more Trust Co- 
Century Trust Co... 
Colonial Trust Co--_- 
Commerce Trust Co- 
Continental Tr Co_- 
Equitable Trust Co- 
Fidelity Trust Co_-_- 
Maryland Trust Co- 
Mercantile Tr & We 4 
Safe Dep & Trust C 
Security Storage & Te 
Title Guar & 


¥r°’k Town Sav Inst_ 
Oentral Trust Co-__- 


yt 391 


5.! BO. 119 
147.928 
b282,021 


1,082,440 
437 055 
121,259 


000} 2,902,176 


379,018 


986. 549 
262.824 
380,16 
139,458 
799.958 
4,240,033 
1,801,3 9 
247.719 
326,945 
1,954 000 
1,525.945 
2,407,000 
810,920 
3.977 407 
4.358,710 
261,31) 


68 ,372 
1,600,705 
775.395 
97.151 
307 ,234 
61.358 
276,307 
973 ,667 


— 


to 


SHUI WRHOKAR 


a 


— 


oa 


— 
Bowe Or> ¢ 


a 


NNER POH HK MOROSOKHUS OH 


WN APVPSOOS 


tt 


—_ 


— 


eo 


MaKe SeSSouwas gry-Sae 


grSurou 


100} 900 
40 
2 


15 
100} 200 
50 








MASSACHUSETTS—Nat. banks (ezc: Boston) June 30 Stateinsts. June 30. 





Boston— 
Atlantic Nat Bank_- 
Boston Nat Bank--_- 
Brotherhood of Loco 

Engin Nat Bank-- 
Citizens’ Nat Bank- 
Oomm Sec Nat Bank 
Federal Nat Bank- -- 
First National Bank- 
Merchants’ Nat Bk- 
Nat Rock Bk of Bos 
Nat Shawmut Bank_ 
Second Nat Bank-_-. 
Web & Atlas N Bk_- 
American Trust Co_-_ 
Bk of Comm & Tr Co 


_ 
—— LOO 


se3S22822 


Columbia Trust Co- 
Exchange Trust Co_- 
rpmaten Plain Trust_ 
yf Trust Co__- 
oy ng Trust Co__ 
Old Colony Trust Co 
Roxbury t 


Winthrop Trust iin 


Beverly— 
Beverly Nat Bank. 
Beverly Trust Co__- 


Brockton— 
Brockton Nat Bank_ 
Home Nat Bank____ 
Plymouth Co Tr Co- 


Cambri 
Oambri os Co 
Central > ee 
Harvard Trust Co-_-_- 


East Cambridge 
Lechmere Nat Bank_ 


Fall River— 
Fall River Nat Bank 
Massasoit-Pocasse 
National Bank~-_- 
Metacomet Nat Bk- 
Durfee Trust (o_-_-_- 
Fall River ‘ust. - 


viehbwe— 
Fitchburg Bk&Tr Co 
Safety Fund Nat Bk 


Gloucester— 
Cape Ann Nat Bank~_ 
Gloucester Nat Bank 
Glouces 8 D TrCo-_- 





— 


388 
: 


Deposits o 
6.000.000 
400.000 


500,000 
750,000 
500,000 
1,500,000 
20,000,000 


3.000.000 
000,000 


SSSSS5=5: 
3333333S35 


= 
335 


100,000 
400,000 
650.000 
500,000 
800.000 
200,000 


500,000 
500.000 


150,000 
100,000 
206,000 


Nat. banks 
4,777 ,697 
114,422 


66,140 
480,721 
395,655 
450.000 
,120,935 
§, 365,677 
: 3,338 
3,150 
56,675 
,307 
2.112 
3,318 


o-- 3 
= 
~ 


_ 
DRO LOrws 
SNUNN ERAN S 


nn 


COX WNK Dor 
OonN 


w 
o-~ 
ton 
— 
o_ 
Mbo 


0 
B58 44 
127, 546 


299,835 
»920,242 
980,406 


173,207 


548,320 


567,016 
410,379 
886.698 

88,369 


507,309 
639,192 





300 


201,938 
95,119 
214,840 


date Oct. 27 


111,674,000 
3,.60,000 


b3 383,332 
8,401,000 
990.000 
28,398,000 

462,000 
56,69 +,000 
21,383,000 

181,507,000 

371,000 
,000 


SI DH DsI— 


SSeS DNV 


to 


2,020,713 


6,084,044 


5,168,913 
4,202,288 
6,467 ,658 
2,812,078 


4,901,740 
6,297,269 


6, 
5, 


24 
31 
3,219 





1926 
100 
100 


— 
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et et tet pet tt eet feet pet eet pet rt 
35 
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sss $83 8 
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Haverhill— 
Essex National Bank 
First National Bank- 
Haverhill Nat Bank_ 
Merrimack Nat Bank 
Haverhill Trust Co_- 


Holyoke— 
Hol ational Bank- 
oke Nat Bank-~- 
National Bank. 
Hadley Falls Tr Co_- 


Lawrence— 
Bay State Nat Bank- 
Arlington Trust Go 
Lawrence Trust Co-_- 
Merchants’ Trust Co 


Lowell— 
Apputcs Nat Bank 
Old Lowell Nat Bank 
Union National Bank 

amesit Nat Bank. 
Lowell Trust Co---- 
Middlesex Nat Bank 


Lynn— 
Central Nat Bank--- 
Manufac'rs Nat Bk. 
National City Bank-_ 
State ya Bank 
Essex Trust 


Lynn 8 i 
sooemnery ove ep & 18 6 Co... 
Security Trust Co... 


New Bedford— 
First National Bank- 
Merchants’ Nat Bk_ 
Safe Deposit Nat Bk 


Peabody— 
Warren Nat Bank--- 


Salem— 
Merchants Nat Bank 
Naumkeag Trust Co- 
Salem Trust Co 


Springfield— 
Chapin Nat Bank--_- 
Chicopee Nat Bank- 
Seesnerte Nat Bank 

ird National a 
Commercial Tr Co 
Springfield 8 R & Tr 

nion Trust 
West Springfield Tr. 


Taunton— 
Machinists’ Nat Bk. 
Bristol County Tr —- 


Worcester— 
Mechanics’ Nat Bk_- 
Merchants’ Nat Bk- 
Bancroft Trust Co _- 


= SS55Se 
$333 83335 


Se5 
33 


E 
EE 


33 


S233 


tot 
S: 
S33 


Ses 
35 


5 - 
33353 


s3g 
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WorcesterBk TrCo. 





1.500.000 


437,150] 10,259,638 


289,875, 5,024,598 
8,094,530 
10,796,282 


498.488] c8,486,929 


320.000 
293,717 


4 800.000 


oe 
EERSES 


“I 


Rp ocrecnera 
oH 
So 


a0 


11,458,433 
9,559,823 
8,057 ,640 


2,637 546 


314,489 
461,561 
$63,012 


nore 
SM 
mow 
GON 
one 1 
ho 
te 

83s 


580,935 
015,062 


- 


= Noe 
et et et 
NUSWNwWdN 
WCU HOBOLOW 
SER RLISS 
ie | Ded ed 
BUD ROW 
“0NDOr— 
On VIwor wo 


1,659,932 
5,147,469 


18,023,941 
25,537 ,825 


3,954,715 








2,051.357| 34.573.080 


i 3 


83338333  S3335 
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33333333 








are banks June 30: State institutions Oct. 





—y City— 

Bay City Bank 

Bay County Sav Bk. 

Farmers’ St Sav Bk-_ 

First National Bank 

People’s Commercial 
& Savings Bank_- 


Detroit— 
American State Bank 
Bank of Detroit __-- 
Central Savgs Bank- 
Commercial St S Bk- 
Com'wealth Federal 

Savings Bank-_--- 
Detroit Savings Bank 
Dime Savings Bank . 
First National Bank- 
First State Bank_--- 
Griswold Nat Bank 
Highland Pk StateBk 
Merchants’ Nat Bk- 
Mich 8t Bk of Detr_- 
Nat Bk of Commerce 
Peninsular State Bk- 
People’s State Bank- 
United Savings Bank 
Wayne Co Ho SavBk 
American Trust Co_- 
Bankers ,: 
Detroit Trust Co___- 
Fidelity Trust Co_-_- 
Guardian Trust Co_- 
Guaranty Trust Co-- 
Security Trust Co__- 
Union st Co 


Grand Rapids— 
Industrial Bank_---- 
Grand Rap Nat Bank 
Grand Rap Sav Bank 
Home State Bk for S_ 
Kent State Bank_-_-- 
Old National Bank-- 
Grand Rapids Tr Co. 


Saginaw— 
Bank of Saginaw_---- 
American State Bank 
People’s Sav Bank-- 
Second Nat Bank-_-_- 


eS 


33383: 


T= S>NwNw NK eeNee 
S 


seeeee 


1,000,000 
00.000 
1,000,000 
2:000,000 
50,000 

1, pro ai 
330. ‘000 
:000 ,000 
800,000 
600,000 


1,000,000 
crs eel 


100,000 
1,250,000 


292 670 
309,690 

50,000 
477,111 


880,366 


2,9: $0) 
3,6 6 
5,700 

335 


3 353.475 
448 
,510 

3.595 
27.347 
15.000 

763,011 

»,474 


32 646,991 
c40 856,908 
39.625,714 
c7 604,326 


c14 621.993 
c34,625,714 
58,931,436 
114,604,854 
c21,122,710 
13,300,000 
c27 172.576 
26.990 ,637 
2 917,212 
62,035.845 
2} c47 560 453 
75,2071c143105,45) 
2} 14 158 780 
111834 715 
1.325.396 
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9,051.9 9 
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MINNESOTA—National banks June 30; State institutions June 30. 





Duluth— 
Amer Exch Nat Bank 
Bank of Comm & Sav 
City National Bank- 
Duluth Nat Bank--_- 
First National Bank_ 
Minnesota Nat Bank 
of Duluth 
Northern Nat Bank_ 


2,000,000 
200,000 
500,000 
200.000 

2,000,000 


600,000 
1,000,000 
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price. 


* Sale 
1925. wry O- 12 1926. 


a May 4, 1926. 


b _ 


z Ex-dividend 


30, 1926. 


c Includes savings deposits. 


g Includes trust deposits. 


I Last sale. 


n Nominal. 











Nov., 1926.] 


BANKS AND TRUST COMPANIES 








MINNESOTA (Concl.)—National banks June 30; State institutions June 30. 


MONTANA.—National banks June 30; State institutions June 30. 





Surplus & 


Capital. Profits. 


Par. 


Ask. 


Capital. 


Surplus & 


Profits. 





Marquette Nat Bank 
Metropol Nat Bank 
Midland Nat Bk & Tr’ 


polis Trust Co 
Northwest Nat Bank 
Marquette Trust Co_ 
Minn Loan & 


St. Paul— 
ercial Stave Bic 
First National oons- 
Merchants’ Nat B 
Nat Exchange Bank: 
St Paul State Bank__ 


Tein Cities Nat Bk. 
Merch Trust Co_--_- 
Central Trust Co___ 





$ 
5,432,203 
304,985 


= 


S28 85 


piesa: 


. 
- 


wo 
rs) 


a24. ‘G1 





100 
100 
100 
100 
100; 
100; 
100 
100) 
100 


11, a. ae 


53" O31" 276 
42,985, O72 2 


902 
4, 197, ‘572 
853,165 
7,023,512 


— 








MISSISSIPPI—National banks June 30; State institutions 





Jackson— 
Capital Nat Doak, 
Ct ns Sav Bk & Tr 
first National Bank_ 
Jackson-State N Bk_ 
Merch Bank & Tr Co 


Vicksburg— 
Amer Bank & Tr Co_ 
Citizens’ Nat Bank -_- 
First National Bank_ 
Merchants’ Nat Bk_ 
Nat City SB & Tr Co 
Nat Peop S Bk & Tr. 








3,898,235 
289, 686 








"500, ‘870 








MISSOURI—National banks June 30, State 


institutions Aug. 25. 





“Kansas City— 
Oity Bank of K O_-- 
OColurmbia Nat Bank- 
Liberty Nat Bank___ 
Drovers’ Nat Bank__ 
First National Bank_ 
Gate City Nat Bank_ 
Interstate Nat Bank _ 
Linwood State Bank. 
Main St State Bank_ 
Merchants’ Bank. __ 
Metropolitan Bank __ 
Missouri Sav Assn Bk 
Mutual Bank 
New Eng N Bk & Tr 
Produce Exch Bank_ 
Traders’ Nat Bank_- 
Stock Yards Nat Bk_ 
Union State Bank__-_ 
Western Exch Bank_ 
Westport Ave Bank. 
Oommerce Trust Co_ 
Federal Trust Co___ 
Fidelity Nat Bk & Tr 
Home 
Mercantile Trust Co. 
Peoples Trust Co___ 
Pioneer Trus: Co___ 
Fidelity Savs Tr Co_ 
Walton Trust Co____ 


8t. Joseph 
American 2 ; Bank- 
Burnes Nat Bank. .- 
First National Bank . 
8t Jos Stock Yds Bk_ 
Tootle-Lacy Nat Bk_ 
Bartlett Trust Co___ 
Buchanan Co Tr Co- 
Empire Trust Co____ 
First Trust Co 
Missouri Vail Tr Co_ 

8t. Louis— 





Boatmeo’s Nat Bank 
Bremen Bank 
Cass Avenue Bank__ 
Oherokee Nat Bank- 
First National Bank_ 
Franklio Bank 


Internat Bank St L_- 
Jefferson Bank 
Jeff-Gravois Bank__ 
Lafayette So Side Bk 
Lowell Bank 
Manchester Bank___ 
Merch Laclede Nat_- 
Nat Bank of Comm. 
Natural Bridge Bank 
National City Bank_ 
Scruggs, Vandervoort 
Barney Bank 
Sec N B S Trust Co_ 
South'n Com & Sav_ 
St Louis Nat Bank_-_ 
tate National Bank 
ower Grove Bank_-_ 
Twelfth St Nat Bank 
United States Bank_ 
Water Tower Bank__ 
ican Trust Co__ 

















Easton-Taylor Tr Co 
Farm & Merch Tr Co 
Laclede Trust Co__-_ 
Liberty Cent Tr Co_ 
Lindel! Trust Co__ 
Mercantile Trust Co- 
iss Vall Trust Co__ 
Mound City Tr Co__ 
North St Louis Tr Co 
Northwest'n Tr Co__ 
Savings Trust Co__-_ 
South Side Trust Co_ 
Webster Groves Tr__ 





West St Louis Tr Co 


100,000 
000 


510,000 
500. 2: 
500.000 
00. 


cl 23784 
66,663 
400,487 
C280 ,522 


150,000 


1037974 


168, ht 
937 ,2 

910, $68 

wr ¥ b61s 

0,215 

ve 030. 46; 

095, rh 


° — 
SSSSESEOPSES 


wer pinte~te ss 
NSRSHER. OH 


ee 
ean. Orson 


WAS OS OOF — = 
ee 


~ 


- 
: a 
ws —— 
~~] 
Sor 
ert eT) 


COR NINOS & OM NOS) Or 


NWORKNWOKR We 


ONNRERO 


S=aIS HH. 
Sait 


m= NIN ON 
NG. OOS 


~ 
— 
—_ 
i 


ea Ole Or 
= 


vo) 


ae 
pet mW OO SII OID DO OV I¢ 


00 
oo oH 
* SNNNH-WBOOKRY 


=) 
LC: 





oo e 
END He CODD 


on 
on 
Oe 





WQun oe eNO Oe OO 


et et et 
Ontos 


000) 
200 ,000 


5,100,000 1001 


3,732,039 


lend 


— 
CO hm Cr DO ee te CO 
Tm) 


Sy 
SSSSSSSSSSSSSSSSSSS 


— 
[e i) 
Nes 
IO) Gr OO 
IS Ww 
Oo 


+ 


PNWOSSE 


_7. 2 


~ 
< 
onl 
_ 


5,648 466 
2 342,508 
6,000,000 
3,984,672 
5,071,613 


lal eel ed 


spreaeaas 


Sto m hobo NWAWouAN 
a Dibsby hom 


23, 691 63 
6,629,566 
4:924'915 
1,068,430 

136,108 689 

12,814,029 
5,146.53 
» 361 1945 
4, 69S 4,909 


~ 





— 


OW Ore te 9 aC a 
p= WO 
WA WOOO 


w 
=~ 
= 


wy 
We NmWONNMAIDS 
wr. 


Sk Wine Nin: 
Wart 


nn 





Re el a 


BASES 











Butte— 
First National Bank_ 
Miners 8 Bk & Tr Co 
Metals Bank & Tr Co 


Helena— 
American Nat Bank_ 
Nat Bk of Montana_ 
Montana Tr & 8 Bk_ 
Union Bank & Tr Co 





$ 
300,000 
200,000; 


. 











NEBRASEKA—National banks June 30; State institutions June 30. 





Lincoln— 
Central Nat Bank__- 
City National Bank_ 
Continental State Bk 
First National Bank_ 
Nat Bk of Commerce 
Nebraska State Bank 
Lincoln State Nat Bk 


Omaha— 
First National Bank. 
Live Stock Nat Bank 
Omaha Nat Bank_-_- 
Packers Nat Bank__ 
Peters Nat Bank-~-_-__ 
Stock Yards Nat Bk. 


U 8 National Bank-- 
Union State Bank. __ 


200,000 
500,000 
100,000 
525,000 
300,000 





1,060,435 
66,628 

a. oa YH 
126 "549 


2°702 








NEW HAMPSHIRE—National banks June 30: 





Manchester— 
Amoskeag Nat Bank 
First Nationa! Bank- 
Manchester Nat Bk- 
Merchants Nat Bank 


Nashua— 
Old Guar Sav Bank. 
Indian Head Nat Bk 
Nashua Trust Co_-. 
Second Nat ofNashua 


Portsmouth— 
First National Bank- 
Nat Mech & Trad Bk 
New Hamp Nat Bk- 


200,000 
13h oot 


$200,000 
100,000 


200,000 
150,000 


150,000 
100,000) 
100,000 


734,543 
300,594 
393,702 


117,027 
325,603 
364,840 
224,722 


122,652 
41,898 
148,147 


S33 8333 


4, 
3,782,731 


2,280,152 
977,594 
1,012,141 


— 








NEW JERSE Y—National banks June 30; State institutions June 30. 





Asbury Park— 
Asb Pk & Oc'n Gr Bk 
Merchants Nat Bank 
Asbury Park Tr Co-_- 
Seacoast Trust Co_-_ 


Atlantic City— 
Atlantic City Nat Bk 
Boardwalk Nat Bank 
Chelsea Nat Bank-_- 
Second Nat Bank --- 
Union National Bank 
Atlantic Co Trust Co 
Atlantic S D & Tr Co 
Bankers Trust Co-_-- 
Chelsea Safe D & Tr- 
Guarantee Trust Co- 
Equitable Trust Co- 
Marine Trust Co---- 


Bayonne— 
Bayonne Trust Co_-. 
Mechanics’ Trust Co 


Bridgeton— 
mrtdoston Nat Bank~ 
Cumberland Nat Bk- 
Farm & Mer Nat Bk- 
Oumberland Tr Co-_- 


Camden— 
Camden Nat Bank-- 
First Nat Stat. Bank 
Camden 8S D & Tr Co 
B'way Merch Tr Co_ 
Centrai Trust Co_ 
East End Trust Co- 
Merchants’ Trust Co 
Parkside Title Tr “o 
Security Trust Co_-- 
West Jersey Trust Co 


East Orange— 
Ampere Bank 
East Orange Bank-- 
Essex Co Trust Co_ 
Sav Inv & Trust Co. 


Elizabeth— 
Elizabethport Bk Co 
National State Bank 
Peoples Nat Bank- -- 
Central Home Tr Co 
Elizabeth Trust Co_ 
Union County Tr Co 


Hoboken— 
First National Bank_ 
Second Bk « Tr Co. 
Columbia Trust Co_- 
Hoboken Trust Co_- 
Hudson Trust Co__- 
Jefferson Trust Co_- 
Steneck Trust Co_-_- 


Jersey City— 
Journa! Sq Nat Bank 
Claremont Bank_--- 
First National Bank~_ 
Franklin Nat Bank - 
Merchants’ ae, _Bk- 
Commercial! Tr N J- 
Greenv Bk & Tr Co- 
Lincoln Trust Co_-- 
Mercantile Trust Co_ 
N J T Guar & Tr Co-_ 
Trust Co of N J_... 
UnTr & Hud CoNB 
West Bergen Tr Co_- 


400,000 
400,000 
150, 

350,000 


200 ,000 
400,000 
200,000) 
250.000 
100,000 
200 ,000 
300,000 
100,000 
100,000 
600,000 
200 ,000 
200,000 


300,000 
500,000 


100,000 
150,000 
150,000 
150,000 


100,000 
1,000,000 
750,000 
500,000 
100,000 
230. ,000 


200 ‘000 


100,000 
250,000 
500 OO 


250,000 
700,000 


500.000 


500,000 
350,000 
100,000 
200,000 
1,000,000 
400,000 


250,000 

200,000 
1,000,000 

200, 








723,822 
157 ,486 
209 ,Y66 
448,819 


1,085,252 
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531,583 


610,546 


272, or? 4 
466,821 
186,519 
229,470 


618,541 
.522,055 
2,029,229 
b1,058.418) 


566,536 
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8,374,358 
10,567 ,891 


352,85 
698, th 
520/001 
‘972.447 
,035 094 
2 4: 41) ,402 
,076,011 
3,217,698 
4,731,602 
4,546,000 


6, 
18, 
13.6 


1,501,416 
4,517,757 
9,537,742 


16,200,891 


13,088,098 


13,240,652 
6,047,488 
1,916,9¢5 
5, 1 5, Hf: ) 


10, 030, 5 
24, te $4, 410 
58.796.393 
23,646,786 
1,766,109 














* Sale price. 


a April 12 1926. 


a (Perr 
0 


Sept. 


wo 
o 
_ 
© 
tN 


c June 30 


1926. 


e Dec. 31 1925. 


1 Last sale. 


s Guaranty Fund. t New stock 











 Ex-dividend. 


[Vor. 123. 
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AND TRUST COMPANIES 


NEW YORK—(Continued). 


BANKS 


NEW JERSEY—(Concluded) 











| ! 
Surplus Gross a tert & poe \. ‘ | mee lal 
‘ d z : “ : . | ’ 
Capital. |& Profits.| Deposits. Capital. ofits postis Par .| 
ae gay Buffalo— ‘ em | 
5.00 5 55! Liberty Bank 3,500,000 5,849,222 60.5591 1) 100} : 
100,000 555, People’s Bank 1: :000.000, 1 160.069, 27.980 100 
150.000 Community Nat Bk_| 750.0090 633.12 3 13 766 n3| | 100) 
Man f'rs&Trad TrCo| 3.000.000 _4.772,587, 8&9 189 12) 100! 1 142 
Marine Trust Co-..--| 10,000,000 15,849,624 204, 613,80 50} 267 














Per | share 
Long Branch— ¢ 


Olitizens’ Nat Bank _- 
Long Branch Bkg Co 


Morristown— 
First Nationa! Bank 
Nationa) [ron Bank~- 
American Trust Co_- 
Morristown Trust Co 

Mt. Holly— 

Mt Holiy Nat Bank- 
Union Nat Bank_--- 
Farmers’ Trust Co-- 
Mt Holly S D&Tr 

Newark— 

Broad & Market N B 
Cit N Bk & Tr Co- 
Lincoln Nat Bank__- 
Mer & Mfrs N Bk_- 
Mutual Bk of Rosev 
Nat Newark & Essex 

Banking Co_ ._- 
National State Bank 
North Ward Nat Bk 
City Trust Co-_. 
Olinton Trust Co_- 
Federal Trust Co 
Fidelity Union Tr ©: 
Guardian Trust Co - 
Iron ound Trust Co 
Liberty Trust Co_- 
Newark Trust Co__ 
North End Trust Co 
So Side N B & T Co 
Springfield Av Tr Co 
Vallsburgh Trust Co- 
Washington Trust Co 
Weequahic Trust Co 
West Side Trust Co. 

New Brunswick 
Olts Nat Bk of N Br- 
Nat Bank of N J___- 
Peoples Nat Bank__- 
Middlesex TG&T Co 
New Brunsw Tr Co 


209 ,000 
200 .000 
150,000 
800.000 


Elmira— 
Merchants’ Nat Bk- 
Second Nat Bank_-_- 
Chemung Can T Co- 

Jamestown— 


| | ie Per| share 
250,000 9°4,997) 109) | 
400,000 _ 975,674! 891.085 100! : 
600,000 1,009.34! 9 094,852) 100) 
American Nat Bank.| 200,000 247 3) 4.084 if 100) 
Bank of Jamestown- 250.000 623.805) 5,850 870) 100) 4: 
Farmers & Mech Bk- 600 COO +p > 6.539 100) 
The First Nat Bank- 53,300 12.599) 3.925.215) 100) 
Liberty Nat Bank 260.000 6 } ane 73 pie : 
Nat ¢ utauna Co Bk 500 009 6 3¢ ; | 
U fea Daly mem, ay 300.090 480,574) 2,431.3 100) 


Crore 


100,000 
100,000 
200 ,000 
100,000 


200,000 
200,000 
600,000 342 
1,350,000) 2, 051, 93 | 
200 ,000 238 898 


2,500,000} 1,609,641 
500,000} 1,078,991 
400,000 995, 239 
300,000 405 898 
400 ,000 

3,500,000 

5,250,000 

5,000 000 
500 oie) 
200,000 
200,000 
200 000 
200,000 
200,000 
200,000 
300,000 
200,000 
600,000 


250,000 
500,000 
200,000 
100,000 
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New York City—/ Deposits N ee York Ci ty banks are| repo Inte d net 0°26 
are of date Oct 301926. Surplus and profits are\of da ite June 30 
for National and |Sept. 30 19 26 for State hanks. A divijdend r ecord 
of banks and trust) companies in New Yovrk City and Broo\|kiyn m \ev be 
found in our “‘Rai\tway and I ndustri:l” | Section, pag} 247). 


| g Per share 
malg Bank of N Y_| 300.000 224.446) 7 3 . 
Sotiae Res 1,000'000 __ 648.981| 10:729.026 
. 
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7.31 71) mee Sivas 
er Ex-Pac Na 7.500.000 13,095,500 145.393.000, 100) 
Amer Dalon Bank “| 1.500.000 800.497 c11.895.471| 100 
Bank of America.___| 6.500.000 5.143.580 85.564 000, 100; 
Bank of Me anhet © 0 _|10,700,000 15 571.500 155,293 000, 50 
Bank of ____..| 4,000,000 3.003 500 ¢76.856 800 100) 2 
Bank of BFS Hets 400,000 1,006,659 9.627 0090 100) 640 
Bank of Yorktown._| 1,009,000 33.20% 1,251 } 
Berardini State Bank} 150.000, 785,600, ¢1,503,000) 
& Ez | ‘ 

Borat BankofNy | 3.000.000 3.224.000 59.315.000|--..| 390 400 
Broadway Cent Bank| 300.000 227.300 c6.~70 oO » 100° 345 305 
Bronx Borough Bank, 150,000 $60.231 822 273 100130 (1150 
300,000 353.700 07 966 800 100° 495 510 
Bryant Park Bank_- 200.000, 207.509 ¢2.586.300 100 200 (225 
Capito! Nat Bank_-__| 2,000,000 960.890 625.376 400 100) 215 
Chase National Bank, 40. 000.000 36.782.700 569.449 0990 100 pe 
300,000 Cent Mercantile Bk_!| a. lel 1,268 5S ) tetas o 100 2 
AAs ‘entral N: 100.00: 500.000 65.482.30G ---- 
North & West Hu|dson— pment tage adhe mye SEY 2.000.900 bi 39 636,961 
First Nat Bk, Town itury Ban 12) | , / t 


of Union 250,000 13. 500.000 12 700 201 9090 100 


Sooo 
bel 


802s = Sehode 


O=—N—NNONDH- 


BD Wd Wws 


tov 
—, 
So 


a 
mrowune 


~w DON 


“Ib > 
Cre Ir SDS 
NDWHOAHONVYS 
Qoiniowm doton 
" : ut 
EEE TE a mw 


is 


Bronx National Bank! 


> 
— 


a So 


ANwPKH— BcCowno 
+ —— 7 
we YY 


s 
rol 
~ 


First N Bk, West NY 
Commonw'lth Tr Co 
Guttenberg B & T Co 
eehawken Tr Co__ 
Hichland Trust Co__ 
Hudson Trust Co__- 
Passaic— 
Amer National Bank 
Merchants Bank____ 
Passaic N Bk&Tr Co 
ey Trust Co 
Hobart Trust Co___-_ 
People's Bk & Tr Co-_ 
Service Trust Co 
Paterson— 
First National Bank- 
Paterson Nat Bank_- 
Second Nat Bank__-_ 
Nat Bank of Amer_- 
Paterson Sav Inst__-_ 
Citizens’ Trust Co_-_ 
Franklin Trust Co_- 
Hamilton Trust Co__ 
U 8 Trust Co 


First National Bank_ 


100,009 
600,000 
100,000 
600 000 
300,000 
1,000,000 


200,000 
100,000 
1,500,000 
200,000 


300.000 
600.000 
400,000 


600,000 
1,200,000 
750,000 
500,000 

,000 
500,000 
600,000 


600,000 
350,000 


200,000 
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360.398 
1,076,096 
d257 .281 


800,056 
1,145,193 
1,209,381 

327 335 
1,755,596 

725,000 

538,247 

565,068 
1,475,880 
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Chatham Phenix Nat 
Bk & Tr Co_... 
Chelsea Exch Bank _- 
Chemical Nat Bank_| 

Colonial Bank 
Columbus Bank 
Commonwealth Bank} 
Continental Bank 


Corn Exchange Bank 10,000,000, 14.; 


Cosmopolitan Bank_| 
Eastern Exch Bank- 
Fifth Avenue Bank _- 


1,500,000 


4,500,000, 18.5: 
1,200,000, 
200,000} 


800.000 
1,000,000 


600 000) 
100,000 
500,000 


First National Bank- '10,000;000 


Franklin Nat Bank~ 
Garfield Nat Bank. 
Gimbel Bros Bank. 
Grace Nat Bk of N 4 
Greenwich Bank_-_-_-| 
Hamilton Nat Bank_ 
Hanover Nat Bank__ 
Harlem Bk of Comm 
Harriman Nat Bank_} 
Internat Union Bank! 
Lebanon Nat Bank_- 
Liberty Nat Bank_-_- 
Longacre Bank 
Madison State Bank_ 
Mutual Bank 


800 ,000 


. 1,000,000 


100,000 
1,000,000 
1,000,000 
1,500,000 


5,000,000 | 2 


100,000 
1,000,000 
50,000 
530,000 
1,500,000 
500 ,000 
200,000 
500,000 


a. 3000 34 


2.933.800 24,°% 
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Mid-City Trust Co_. 
Plainfield Trust Co__ 
State Trust Co_____ 


80,000 1,003,818 
989,491) 19,454,673 
218,647} 3,852,274 


909 100 387 
909 100 614 
2 000 1 1: é 999 100 


Nat Bk of Commerce 25,000,000) 41 
National City Bank_ 50,000,000|63,. 
National Park Bank _|10,000,000/24, 


¢ eats oe 


~ 
- 
—<- 


Title Guar & Tr Co_._ 
Trenton— 

Broad St Nat Bank- 

Capital City Tr Co_- 
First National Bank_ 

Hanover Trust Co_- 
Mechanics’ Nat Bk_ 
Trenton Banking Co 
Colonial Trust Co___ 
Mercer Trust Co___- 
Trenton Trust Co__- 


59,084 


53,699 
54,060 


1,044,800] _ 


12,557 ,862 
1,269,216 
11,054,165 
5,176,193 
19,588,408 
12,460,791 
3,680,755 
6,084,486 
11,187,995 


New Netherland Bk_ 
Penn Exchange Bank 
Port Morris Bank _-- 
Prisco State Bank _ a 
Public Nat Bank__-_- 
Seaboard Nat Bank-_| 
Seventh Nat Bk_ 
Standard Bank 

State B 

Trade Bank of N Y_ 


600,000 
500,000 
100,000 
150,000 


5,000,000 
6,000,000 


1,000,000 
250,000 


"500,000 


500 1] 37.768 100 
158 700 ‘2.665.200 100 
138,200 
198,700 c:! 3 900 -- 


7.556.109 6109958500 100° 5 


415,363 118 8660090 100 
337.800 66.268 .000 100 
407.800 7.105.400 100 


5,669.394 104.432.9000 100 


275,067. 3.377.354 ----| 


7.900 -<--| 4 


Wilbur Trust Co____ "62,181 
Woodbury— 

Farm & Mechanics’ 
National Bank__- 

First Nat'l Bank__-_ 


Woodbury Trust Ce_ 


( f axed 
1'756-748 United Nat Bk in NY 1,000, noe 500. 100 613.856 600 


World Exch Bank- 200,000 9, 2,051.5 
Trust Co. returns da % Sept. 30/192 
American Trust Co__| 4,000,000 
Anzlo South Am Tr_ 1,000,000 
Bk of Athens Tr Co. 500,000 
Banca Com It Tr Co| 1,000,000 
Bank ofEurope Tr Co} 1,009 000 
Banco di Sicilia Tr Co} . 600,000 
Bank of N Y & Tr Co|_ 4,000,000 
Bankers Trust Co-__- 20,000,000 3: 
Bronx County Tr Co}, 825 
Central Union Tr Co 
County Trust Co__- 
Empire Trust Co__- 
Equitable Trust Co. 
Saleen RIALS i ti 
e jeration &TrCo 790 OK 
Fidelity Tr Co 4.000.000 
Fulton Trust Co___-|_1, 
Guaranty Trust Co__|2 000 
Int Accept Sec & Tr_ "500,000 38 5. ‘000° 
Interstate Trust Co_ le 3, 000,000 900.0! ») 
Irving Bk & Trust Co,32-000,000 15,882,7: 
Italian Disc & Tr Go| 1,000, ; 
Lawyers’ Trust Co_-_ 
Murray Hill Trust Co 
— a By Co. 700. 00 
erminal Trust Co_- 7 
Title Guar & Tr Co__|10,000,000 18,580.200 
Trust Co of Nor Am_| , 500, 207 .049! 
U S Mtge & Tr Co__ 3,000.000 4,820.246. 
Us Trust Oo of N Y| 2,000,000 19.563, _ 
‘amaica, L. I.— 
Jamaica Nat Bank__ 200,000; 145,400 
chester— 
Lincoln-Alliance Bk- | 3,310,165 
Merchants’ Bank_-_- 671,240; 
Nat Bank of Roch_. 415,048 
683 453) 
932.993 


46 959 - 
8.665. 





323 ,564| 1,877,433 
d230,000} 2,400,000} 50 
241,814! 1,271,242) 100 


100,00 
100,000 
100,000 
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SEW YORK—National banks (ercept New York City), June 30; State insti- 
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‘181 100 635 
2965 100 630 
298 100) 310 
100 yt 
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Central Bank 

First Hrotgenal Bank. 

Mech & Farmers_ 

Nat Com Bk & TrCo. 

N Y State Nat Bank- 

Albany Trust Co_-__- 
Auburn— 

Oayuga Co Nat Bk_- 

Nat Bank of Auburn 

Auburn Trust Co__- 
Binghamton— 

Citizens Bank 

City National Bank- 

First National Bank_ 

People's Trust Co__-_ 
Brooklyn—Siate B 
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2,500,000 
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498 100 294 
897 
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000 100; 535 


557 


400 100 660 675 
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sSoDS 


Roo mm OMo~iOM coo 


st Co. retur|ns 
Nat. banks| June 30. 
Atlantic State Bank. 200,000 98 400 
Bank of Coney Island 200,000 a0F O08 
Bank of Sheeps’d Bay 100,009 5,800 
Bushwick Nat Bank- 200,000 
Citizens Bk of Bklyn 200,000 
first National Bank_| 1,000,000 
Flatbush State Bank 100,000 
Globe Exchange Bk-_ 400,00 
100,000 
200.000 


o 


3320. 158 
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Leena ee 


= Om 
S 


Sd 
NON on 
—_ 

@ = 4 


~ 
2 ne eR ea te 
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Kensington Bank_-- 
Lafayette Nat Bank_ 
nics’ Bank_ _- 
Montauk Bank 


ou 


Central Trust Co__- 
Genesee Vall Tr Co_- 


Municipal Bank _-_- 
Nassau Nat Bank--_- 
People’s Nat Bank__ 
Security State Bank 
Trust 





Midwood Trust Co 





1,700,200 
546.: 500 
1,000 
5,155,943 
5,089,591 
14,523,244 
53,824 








* Sale price. 


a Dec. 31 1 1925 





mb 
mooRone 


202. 142.607 
9,662,097 














Roch Trust & 8S D Co 
Sec oi Trust Co... 
Union Trust Co 
Schenectady— 
Mohawk Nat Bank~_- 
Union National Bank 
Citizens Trust Co__- 


' Schenectady Tr Co__ 





b June 30 1926. 


c Sept. 30, 1926. dApr. 12 1926. 





2,076,770 


000) 1,853,532 


1,090,027 


359,192 
prt de 433 
73 4 
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i Last sale. 


t New a 


z Ex-dividend. 








Nov., 1926.] 
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NEW YORE (Concluded) OHIO— (Concluded) 
! 
| Surplus Gross Surplus &| — Gross 
| Capital. |\& Profits.| Deposits |Par.| Bid. | Ask Capital Profits. Deposits. |Par.| Bid. | Ask 
Syracuse— $ | $s $s Per|share 
City Bank Trust Co_| 2.500.000) 1,366.192) 29,093,254) 100) 196 |199 Cincinnati (Con.) $ $ $ P. share 
Liberty Nat Bank --- 300.000) 161,051] 3,832,254) 100) 175 |180 5th-3rd Nat Bank___| 3,000,000] 2.739.926) 42,669,492) 100) 322 [335 
Merch Nat Bk & Tr | 500, 000) 584,215 6°25 803 100} 203 |210 People’s Bk & Sv Co} 200,000} | 322,80) 4,948,351 100) 260 |.-... 
Salt Springs Nat Bk_| 800.000) 448,922] 6,981,836) 100 250 }260 Prov 8 Bk & Tr Co-_| 1,620,000} 1.977.258} 33,015,335) 10} 40 42 
Third National Bank! 300,000) 242.781) 3.796,20C| 100) 175 |---.-- Second Nat Bank___} 1,000,000 889,375] 8,164,917] 100) 220 {240 
First Trust & Dep Co) 2,500,000) 2.733.572! 49,068,864) 100} 300 |310 So Ohio SBk& TrCoj} 250,000) 39.,893 5.019.806 100] 225 j-.... 
Syracuse Trust Co__| 1,500,000) 1,444,613) 35,450,351| 100) 278 |283 Wash Bk & Sav Co_ 50.000 112,989] 2,903,790] 100] 165 |... 
Western Bk & Tr Co} 1,000,000] 1,503,898) 17,7 4,3 3} 100) 290 1320 
Troy— Per |share Fourth & Cen Tr Co} 2,000,000] 2,473,005] 22,441,493} 100} 240 |... 
Manufac’rs Nat Bk_!| 1,000,000} 1,581,147} 28,097,958} 100) 410 (425 Union Trust Co__-_- 1,000,000] 5.134.862] 34,.4336.667]_...]....--]_.... 
National City Bank_| 300.000) 657.105) 6,855,367) 100) 200 /225 
Nat St Bk of Troy-- 250 000) 463.65z) 4,552,262} 100) 240 [250 Cleveland— Per |\share 
Union Nat Bank-.-| 300.000) 479,137 6,709,129) 50) 70 80 Amer Sav Bank Co-- 100,000] 285,870} 3,534,771) 100]-..-- 4180 
United Nat Bank_-_- 240.000} 474,449 979,144) 100} 300 |325 Broth'd of Loco Eng 
Troy Trust Co_---- 00,000; 223.095} 4,353,705} 100) 200 |----- Co-Oper Nat Bk__}| 1,000,000} 350,645) 24,487,497} 100)..----]-.--_- 
Cent Nat Bk Sav & Tr] 1,800,000) 3,342,265) 50,498,357) 100}----- 1/290 
Utica — | | Per |share. | Clev Sav & Loan Co_| 250/000] 332,847} 2,500,160) 100]---._ 132% 
first Bk & Tr. ___--| 1,590,000) 2.307.419) 20.385,259) 100) 275 (285 Lorain St Sav & Tr__ 400 .000 534.373] 8.74:.431] 100} 210 |.__.- 
Oneida Nat Bank--- 600,000) 1,122,052) 5,572,287) 100) 245 (255 Midland Bank. ____- .000 000} 1,044,631] 24,769,577) 100)------]_---~. 
Citizens’ Trust Co__| 1.000.000) 1.205.153 17,620,2.6; 100; 240 (245 National City Bank_| 2,000,000} 1,081,755} 25,134,098] 100)---.- 4.176 
Utica Tr & Dep Co__! 1,000,000) 64,436] 14,552,612) 100 215 |250 Pearl 8t 8 & Co. 1,500 (000 1,3-0,800] 28,75. ,818| 100] 275 [295 
Utica Nat Bk & Tr__| 1,000,000} 365,510) 5,194,754) 100) 100 1102 United Bk & Tr Co__| 1,500,000} 1,080,791] 23,.8.2,.00} 100] 258 [300 
| Cleveland Trust Co_} 8,600,000 2-319,761/231,9.9,) 25 iéndas 11295 
Watertown— | Nom. |prices | Guardian Trust Co_-| 4.000000] 5.682,910!126,085,01| 100}------ 2:0 
Jefferson Co Nat Bk! 500 .000 538.042) 7.682,123) 100) 240 a Lake Erie Trust Co__! 1,000,000 x 3, 24} Gees GE BOlce canclannee 
Watertown Nat Bk- 200,000) 244.443} 4.335.113) 100) 225 (235 Union Sav & L Co_- 900 000} 6874.5 3,712,206} 100) 150 |155 
North’n N Y Tr Co- 400,000, 1,025,975] 9,285,726| 100) 325 |350 Union Trust Co____}|22,850,000/013, 913967 *l299 361,329) 100) 21634|219 
Westchester Co— | Per \share.| Columbus— Per |share 
Mt. Vernon—\ist N_- 200 .000 978.132] 11.396.784| 100) 550 |----- | Brunson Sav Bank_. 209,000 ai 28 1,060,880} 100}]-...-.- Bivedes 
Mt Vernon Tr Co_| 500,000) 751,°65) 17,434,884) 100, 350 |----- Citizens Vank..._--| 1,500,000] Zo 27,08 5.884] 100] 185 [190 
New Rochelle— | | City National Bank_| 300,000) 581 908 7,039,833] 100] 340 1365 
Centra! Nat Bank_ 100,000 26,847] 1,668,087) 100}]..-.-../-....- Columbus Nat Bank} 500,000 92. 4h 3,618,069} 100} 107 {110 
Nat City Bank __-_ 460,000 BA) TEAL DAZ TOO) Detlsenessivesus Columbus Sav Bank. 50 ,000 105 1,280,208] 100} 250 {[_... 
North Ave Bank_- 150.000 40.762) 3,061,313! 100) 250 |-...- | Commer’l Nat Bank- 000} 1,134 304 10,150,545] 100) 325 1335 
Huguenot Tr Co__ 250,000} 212,496 5,569,217); 100) 140 |145 Fifth Ave Sav Bank_ 100 ,000 125.6 1 1,860, 7.) 100] 325 | - 
N Rochelle Tr Co_ 200,000 7034.732| 9,816,954! 100} 340 /|-..-.. | Huntington Nat Bk_| 1, : 2,108,487} 25,012,846) 100} 309 {313 
Issining—Ist Nat & | | Market Exch Bank__ 343.07] 3.378.020] 100] 450 |___-- 
Trust Co 125,000} 205,005} 1,192.779] 100)------]----- | Nat Bk of Com'ce__-| 300,000} 730,141) 5,990,066) 100) 450 |-.-.. 
Ossining Trust Bk. 100,000} 312,411} 2,743,370) 100)------ 400 Northern Sav Bk Co} 100,000 42,58 1,237,6 7] 100]------ ners 
Perkskill— | First Nat Bank____- 500.000] _ 690.830] 10:014:732| 100] 305 {315 
Siestches £e Nat- 100,000 520,077|  7-647,890 et S00. duacce Ohio National Bank_| 1,500,000] 1,931,772) 20,132,343] 100} 510 [318 
asantrille— 
Mt Pleasant Bk_-_ 100,000 207,597) 3,057,857] 100) 1300 |----- pageee— ' Per |share 
Port , eer N- City National Bank. 500 ,000 533,938] 13,004,526} 100} 300 {310 
© ee Oe.o«<e 250,000 325.798] 6,224,903] 100) 315 |325 Merchants’ Nat Bk 
Sauteed Trust Co 300,000 271,815) 4,489,266) 100) 215 |23¢ & Trust Co......-. 200 ,000 206,814) 4,845,727] 100] 195 |200 
syo—Bye Nat Bk_-. 100,000) 164,753! 3,149,401) 100) 1285 |----- Third Nat Bank & tae : 
arrytown Nat Bk_- 100,000) 269,759) 2,449,846] 100) 350 |---.. Kin oe re 400 000} 331,153} 5,681,466] 100} 200 {205 
White Plains— | Winters N Bk & Tr_| 1, ent 000 502,020] 11,824,542] 100] 160 |170 
Citizens Bank_- ,000! 490.146) 7,601 BBTi 16D se<cocleseeoo | City Tr & Sav Bank. 25,000 2.0,057| 6,915,800} 100]----- wig 
West Title & Tr Co! 1, ooo 000) 1,18/,300| 5,272,760) 100) 590 [525 Dayton Sav & Tr Co 000} = 809,831] 19,084,794] 100] 265 1275 
County Trust Co_| °300,000) 946.992) 9,539,942) 100|.-....|-.... 
Yonkers—First Nat-_ 300 [000 | 99,998] 9,334,030) 50) 225 |230 
Yonkers Nat Bank Toledo— Per |share 
& Trust Co_- 200,000; 264.781) 6,908,201) 100)...~../.--.- | City Savings Bank __ 100,000 29,236] 1,071,734] 100] 275 |-..-. 
Westches'r Tr Co 300,000! 1,135,638) 10,593,096) 100); 550 |----- | Com Sav B & Tr Co_ 200 , 575, .64 15,149,623 100] 340 |_---- 
Yonkers Trust Co_' 350,000! 173,6u8' 7,930.407' 100' 170 1175 | Dime 8 Bk & Tr Co. 300,000 453,733) 10,256,474] 59] 275 |..-.- 
First National Bank_| 500,000 oe ae f 99,159) 100] 350 |..-.- 
= : Seest4 30. Jom Guar & Sav! 1,400,000} 1,397,875) 26,839,620] 100) 195 |-.--- 
NORTH CAROLINA—Nat. banks June 30; State institutions June 30 Home Bank & Tr Co} 1,000,000] "507.9 3] 9.027743] 100] 170 [2227 
Charlotte— Per \share. | Ohio 8 Bk & Tr Co__| 1,000,000} 2.869,56.) 41,818,622) 100] 3260 |----.. 
Charlotte Nat Bank-| 509,000) 695,468] 4,504,013} 100} 200 [225 Peoples Bk & ‘I'rCo_| 200,000} | 130,85.) 2,432.57.) 100) 150 |-.--- 
Commercial Nat Bk-| 500,000) 683,345] 3,581),395) 100)... .-- 250 Secur SB & TrCo.-| 749,100) 1,112,972) 13,4.6,0%2] 100] 250 |----- 
First National Bank.| 300,000) 778.027] 2,204,775} 100) 325 |----- Spitzer-R T& SBk_-| _ 600,000] , 28),752) (3,002,919) 100] 220 |----- 
Mer & Farm N Bk_- 200, 000 538.715] 3,142,650] 100} 300 |.-.--. ‘oledo Trust Co___-}| 5,00),009 3,307,207] 36,339,938) 100] 185 |----- 
Union Nat Bank___-| 200,000] 383,134] 3,079,535) 100) 325 |340 Union Tr & Sav Bk_-| 250,000} 412,940) 1,701,773] 100) 250 j-.--- 
American Trust Co__| 1,200,000] 1,048,173] 13,507.676] 100] 185 |200 
{ndepend’ce Tr Co_-| 1,000,000} (826.478] 4,901,197} 100] 185 {188 
Durham— Youngstown— r Per |share 
Citizens’ Nat Bank. 100,000} 127,106] 1,725,918} 100) 180 |185 Central Bank Co--_- 150,000 7,450 625,000} 100). - 65 
Fide lity ee 100,000} 951,553] 6,379,305] 25] 225 |----- City Tr & Sav Bank_| 1,000,000} 1,394,258} 10,749,097) 100} 258 [243 
first National Bank- 690 ,000 542.143] 6,749,132] 100] 185 |190 Commer'l Nat Bank- 500,000 732,154) 7,543,198) 100} 231 |236 
Home Savings Bank- 100 ,000 97,394] 1,284,494] 25] 48 50 Dollar Sav & Tr Co__| 2,500, 62,070,562) 18,777,228} 100) lyy 4200 
Merchants’ Bank ~~ 100, 153,990] 1,767,797] 50} 110 |120 First National Bank_} 2,500,000) 2,101,411] 16,524,362) 100} 199 {200 
Greensboro— Mahoning Nat Bank] 1,000,000 443,711} 4,037,950] 100) 175 [176 
Atlantic Bk & Tr Co} 1,250,000 960,319] 10,781,993} 100} 180 |180 Mahoning Sav & Tr_ 150,000; 0174,504) 2,150,352) 100}_:__-.-]---- 
Greensboro Bk & Tr 600 ,000 338.437| 3,857,425] 100] 155 +4160 Second Nat Bank--- 200,000 61,612} 1,124,123] 100) 115 [125 
leigh— Per |share. | South Side Sav Bank 100,000 62,900 940,000} 100) 135 |---- 
Citizens Nat Bank__ ane. 000 183,300] 4,281,663] 100} 160 {165 
aleigh Bkg & Tr Co ] 231,134] 2,007,064 22! 2 — 
Raleich SB& TrCo_| 100,000 6'303|  1'960'389|....1 240 |__... | OAH OMA—National banks June 30. 
Wilmington— Per \share 
Murchison Nat Bk_-_| 1,000,000] 1.155.489} 12,435,008] 100} 198 |200 Guthrie— Per |share 
People's Sav Bank--) 65,000) 195.958) 2.114.200) 25) 106 1129 | First National Bank-} 100,000] 76,464) 3,304,342) 100)..._-- sino 
, Dd F Ae 300,000 468,620] 4,516,259} 50) 200 {220 First State Bank---- 50,000 27,780] 1,236,111] 100]...... Seipmen 
People’s Nat Bank_.| 150,000 48,000) 1,759,000] 100)! 75 |.---. McAlester Per |sha 
e a 4 « —-_ ,@é 
Wachovia Bk & Tr__' 2,175,000) 1,911,165) 38,843,373! 100) 200 210 First Nat Bk of McA 100,000 19,530 1,713,350) 100]_-_--- ee 
McAlester ‘Trust Co. 50,000 GL.S2G 2,682.1 bilan ancloosoes ‘eee 
NORTH DAKOTA—WN11. banks June 30 State institutions June 29. 
Muskogee— Per |shate 
Commercial Nat Bk- 300,000 69,841} 4,016,369) 100); 150 |200 
Fargo— Per |share. | First National Bank- 500,000 134,154] 6,585,356] 100} 200 [225 
Dakota Nat Bank_-. 150,000 00.128) 1,583,268) 100) ....<.<l<cace 
Fargo National Bk_- 50,000 56,348 Tht Ek Se wsncclusene Oklahoma City— Per |sha'e 
First National Bank_ 300,000 300,642) 6.550.202) 1Gileccenclecccs American Nat Bank_}| 1,000,000 345,433] 16,781,809} 100} 200 |...- 
Merchants Nat Bk_. 100,000 116,300) 2,001,100) Bic ccesclecccs Farmers’ Nat Bank- 200,000 64,513] 4,043,693) 100) 175 [..--- 
Security Nat Bank _- 100,000 Fi GR: hl Ud 6 eee Fidelity Nat Bank__ 300,000 967,031) 4,287,711} 100); 200 |... 
Northern Trust Co_ 100,000 85,876 yy SN 8 | ee eee First National Bank_} 1, ,000 329,154) 22,201,236} 100] 250 |[-.... 
Liberty Nat Bank -_- ,000 147,737] 9.506.352} 100! 200 |250 
Security Nat Bank_-_ 750,000 380,000} 13,500,000} 100].--. --|~---- 
OH1IO—National banks June 30: State institutions Oct. 4. Tradesmen’s Nat Bk ,000 115,000} 4,259,361] 100} 225 {250 
Ocakel tev & T 1,000,000] 777.997] 16,202,303} 100 oon |e: | Tulsa— 
entral Sav Rene ; m F 5,202,303] 100) 225 j----- 1 . , ne 
Somiereial § °ae-| 900000) 455:393] “5'375'3z01 189) B00 =2-> Contral Nat Banke---| 1,000,000] , 420.255] 9.789.953] 109]--.---].---- 
Depositors Sav & Tr-| 500.000] 639,000] §,500,000| 100] 200/235" | Fret‘ National Bank-| 1:000:000| "2247244 23:577:013] 100|-2-7--|-72- 
Dime Savings Bank- 200.000} 277,668] 3,625,572) 100) 195 |205 Nat Bk po ye A mmm 200. ooo| 421/141 4.755071 1001 250 1300" 
Ohio State Bk & Tr-| 500.000] 649/267] 9.119.905] 100] 175 185 | DAY Oe Som etc! 250:000|  93'238| 4°340'582| 100l_--.--|. 
Standard Say Bank-| 100.000} 30.193] 317.125] 100) 90 |100 | Security Nat Bank..| 500,000} 183.302! 7:051:192| 100|7-----|----- 
Firestone Pk Tr & SB} — 200,000] | 218.711 6,532] 100] 160 |180 | Funny SPrustCo. | 650.000] 520°383| 1/943'9821 1001-2777 }772 77 
First Trust & S Bk_-| 1,500,000] 2,359,849 29" 379. 588] 100} 260 |.-.-- scuange trust V0... . . atupieees aii Vee tai 
anton— 
Gens yd & z “. 200.000 . 87,694 ig or 199 165 3377 
me Savings Bank _ ¥ 245,621] 5,043,914 oesee K ; » 20° T 
First National Bank_ 500,000} 1,203,747 12,986,147] 100 375 12 OREGON—National banks June 30; State institutions June 30. 
Athen Nor Deak 400.000] 1,19 8,923,619] 100 43: or share. | Portland Per share 
as Nat Bank---- y 6 0 923,616 ae leteweo ae : be 
Bk of Comm & Tr Co} 500,000} 141 40% 3,705,903] 100 } 50 160 agg be so “Ome? NB o_o §0.900 1.875.126 100 capnes 123 
U JI,OLSL IVA VOU le-w nee eeoee .} , et et VOUT AVVI ~ @ ~~ w]e we we 
Pe an om eee Gan Bk of Com'ce.--| 300.000] 117:946| 3.981.195] 100] 320 1235 
Clerks Nat Bk___ .000 53.554) 3,811,756] 100} 110 |----- Citizens Bank -.----- 200. 100.098} 4,105,838) 100) 190 |200 
Cinn Bk & Tr Co__- 150.000] 306.757| 3.917.212] 100} 250 |----- First National Bank-| 2,500,000) 1,248,810) 38,402,289) 100 217 = |222 
Citzns’ N Bk & Tr Go} 2,000,000] 2.230:527] 14,774.693| 100] 226 |240 | Hibernia C & Sav Bk) 200.000) = 223.214) 7.258.931) 100) 190 |200 
Columbia B & 8 Co} 100,000] -'29)'743] 2443.95] 100} 50 | 60 | Live Stock State Bk- 50.000 12,571) | 447.119) 100)------|--... 
Cosmop Bk & Tr Co-| _ 350,000] 300;713| 8.135.149] 100] 150 |165 | N'western Nat Bank) 2,000,000) 508.362) 20,722,733) 100)_- -- 135 
First National Bank_| 6,000,000] 4.914.293] 40.34.9492] 100] 323 |340 | Peninsular Nat Bank/ 200.000) = 60.967) 2.094.941) 100) 125 1135 
Hyde Park Sav Bank 100.000 135.103] 2.132.639] 100] 225 [235 Portland Nat'l Bank} 200,000 52.612 2.542.879 100) 140 1150 
Lincoln Nat Bank--| 500.000 1.159.631] 7.428.348] 100] 330 |350 | United States N Bk-| 2.400.000) 2.753.550) 55.148.541) 100) 389 1390 
North Side Bank___ 100.000] 290,000] 2.377.000] 50] 140 |175 West Coast Nat Bk-| 300.000) 122,910) 4,419,847) 100] 170 |185 
Oakley Bank. -_-_-__- 100,000} 139,343] 2,736,131} 50) 120 125 Security Sav , 4 Co} 500,000} 494,442) 4,612,528) 100). ---_. ~~ == 
Pearl Market Bank_| 400,000} 578,109] 9,675,197] 100} 200 |----- Lbrmen’s Tr Co Bk-| = 200,000 73,056} 2,492,829} 100) 120 |130 












































* Sale price. 


a Includes City Trust & Savings Bank. 


b June 29. 1925. 


g April 12 1926. h Dec. 31 1925. 


i Last Sale. 


z Ex-dividend 
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PENNS YLVANIA—Noat. banks (except Phila.) June 30; State inst. Sept. 27. 





PENNSYLV4NIA—(Concluded). 
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Surplus & Gross Surplus &| _ Gross 
Capital. | Profits. | Deposits. Capital. | Profits. | Deposits. |Par.| Bid. | Ask 
Alle vate $ $ Phila.—(Con.) $ $ 8 
ainosene Wes Baek 1,000.000 1,278,849} 9,137,176 Northeastern T & Tr} 200,000 77,341} 2,189,399 
Merchants Nat Bask; 400.000) 1,365,912) 6,501,529 Nor Phila Trust Co.-| 500,000) 1,014,868) 9,058,885 
Ridge Ave Dep Bk- 50.000} 100,496) 1,484,614 Northwestern Tr Co} 150,000) 1,374,258) 11,293,403 
Second Nat Bask_.-| 300,000] 1.159.276) 6,370,376 Oak Lane Trust Co--| 500.000] 405,844] 2,450,965) 100 
Allentown -| 36:,000| 461,527| 2,563,592 Parkway Trust Co..| 250,000) 197.365) 1,702,060) 1 
Oltize Ye...| 250000] 345.820] 3.099.763 Pelham Trust Co.--| 150,000) 371,284] 2,350,547] 1 
Lohigh Vall Fras Ce) $00 .500|  281.217| 2'890:447 “tives & Grgat han 
abana 000; 251, 2,890, ves rant Ann : 
— - - Tr & Safe Dep Co-| 4,000,000|17,713.902] 60,544,347] 100 
Altoona— Penn W’h'g & 8S DCo| 1,000,000} 400,000 707,246 
First National Benk_| 150,000} 504,506] 4,595,622 Phoenix Trust Co_..| 300.000] 96.940] 1,576,537| 50 
Second Nat Baak--- 100,000} 582,919) 34,143,610 Provident Trust___-| 2,000,000} 9,069,413] 19,106,067) 100 
NJnion Bank__.--.--- B08 000 Prt eye oo orn meni Bet 7. — peueie ts 1,579,425} 6,715,879 199 
pa 250.000 568,05 2 564,97 o oO . : : 
oes ee Mm Ce eke Ro Rett td Gat"| 008 ial 4-5] 9:69 10)| 
162, 292,87 2,169, public ee 750. 583,013 90,414 
Mountain Oity Tr Co Richmond Trust Co-| 145.400] 43.860] 1,752,515] 100 
Erie— : : Roxborough Tr Co-_-. 150,000} 9 227,300) 92,725,000) 
Bank of Erie Tr Ce-- 125,000 191,684) 2,051 100 Susq Title & Tr Co__ 150,000 35,340 485,486 50 
First National Bank.| 300.000] 1,301.57) 9.418.676 Southwark Title & Tr} 125.000] 246.998} 1,577,811] 100 
Marine Nat Bank_.-| 300.000] 717,559) 7,400,809 Tacony Trust Co_._| 150,000} 330,439) 2,188,543] 100 
People’s Bk & Tr Oo_| 200,000) 347,514) 4,566,280 Tioga ete 125,000} 171,800) 2,557,000) 50 
Second Nat Bank_.-| 500. 1,025,123] 12,248,076 United Sec LI & Tr_| 1,000,000} 1,325,298} 6,157,541] 100 
Cent \‘ank & Tr Co_ 175,700] 688,522! 1,923,580 West End Trust Co_| 2,000,000) 2,763,941] 18,243,325) 100 
Erie Trust Co.-..--.. . 1,175,996] 8,823,856 West Phila T & T Cc 500,000! 1,044,490] 8,342,459) 59 
Secur Sav & Tr Co_- 200,000 694,633} 5,833,611 
arrisburg— Pittsburgh— 
eon End Trust Co..| 200,000 75,402} 1,814,424 Allegheny Val Bank_| 100,000) 255,000) 3,450,000) 59 
Harrisburg Nat Bank| 300.000] 691,955) 2,552,853 All Nations Dep Bk_ 75.000] 89.049] 1,53/, 60 
Centra! Trust Co_-.-. 400.000 734,972) 3,280,146 AmSt’eBk& TrofPitts 200.000 86,651 1,451,485] 100 
Commercia! Tr Co-- 125.000} ¢96,292} 1,090,862 Arsenal] Bank_______ 100,000} 343,809) 1,582,062 50 
CommonwealthTrOo| 750.206/01,829,446) 7,876,641 Bank of Pittsb, N A_| 3,000,000) 5,164,588) 54,261,269 
Dauphin Dep Tr Co-| 300.000) 606,754) 4,778,926 Bank of Secured Savs| 125,000) 244,493) 2,d¥9,807 
Harrisbur ust Co} 400,000) 924,451] 4,061,735 Braddock Nat Bank_| 500,000) 906,752) 12,548,112) } 
Securit _.-| 286,010] 156,962] 1,350,586 Citizens Savy Bank_-| 150.000] 869,905] 8,82u,392 
Union ae 250,000} 276,004) 3,511,771 City De t Bank-_- 500.000} 1,602,628] 16,185,451 
Columbia Nat Bank- 600,000] 1,522,663] 10,465,493) 190/______ 
Lancaster— : ’ Diamond Nat Bank_ 600,000) 2,231,893] 21,920,040! 190] 38 
Conestoga Nat Bk.. 200.000 773,199] 4,890,538 Dollar Savings Bank| ------ 62,390,784) 37,951,958) ___ 
Fulton Nat Bank__-| 200,000) 389,307) 3,653,461 Duquesne Nat Bank - 500,000] 1,093,412] 8,582,687) 100 
Lancaster Co Nat Bk 300.000 712,547| 3,256,004 Exchange Nat Bank_ 750.000} 1,088,098] _9,243,501 
Agricul Tr & Sav-_--- 263.125) 145,677) 1,764,402 Farmers Deposit Nat} 6,000.000! 4,541,294] 54,177,005 100 
Farmers’ Trust Oo--, 225.000) 1,512,600 7,418,900 Farmers Deposit Sav| 500.000 1,194,763] 19,083,622 100 
Guaranty Trust Co_.| 300.000) 195,457 1,226,922 Fifth Avenue Bank -_- 100.000; 217,483) 2,510,696 
Lancaster Trust Ce- 250.000] 1,795,117; 9,570,943 First Nat Bk of Birm 100,000} _ 276,240} _ 2,220,000 
Northern Tr & 8 Oo 200,000) 656,714) 3,989,275 First National Bank_| 6, .000|} 7,100,782] 72,179,066 
People’s Trust Co_..| 400,000) 879,847) 4,853,652 Fourteenth St Bank_ 000! 364,035) 5,007,697| 
Union Trust Co.--.-.- 200 ,000 264,140, 2,623,943 Freehold Bank _____ 200.000 61,105,162} 1,331 »000 100 
; . Highland Nat Bank_ 000); 230,183] 3,720,556, 100 
Philadelphia—De| posits of Njational ban ksdateNov.4 Homewood Peop Bk- 000} 192,061] 4,007,446) 
; , Iron & Glass Dol Sav 622,438] 3,541,993 1 
American Bk & Tr_-| 500.000} 684,000) 3,840,000 Keystone Nat Bank_ 1,279,898] 8,265,520 100 
Bk of No Amer & Tr_| 5,000,000) 6,449,007) 51,528,852 Marine Nat Bank___ 282,517| 2,403,305 100 
Bk & Tr Coof W Phil} 250,000) 249,167) 2,279,241 Mellon Nat Bank__- 7 ,873,979|140,550,973) 100 
Broad St Nat Bank-- 600,000) = 4//,522) 67,018,129 Metropolitan Sav’gs ss 
Central Nat Bank_-__| 1,500,000) 5.495.159) 36,452,000 Bank & Trust Co- 87,135] 2,474,111) | 
Oorn Exch Nat Bank 2,200. 7,075,538) 75,041,000 Monongahela Nat Bk 2,380,000] 15,0 73,530 100 
Drovers& Mer NatBk| 1,000,000] = 3.30,964)b 3,049,190 Nat Bank of America 595,102} 6,071,002 100 
Eighth Nat Bank-_- 275.000} 1,695.504} 6,672,000 Ohio Valley Bank__ 216,762] 2,2.0,315) 100 
First National Bank_| 1.950,000 4,888.67] 55,821,000 Pennsylvania Nat Bk 365,299] 1,696,654) 190 
Fox Chase Bk & TrCe 125,000} 355,857} 2,297,653 Penn Savings Bank __ 251,635] 2,285,078) } 
Franklin 4th St Nt Bk! 6,000. 8.514,4/38/128,851,000 Pittsburgh State Bk_ 39,694] 1,266,991 
Gimbel Bros Bk & Tr 125,000} 6109,476|) 3,515,087 2d Nat Bk of All’gh'y 1,239,186] 6,583,095} 100 
Kensington Nat Bk_| 359,000) 840.830) 8,124,000 Third National Ban 464,980] 3,677,445! 100 
Logan Bk & Tr Co-- 200,000 73,183! 1,021,581 Union National Bank 6,227,255] 24,070,670) 100 
Mauayunk Nat Bk-- 200, 996,0U5/0 8,788,211 Union Savings Bank. 2,073,708] 300,897,420) 100 
Market St Nat Bk__| 1,000,000] 3,063,190) 23,460,000 Western 8 & D Bank 603,545] 3,400,413] 50 
Nat Bank of Comm. 500,000} 739,935|b 9,904,513 Allegheny Trust Co. 954,533] 6,032,825 100 
Nat Bk of Germant’a} 300.000) 1,445,127'b10,020,963 Bessemer Trust Co__ 6259,912} 2,290,825). __ |... fe 
Nat Bk of No Phila-- 500,000 293 ,694\b 4,152,963 Bloomfield Trust Co_ B7.O7G, 1.ett BOG 100)... -ccleocce 
Nat Security Bank-- 250,000} 2,162,748) 10,115,000 Colonial Trust Co__- 4,350,506 27,032,414! 50} 250 j_--.. 
Northern Nat Bank.| 400.000) 733,184| 8,661,000 Com ' wealth Trust Co 1,649,098] 12,550,457) 100]------ 
Northwestern Nat Bk} 200,000) 1,248,143] 6,716,000 Continental Trust Co 351,143} 1 "860804 100} - -----|...<. 
Overbrook Nat Bk_-| 300.000 81.233) 63,454,267 Dollar Sav & Tr Co_- 1,990,486] 12,694,225) 100) 325 |_-... 
Olney Bank & Trust_| 250.000) 461,565) 6,828,765 Dormont S & Tr Co_ 85,560] 1,722,584 §0)------]--22. 
Oxford Bank & Trust 500.000 518,586) 6,445,000 East End Sav & Tr__ 405,988] 10,049,646; 100})------]_.... 
Penn National Bank_| 1,000,000) 3.6/4 ¢ 21) 15,627,000 Farmers Deposit Tr- 722,478 562,167| 100)------|---.. 
Peoples Bk & Tr Ce_| 1,000,000 443,014] 21,062,248 Fidel Title & Tr Co__ 6,491,347] 15,450,275) 100] 435 |_-._- 
Phila-Girard Nat Bk| 8,000.000/19,9UU,217|190,301,000 Franklin Sav & Trust 6345 ,147 SE 
uaker City Nat Bk- 500, 874,928) 5,469,000 Hazlewood 8 & T Co 389,600} 3,050,000) 100} 190 {300 
cond Nat Bank- -- 280.000} 1,183,465/011,386,495 Hill Top 8 & T Co_-_ 300,256] 2,889,322) 50]. ..-- ae 
Sixth Nat Bank. _--_- 300,000} 688,536] 6,829,000 Manchester Savings 
Southwark Nat Bank 500,000} 1,057,789] 13,099,000 Bank & Trust Co_ 374,000} 3,426,000} 50) 83 |... 
Southwestern Nat Bk} 200. 232,312] 2,245,000 Merch Sav & Tr Co_ 086,543] 1,481,773) 50) 69 |... 
Tenth Nat Bank_--_- 500,000 722,188} 7,195,000 Metr Sav Bk & TrCo 677,991] 2,486,158} 100}--.--- onaue 
Textile Nat Bank-_-- 400.000 521,273) 5,611,000 Oakland Sav & Tr Co 443,471] 5,982,921) 100}------ osece 
Tradesmen's Nat Bk_| 1,000,000! 3,225,301] 19,580,000 Peoples Sav & T-ust m 
Union Nat Bank___-}| 1,000,000, 1.59% 489] 16,211,000 Co of Pittsburgh __ 8,544,096 29,511,051' 100. 387 |... 
Wyoming Bk & Tr_-| 200.000] = 122,906] 1.516.498 People’s Trust Co-___ 6320,912| 3,587.102, 100] 275 |--... 
Aldine Trust Co__-.-]| 1,000,000) 1,069,446] 3,662,833 Pittsburgh Dep Title 
Belmont Trust Co... 2 3,990! 409,195) 3,164,990 & Trust Co...... bv16,672|} 1,067,759; 100]------ ooce 
Broad Street Trust _ ‘ 315,547] 2,295,730 Pittsburgh Trust Co_ 2,621,230} 16,489,682} 100)7220 |... 
Brotherhood Loc Eng . Potter Title & Tr Co_ 657.408] 7,010,287) 100)--....-j_..... 
Title & Trust Co-- 500,000 260,353] 1,1348941|---- Provident Trust Co_ 257,595] 1,426,006) 100}------]_.... 
Cent Tr & Sav Co-_-_- 75U,000} 1,544,910] 11,571,598) Real Est Sav & Tr Co b162,500} 4,526,540) 100} 100 j--... 
Chelten Trust Co_.-| 400,000) 339,486 4,621,783} South Hills Trust Co 246,212} 1,721,804| 100)----.-j..... 
Cobb's Crk T & T Co 125.000 46.584) 1,247,790 Penn Trust Co_____- 542,251) 5.633.501] 100}/------]_.... 
Colonial Trust Co_- | 1,000,000 1,250,049] 12,519,096 Terminal! Trust Co_-_ ’ 66,727 Uf cia, | oes poem 
Columbia Av Tr Co- ,000] 1,050,244] 6,503,522 Union Trust Co_____ 500 ,000/49 ,238,702'129,867,580 100/4000 j_... 
Com'Ith T Ins & Tr_}| 1.500.000] 4,820,876] 10,953,748 Washington Tr Co_-_ -000}01,466,000) 7,500,000, 100} 550 |_--.. 
Cont-Eq T & T Co-_- 1,000,000 2,236,221] 16,073,535 West EndSB & Tr_- 749,500} 4,500,000; 650)------ 300 
Empire Tit & Tr Co_| 239.225) v119,940] 1,645,467 William Penn Tr Co_ 178,284) 1,748,082) 50}------|---.. 
Excelsior Trust ----- 300,000) 591,542) 4,644,933 Workingman’s Savgs , 
Federal Trust Co__-| 200,000) 425,212] 6,213,408 Bank & Trust Co-_ 1,816,465) 12,358,890) 60}------ 1000 
Fidelity Phila Tr Co} 6,/00,000)24,151,584| 80,646,305 
Finance Co, Ist pref_ja1,470.000| 4,745,262] 1,438,698 Reading— Per |share. 
2d preferred _- -- -- @1,530.000 Farmers’ Nat Bank_ 1,823,318] 9,111,440) 30] 165 |170 
Frankford Trust Co_ 250,000 894,566} 9,207,350 Nationa! Union Bk_- 1,047,076) 2,315,393) 25) 160 |165 
Frankiin Trust Co--| 1,500,000) 2,916,056] 34,202,050 Penn Nat Bank__-_- 833,631} _ 5,808,526) 100} 390 |400 
Germantown Tr Ce_} 1,000,000) 2,152,565) 17,247,574 Reading Nat Bank__ 1,486,427] 11,012,043! 100} 495 {500 
Girard Av T & T Co-_ Fn, ih 481,298) 4,090,061 Second Nat Bank___ 1,061,023} 2,947,595! 100} 500 [505 
Girard Trust Co_-_-_ | 3, .000}11,664,256] 66,437,757 Berks Co Trust Co_-_ 000} 848,612] 6,931,754! 10] 39 40 
Guar Tr & S D Co-_-| 1,000,000) 1,207,612) 12,269,858 Colonial Trust Co__- 000} 371,159} 3,654,352; 10] 22 23 
Haddington T & T Co 125,000 197,085} 3,082,136 Pennsylvania Tr Co_| 1,000.000/02,503,570| 13,377,689) 100) 620 |625 
Hamilton Trust Co--| 200.000) 355.189) 4,471,544 Reading Trust Co_- 000] 1,288,809} 2,406,389) 100} 495 [500 
Holmesburg Tr Ce_- 125,000} 196,432} 1,838,709 
ndus’| Tr, T & Sav_ 500.000} 2,085,701) 10,764,506 Scranton— Per |share. 
ntegrity Trust Co_- 750,000} 3,881,908) 16,589,220 Bosak State Bank--- 735,000} 5,250,000) 50] 285 {290 
Jefferson T & Tr Co. 200,000 81,182! 1,630,524 County Sav Bank_-. 703,530] 7,164,249! 100] 447 [453 
Kensington Trust Co , 1,558,684) 12,620,193 Electric City Bank_- 175,016] 1,337,531! 650) 150 | -.... 
Lancaster Ave T & T 200 00 56,580) 1,406,781 First National Bank_ 3,561,032] 3,066,230; 100) 8:5 |-.... 
Land Title & Tr Co_| 3,000,000 14,489,356! 22.811.567 Green Ridge Bank-_- 699,628 830,250; 50) 222 |..... 
Liberty Title & Tr Co 700,000) 1,247,404] 8,728,288 Keystone Bank-__-___ 223,720} 1,393,399] 50) 160 |..... 
Market St | & Tr Co} 1,000,000) 2,973,838) 13,274,572 North Scranton Bk 322,769] 2,853,180! 50] 240 |..... 
Manayunk Trust Co 250.000} 578,428) 3,374,680 Providence Bank_-__ 203,668} 1,516,016, 50) 250 j---.. 
Metropolitan ‘I1r Co_ 500,000} 304,051) 3,638,449 Peoples Sav & Dim s 
Mutual Co... -} 1,000 000 781,286} 8,962,914 ef? ee 1,555,621] 6,007,627) 100) 505 {510 
Ninth Bank & Tr Co 750.000! 2,033,835 16,029.900 South Side Bank__- 325,000} 3,000,000) 50} 220 j-.... 
Northern Cent Trust 000} | 219,485, 3,950,793 Third Nat Bank_-__- 1,384,238] 9,034,207) 100) 535 |--... 
Northern Trust Oe-_-| 600.000) 3,348,943) 12,725,307 Traders’ Nat Bank_- 1,134,955) 9,743,300; 100} 700 |_---.. 
heast-Tacony Union Nat Bank____ 376,022| 3:845,063| 100] 238 |243 
Bank & Trust Co-| 250.000) 162,902) 1,527,641 West Side Bank_-__- b 335,558) 2,832,529} 50] 190 o 
Anthracite Tr Co... 508,816} 3,833,847| 50 -|237 
Lincoln Trust ine b263,997| 3,238,958) 100] 225 |230 
* Sale price. a Capital paid in; authorized amount islarger. b June 301926 ¢Sept.191924. | Lastsale. ve April 121926. z Ex-dividend. 





























































































































































































Nov., 1926.] BANKS AND TRUST COMPANIES 63 
——< 
PENNSYLVANIA (Concluded).— TENNESSEE—(Concluded) 
Surplus Gross Surp Gross 
Capital. la Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits. Deposits. |Par.| Bid. | Ask 
Wilkes-Barre— $ ~ Per | share Nashville— 
Dime Bk Tit & Tr Co 641,793] 3.754.680 W  igf ences American Nat Bank . $ Fer | shere 
First National Bank_ 1.125.000] 7,123,589] 100] 280 [300 American - sents . 0b. 000 1 Oe oat 1b Oba oad 190 330 335 
Hanover Bk & Tr___ €160.322| 1.565.597 140 |145 | Broadway Nat Bank 500. ‘000 320.443] 4:336.088] 100] 290 300 
Liberty St Bk & T Oe 190.098] 1-384 00M BO 225 200 | Sonmral ot Bank 5-| 200.0001 100.014) 2.474 .282| 1081 160 Ins 
; 9, , ...- | Commerce- 7 "625 547 
Miners Bk of v-B_. 4.615.539 18 »80,520 195 |200 | Fourth & ist BATOO 300000 toe R39 $931 338 100 $20 330 
ew: Y saz ) ‘ VF UY 7 = . 
Penn 2 Bk « Tre Co--- 348.544 3'385.294 1 35 sll —- y RAE 1,500,000) 1,522,001) 21,539,483] 18) 320 |830 
Seco at re 2.8 40011 10,069.774| 100} 500 |----- Nati ank 
So » Side Bk & Tr is 173,481 1.729.152 ; l 1b 120 Libert “4 BL & Tr Co. eats $6386 1 oO tas 190 136 129 
W-B Dep & Sav Bk. 787.048] 4.976.003 aso ia7e7 | SAVe Trust Co.-| 360.000 144] 4,477,959) 160) 245 [255 
Wyoming Nat Bank_ 988,804] 5,165,402 150 {155 
Wyoming Val Tr Co_ ¢1,403,398| 5,723,942) 50) 215 {224 
Williamspert— Per |share. | TExa 
First National Bank-| 300.000] 525.540] 4.012.037| 100 276 \275 S—National banks, June 30; State institutions, June 30. 
Lycoming Nat Bk_-| 200.000} 432.972] 1,376,197] 100; 295 |300 
est Branch N Bk_-| 500,000] 1.991.938] 5.659.133] 100] 520 |525 Austin— — 
Williamsport N Bk_-| 250.000| 4354:781| 1,174,193] 100} 240 |240 | American Nat Bank_| 300,000 9,7 5,534,113] 100 a 
Northern Central Tr Austin Nat Bank__-| 300/000] 744/896] 6.221.982] 100 rae 
| eect 500,000} 489,548} 4,439.037| 100) 275 |275 Citizens State Bank 125/000 43.291| 2°325'929 mieten 
Suga Trust Oo------ 500,000} 720.483] 3,723,206) 50) 120 120 Texas Bank & Trust_ 000} 6101.0 3'300;000 100 eeesal saan 
Cent at Bank..| 380.0001 231.7381 1,826,995] 1001 140" [on™ | State National Bank) 100,000} 50,000) 1,319,548) 160] 360 |---- 
Droy & Mock EE) Rte Beles) Fuse Oo oo \o22 ny For |share 
a J 36,27: o 334} 100} 220 |----- Am ‘ 
Western Nat Bank.-| 225,000} 370.484] 2.700,237| 100] 180 |----- City Neel boce rai sets 5-143 -870 11 ta5 (oo 
York Sat wank 300.000] 868.511) 2.933.782 20] 64 |----- First National Bank | 400:000| 440'382| 8'980'e14 100 235 aden 
vom BAO, 453.28 S Renase Secur St Bk & Trust_| 100,000] 12; 753, Ae al 
Citiz Savs & Tr Ce_-| 500,000] 231.045] 2155.9: 8 coke —" 753,628) 100] 115 |... 
Guar Tr Co of York-| 50.000 731 0aD) oo oes) atl ba fl oee | Temae National B 250,000} = 97,318) 2,941,412} 160)..-..- 110 
k Trust Co_____ 500.000 700,081! 3.229.543' 501120 I... Dallas— Per \share 
Am Exch Nat Bank_| 5,000, 
RHODE ISLAND—Natienal banks June 30; State institutions Sept. 8. City National Bank. 3'000 ‘000 reat eeti 3°: O37" Soe 109 290 a4 
Mercantile Nat Bank 750.000 160.303] 8,695,222] 100] 113 |115 
Newport— Per |share. | Dallas Nat Bank__ 250 000 199; 808 Z'b53'Oor 100 i40 1150 
Aquidneck Nat Exch Republic Nat Bank_| 2,500,000] 1,682,236 23°489'549 100 st sand 
et, S8 09-55 —25-| 900.000) 358.2041 6.084.904 BO)... 1241 | Nat Bi of Comm'ce.| 150.000 386.211) 4.807.447) 160 ts 
# d 5 GAS 421,33 ort f " "On F' 4g —  etemeer 
Newport Trust Ce_-| 300,000) 350,295) 4,304,281 180 160 |165 Dallas Tr & ps. 1.000000 ata age rasta 100 130 155 
Providence— Per |share. State Trust & = BE Feared 1G ee] eee Lisl ool ee 
Blackstone Cam Nat_| §00,000| 835,677| 3,742,049| 25| 60 |----. 000 WS, FEB ELE BO) ------ seore 
cama gee] FO3 ml SAS te) ESE Bl og fa Bn baat 
; aaa : 2'341,347 i eee First N 
Mechanics’ Nas Bi-| 00,000) 3v7‘z40| 6.104'200) 90 180 an State Net Banke n-| 300 500 308 302 10'173:72] 100] 276 [22° 
Phenix Nat Bank___ 450 000 1'227'961| 2'846.480| 50 it4 ae Ar TESTES.) S058 62,378) 3,268,965) 168) 110 1120 
Providence, Nat Br-| 1:300:000| 9.039.406/ 156 755.663] 100] 110 |4307~ el ke, Per |share 
a -| 4,000. 9.496|136.755.663| 100] 410 [430 Conti 
Lincoln Trust Ce__-| 125.000} 140.39 1. 182:104| 25|------|----- Te Mach NY BE: 1 800000 att oi2 13'392 918 100 13 150 - 
Rhode I Hos Tr Ge_| 3,000,000] 6 9471479) 96.512.059]1000/5000 |_...- First National Bank.| 1.000.000] 835,000 21.019.700] 100] 250 380 
Union Trust Ce___-| 1,000,000] 1,007.707| 22,477,413] 100] 170 |-.--- Ft Worth State Bank| °100‘000 14,000| 835,000] 100]_____ ne 
cere 100,000 on nie 1,137,993| 100] 1 ba share. He ak SY - 1. Ono at iti Seat 100 300 336 
National Globe Bk_.| 100,000} 100'761| ‘s99'x91| 25] 45 | 47 — " Mast Baak...| GSU) 206.251) 5.508.000) We) ee le 
Weonsocket Ce 75,000} 174,833) 3,277,321] 100}-----.-]---.-- cttizeston— Per \share 
ty National Bank_ J 252, 7 
Finds Nethomal Benk:| 308-000] 282-835) $088 -677) 100) 178 86 
South Texas Nat Bk_| 750,000] 204,113| 5,914'809] 100 
U 8 National Bank__| 1,000,000} 149.803] 8/913'613] 100] 100 ~ io 
Houston— 
SOUTH CAROLINA—National banks June 30; State institutions June 30. | Citizens State Bank_| — 100,000 6,964 592,3 108 me T00 
First National Bank_| 2,500'000] 912.868] 30,852:799] 100] 300 
Guaranty Nat Bank_| '200,000| 146.624] 1:903'430] 100] 175 |200 — 
Getetee Per |share. | Gulf State Bank_..-| 100:000 16.721] 1,129:770] 100 $6 708 
Atlantic Nat Bank__ 200 ,000 140,481 3. 299, 982 100 —_— f Houston Nat Bank. 600 .000 515,508 10,318,238 100} 200 215 
Atlantic Sav Bank __ 200, 437.679 4.124.612 100 271 280 Seaport Nat Bank. _- 250.000 12 ,687 &99 366 100 90 95 
Carolina Sav Bank_-| 200,000} 203.539] 2,652,780] 100| 225 |250 Second Nat Bank__-| 1,000,000] 885.000] 13,926,365] 100] 250 {260 
Miners & Merch Bk_ 50 ,000 37,328 439,095 100| 120 125 Nat Bank of Comm._ ,000 736,438 10,073,226] 100| 270 300 
People's-First Nat Bk| 1,000,000] 535639] 8,579.601| 100] 140 [150 | PublicNat Bank_---| 300,000) 251,091) 2,572,820) 100) 120 1122 
So Carolina Nat Bk_| 1.100.000] 995.440] 21,729,281] 100] 200 [210 State Nat Bank _____ 500,000} | 116,085) 5,729,224) 100) 170 {190 
So Car L'n & Tr Co-| '100,000] 43,370] 1,966,878] 100] 100 [120 | Ynlon Nat Bank----| 1,000,000) 1,083,821) 15,966,715) 100) 250/275 
a Nat Bank_.______ 1,500,000] 1,008,257] 22,890,466 7 
Amer Bk & TrCo__-| 225,000 51,466] 1,346,975} 100] 105 |110 Guardian Trust Co.-| 300,000} 488,851 3°299/040 108 390 408 
Bank of Commerce_| 150,000 58.778 858.722| 100] 112 |115 Houston Land & Tr-_| 1,000,000} 524,069) 4,808,772) 100) 150 
Farmers & Mer Bk_. 25,000 63,749 291,418 50 esas. 50 Marine Bank & Trust 300 ,000 93,754 2,128,340 100 100 iid 
First National Bank_| 200000) 293.357| 1,943,607]--..|------]----- San Jacinto Trust_.-| 300,000) 221,712) 2,811,882] 100) 160 |170 
voples Nat Bk ___ ,000 463.898 2 SA) BGG POOl .nccostcanen 
Piedmont Sav & Tr-| 50.000] 83.603] 1,900,924] e | |-----_]7 2227 San Antonio— Per |share 
Woodside Nat Bk_.-| 250,000] 85,612| 3,162,341] 100] 119 |i2i-~ | Alamo Nat Bank---_| 1,000,000) 380,442) 7,722,150) 100 
City National Bank_| 1,000,000] 283,.975| 10.884.514| 100|__.---|_-._. 
Spartanburg— Commercial Nat Bk-| °200:000] —_35,972| 3.525.084] 100|7-722~|=7222 
Amrican Nat Bk...| 150,000] 142.352 674.399| 100] 165 {170 Frost National Bank| 1,000,000| 622:696| 10.486.007| 100|_..---|_..... 
Bank of Commerce_-| 100,000 66,032 781.023] 100] 150 |155 Groos Nat Bank.._.| °250.000| 157.806] 1.856.304] 100|-----_|7~~7- 
Carolina Nat Bank_| 200.000 72'797| 1,205,221] 100] 104 108 Guar Bond State Bk-| 200, 190,521) 4,323,141] 100)-2222-]22222 
Central Nat Bank_-| 400.000) 317.654] 2.943.488] 100] 164 |168 Lockwood Nat Bank| 200,000] 383,717| 2,468/258| 100|----22|--222 
Dollar Sav Bank___-| 100,000 3.893 557.328| 100] 75 | 80 Nat Bk of Comm'ce.| 600,000] 317,000] 4:892'572] 100)--222-]-222- 
First National Bank ~| §00'000| 207.:565| 2,822'652| 100] 146 |150 | SamHoustonState |p fey 
Mer & Farm Bank_-| 100,000] 130:415| 938.634] 100] 225 1235 Bank & Trust 100,000} (26,086) | 432,855) 100)_..._. ---- 
Southern Trust Ce..| 60,000}  34:628] 450,700] 100] 148 |150 Soe Ansagte Natl Bk- SOO Oe 154410 2,408,504] 100)_.---|-... . 
Com'wealth B & TGo| 300,000] 141 850 3087 bos 100 tee emt 
Texas State Bk & Tr_| 300,000 50.406| 3/233,393] 100]-----"|7~72- 
. Waco— 
TENNESSEE—National banks June 30; State institutions April 12. Citizens’ Nat Bank..| 250.000| 213.111| 2.789.326] 100 etn” share 
First National Bank_| 1,000; 339.462] 7,128:149] 100] 215 |218 — 
Chattanooga— Per |share | First State B & T Co} 200,000 69.809] 1,341,218] 100] 105 {110 
Amer Tr & Bkg Co__| 600,000) 594,867} 3,589,352} 100]/....../..... Liberty Nat Bank._.| 300.000] 182.930} 2.810.934] 100} 200 |205 
Chattanooga 8S Bk & sel seek ¢ceneeil am ee ae a. 10 000 akn'si2 537,193] 100} 90 {1900 
eececescn * ) JI +¢ oy , 0,0¢ wee elowone en . ’ , ° ) 
Pirst National Bank_| 1,250,000 1.285.165 17524350 I ih iii ll cacti alts sien aa a De 
Hamilton Nat Bank_| 1,500,000} r1.124.144]r17,693,364] 100]..... 1.2222 
Hamilton Tr & 8 Bk.| (250.000|r1,124:144] 717,693,364] 100]_....-|_.._- 
iets mop lenere UTAH—National banks June 30; State institutions Oct 5 
City National Bank_| 600,000] 567,063] 14,148,792] 100] 250 /|300 
ast Tenn Nat Bank} 1,000,000 737,844] 8,321,819} 100) 240 {250 Ogden— Per \share 
East Tenn Sav Bank} 200,000 136,095] 4,202,257] 100}-..-.-j.-... Ooutmerctal Sec Bk - 208 000 145, Se? 2.757,136| 100] 155 170 — 
Holston Nat Bank..| 500,000] 226.547] 4.403,268] 100] 225 |___-_ | Nat Bank of Comm_} 250.000 74 2.321.784] 100] 95 1100 
Union Nat Bank....| 500,000] 180,130] 6.066.908] 100] 165 {175 First Say | Bank pcan 250.000 e192. “335 3:691:738] 100 255 255 
gden State Bank_-| 100. €344.870| 6.797.221| 100 
Memphis— Per |share | First Nat Bank__ 201 882] 100| 150 1155 
Bank of Com & TrCo| 3,000,000] 2,357,402] 31,505,800} 100| 404 |410 at Bank..---| 500,000) 142.838] 4.201.882] 100) 160/166 
Columbia Sav Bank_ 100 ,000 60,795 $90,283 100} 165 170 Salt Lake City— Per \share 
First National Bank_| 1,000,000] 956.894] 16,930,043] 100] 288 {290 Continental Nat Bk_| 600,000] 219,384] 11,916,362] 100] 115 [125 — 
Amer 8 B & Trust_ 100:000| 105.565] 2.308.857] 100) 295 {300 Deseret Nat Bank..-| 500,000] 670462] 5:880°637| 100] 268 |272 
Fidelity Bk & Tr Go_| 1,000,000] 125.560] 5,921,764) 100) 94 | 97 Deseret Sav Bank_--| 500,000] 300/119] 6.277.843] 100] 190 |194 
Liberty S Bk & Tr_-| |300.000| 220.000] 4.400.000) 100) 170 {175 National Copper Bk-| 500.000} 121.031] 6.512.490] 100] 120 [127 
Man ae Bk&Tr__-| 150.000 187. 712 4.435.544] 100] 545 [57 te Nat Bank 500.000] 495.005] 8:810:331] 100] 205 |215 
Solvent 8 Bk & Tr_-| 100.000 711.521} 10] 8 | 1 Ua yy & Tr Co__| 300/000] ¢179'275| 1°990'071| 100] 155 1160 
Btate Savings Bank. 50.000 69° Bo8 1,422.653| 100] 303 |_.... Walker Bros, B'kers- 1,000,000] 635,021] 21,663,201] 100] 195 |205 
ters n 
Bank & Trust Co.| 2,500,000} 514,943] 27,008,597} 100) 125 |127 mesial en, Cay een ee ee ee 
* Sale price. a April 12 1926. b Sept. 281925. c June 30, 1926. e Sold with First National Bank. ILastsale. n Dec.311925. r Consolidated 
statement. t New stock. z Ex-dividend. y Closely held. 
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BANKS AND TRUST COMPANIES 
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VERMONT—Noational banks June 30. 


| WEST VIRGINIA—National banks June 30; State Institutions June 30. 
















































































































































































} 
Surplus | Gross Surplus &l Gross , 
Capital. | | & Profits. Deposits Par.| Bid Ask. Capital. Profits. Deposits. |Par.| Bid. | Ask. 
— $ l $s z Per | share Wheeling— $ $ Per | share 
aie 8 B & Tr Co 75.000) 88,436) 2,755,535) 100|------|----- | Centre Wheeling Sav 100, on 103,406) 1, 082) 100} 250 |---.-- 
eople’s Nat Bank 100,000| 210,096) 4,247,875) 100)----_-|----- Citizens’-M utual 4 : 
Quarry 8 Bk & Tr Co 100.000] 54,000} 1,726,074) 100)_-----|----- Se? 600 000! a414,000| 6,914,784) 100) 180 |----- 
| Ral eae Geek] UO 8) Ba Sea) Fara a] til 88 oma 
_- | Per |share Nat Bank of W Va- 500 000 563 76: 859.276) 7 teeede 
Chittenden te Trust] 200,000] 219.645] 4.413.212) 180] 150° |----- Nat Exchange Bank-| 500,000} 612/880| 5.246.282| 100| 230 |7-777 
jdoward Nat Bank-- 500.000} 329.987, 2,695,245) 100) 135 |----- | Cent Union Tr Co__ 500.000) 269.821 2,059,239 100 100 125 
Merchants Nat Bank 150,000) 221,800) 5 pas fee 40} 65 |----- : — Bk y Co. , 129 O00 9 Rs 1a°aar Biel pe Fri 53357" 
inzton Trust Ce 250,000 564,946, 5,869,283) 100) 150 |{----- JoUlar Sav & Tr Co 162,300 D7 ,é 647 819) 1 32: 
Surlingtos Trust Co.; = 200.00 | | Security Trust Co_._| '300,000| 390000| 3,401,090] 100| 250 |----- 
— Per |share Wheeling Bank & = 3 
eee ee Err Co 100,000 155 161! 2.809.927) 100] 165 |----- Jl re 500 .000 690.573| 6,911,761} 100) 275 |285 
First National Bank 150,000} 71.076, 2,268,247| 100) 125 |...-- | 
Montpelier Nat Bank 150.000) 185,761 1,853,750) 100] 125 135 | 
Montp'rS B & TrCo 100,000} 226,427) 4,614,381] 100) 350 |----- 
utiand Per \share. ane il banks « 30: State institutions June 30. 
mm... Nat Bank.--| 100,000} 100.958 615.372! 100|_....-|___-. WISCONSIN— National banks June 30: State institutions June 30 
Clement Nat Bank. 100,000 220,327) 2.807.000) ee? ae j La Crosse— } } Per \share 
Killington Nat Bank 100.000 152.329 SEP PEiwwcsedlotoce | Batavian Nat Bank_| 400,000 421 688) 3,934,141 100] 2 fas 
Rutland Co Nat Bk 100,000 143,357; 1,405,021] 100}.-.-..-j|----- | Exchange State Bank 50,000 34,836 896.862 100) 150 |----- 
Rutland Trust Co-- 50,000} 307,052) 2,247,464) 100)------ ----- | Nat Bk of LaCrosse_| 500,000} 521,602) 5,306,167; 100) 225 |----- 
| | Security Savs Bank | 60 000} 28,754) 1,120,917) 100); 150 |----- 
| State Bk of La Crosse! 100,000 119,111 ra 100} 210 |----- 
GIN rata inks e3 tate in ti » 2 Milwaukee— | Per |share 
VIRGINIA—National banks June 30: State institutions June 30. American Nat Bank.| 1,000,000 369,217) 11,327.764| 100) 116 |.---- 
| Badger State Bank_-_| 200,000) 232,315) 6,826,399 100) 150 cow 
Lynchbur | Per \share. | Bay View Com & 8 B| 100,000 114,745) 2,398,799) 100; 175 |----- 
First N: von ne af Bi Bank_| 1,000,000) 1,153, 307| 6,419,810) 100) 2521%4|260 Central State Bank - | 100,000} 53,640! 1,430,917) 100) 140 |----- 
Lynch! Nat Bank] 1,000,000 H 50,273 4,087.799| 100) 208 |... City Bank Sa ad 300 000) 66.654 2.772.266) 100) 119 |----- 
People's SN at Bank. 500 000 614, oo4 3.155. 511 100) 235 ae East Side Bank__-- 150,000} ball 1 43s] 1,841,579) 100 Viel Beene 
Mutual Sav Bk & T 200,000 4,493 633,698) 1001 99 1100 First Wisconsin N Bir| 6,000,009) 4,936,861| 90,221,104) 100] 220 |----- 
Lynchburg Tr & 8 B- 300,000 379,344 2.964.508 100} 389 _.-4. | Grand & Sixth N Bk 200.000 50,900) SY Sa anacsdlaacece 
Home Savings Bank. 100,000) 47,958) 1,933,901; 100)---.---|----- 
Norfoitk— Per share. Holton St State Bk 100,000} 28,939) 1,298,040) 100) 121 |----- 
Citizens Bank------ 1,000,000) 1,277,189) 5,719,162) 100) 232 |235 Liberty State Bank~_- 100,000) 75.57: 4| 1,252,219) 100} 129 j|-.-.. 
Nat Bk of Commerce} 1,200,000) 1,551,253) 17,407,598) 100) 300 305 > Lincoln State Bank-_| 100,000 70.272 1,389,339) 100) 130 j{..-.- 
Trust Co of Norfolk 1,000 ,0OO 912,022) 6,346,685) 100} 18) 190 Marine Nat Bank-__| 500.000) 1,403, 242) 11,539,888] 100) 268 j|----- 
Mer & Mec Sav Bk- 25,000] 328,855) 2,873,261) 100)1750 |2250 | Marshall & Isley Bk| 1,000,000) 1,862,804) 27,081,131) 100) 219 |----- 
Merch & Vlanters Bk 50,000 383 086) 1,641,365) 100) 875 950 | Merch & Farm State 200.000; 136.455) Bumiaseee Sol Lin leecece 
Norfolk Nat Bank_-_] 1,000,000) 1,349,736) 10,846.795| 100) 255 |260 Merch & Manuf Bk 400,000) 372,906; 3,015,477) 100) 157 |----- 
Seaboard Nat Bank_]| 1,000,000 756,279) 8,324,479) 100) 200 |205 Milw Comm’! Bank 100,000) 41,327; 1,842,656) 100) 130 |--..-. 
Virginia Nat Bank-- 500 ,0O0O 253,919 4.948. 677; 100) 175 150 Mitchell St State Bk 200.000) 182, 407 3,460,431] 100)------}|---.-- 
Nat Bk of Commerce| 1,000.000| 485.755| 9.466.076) 100) 146 |_---- 
Petersburg— Per |share. | Nat Exchange Bank- 500, 000! 878, 358) 7,867,048} 100); 210 |-.--- 
Petersburg Sav & Tr- 500,000 603.629) 3,199,783) 100) 100 {115 | North Ave State Bk 200.000! 123.4239] 3,474.4 0} ‘ @., 2 =m 
Nat Bank of Pete web. 600,000 104,610} 2,892,876] 100}... -]----- Northwestern Nat Bk an"), 000) 35,650} 1,026,371) 100) 100 |.---.- 
Virginia Nat Bank--| 1,000,000 222,086; 3,994,583) 100) 125 |----- Park Savings Bank 200.000) 170,654) 3,104,666 100) 162 — 
Second Ward Savy Bk} 1.000.000!) 2,898,385) 35,864,061) . ae eee 
Portsmouth— Security Bk of Milw 100, 000} 69.536) 1,450,283) 100| 135 |----- 
American Nat Bank- 500,000 129,951| 2,665,759) 100) 120° |125 Teutonia A veState Bk 100,000 221.780) 2.418,98 4| 100} 325 jeecce 
sank of Tidewater -- 250,000 116,702} 1,019,164) 100} 140 /|160 Viiet St State Bank_- 290.000! 84,000) 1,303,254) 100) 126 |----- 
Citizens Trust Co--- 250,000 47 553 633,777) 100) 115 {120 West Side Bank_-__- 400,000 578,919) 3,539,608) 100] 175 |-.--- 
First National Bank 300 ,0O0 214,825] 2,695,732) 100) 190 {200 Wisconsin State Bk- 100 900} 403,068} 3,986,900) 100) 350 |----- 
Merch & Farmers Bk 500,000 251,133) 2,944,596) 100) 175 |200 North Avenue State 200.000) 123,.439| 3,463,280 100} 170 |----- 
First Wise Trust Co_' 1.000.000) 1,135,120 2,601,670 100 PP Aa 
an ay 000] 1,524,198] 14,660,692 205" |g2n 
American Nat Ban 2,000,000 524,16 ,660 66 100} 205 |225 ee ¢ 
Bank of Comm & Tr_| -'500,000| 662.056] 4.128.627| 100] 239 |249 | WYOMING—National banks June 30. 
Broadway Nat Bank 300 ,0OU0 84,443) 1,799,613) 1OO}------]125 
Centra! Nat Bank 1,000,000 866.693) 7,195,941) 100) 250 |__- Cheyenne— Per | share 
First & Mer Nat Bk_| 3,000,000) 3,348,904) 44,180,103) 100} 260 {270 American Nat Bank 250.000 168,606} 2,883,750) 100)_-----|----- 
Mech & Mer Bank 200,000 180,347| 1,789,867} 100} 240 |{__--- Stock Growers N Bk 400,000 104,299] 3,973,371] 100}------j----- 
Pollard & Bagby Mtg 
PEM nésknet samnae 154,500 SR, SS ee 
State—Planters Bank 
& Trust ¢ oe, Seay 2,500,000 3.73} OBA of ee at 25 snare Re 
Sav Bank of Richm'd 200,000 »748,6 25) 10 (8 
Un Bk & Fed Tr Co] 750.0001 756.840) 3:437°269| 20] 49 | 51 CANADA. 
Jest End Bank_-_-_- 100,000 ye ,623 ,20) 25 75 4 ‘ 
Richmond Trust Go_| 1,000,000] | 259:790| 3/335:880] 100| 94 | 98 Returns are all of date Aug 31. 1926. 
Virginia Trust Co---} 1,000,000} 1,577,086) 5,253,031] 100) 585 |610 NOVA SCOTIA. 
Roanoke— : 
American Nat Bank. 300,000 215,000} 2,000,000} 100] 200 |. .-- Capital Reserve 
Colonial Nat Bank -- 600,000 314,309) 2,694,812) 100) zuu |-.--- Paid in. Fund. Deposits. |Par.| Bid. | Ask. 
State & City Bank__| 200,000 16,451 865,147} 100] 101 |__L-- —_ wn Ect. : —— 
First Nat Exch Bank] 1,000,000] 1,242,018) 18,272,444] 100] 460 ee ’ Prices are| per cent, |not per shar\e. 
Mountain Trust Bk_| 760,000} 247,500) = 1,800,000) 100] 125 {130 Halifax— 5 per |cent. 
Bank of Nova Scotia) 10,000,000) 19,500,000/186,9! a ae 300 
WAS HINGTON—WNational banks June 30; State Institutions June 30. 
Seshtle— on ONTARIO. 
Bank for Savings - - - - 400,000 33,078 wi eee epee 
Canadian Bk of Com 200,000 ......| 5,593,050] 100} 223 3 pee Toronto— | Per \cent. 
Dexter-Horton N'Bk| 2,200,000} 1,498,052) 37,514,534] 100) 264 |270 Bank of Toronto_---] 5,000,000} 7,000,000! 83,176,019) 100) 219 |----- 
First National Bank ~ 500,000 841,923) 15,332,101} 100) 425 [430 Can Bank of Comm_|20,000,000 20,000,000 364.428.646, 100) 221 gos le 
Japanese Coml Bank 100,000 110,793} 1,734,533] 100).-_-.-]_-__. Dominion Bank----| 6,000,000] 7,000,000} '0,324 361) of: ae 
Marine Nat Bank --- 300,000 149,530) 5,281,183) 100) 210 {215 Imperial Bank of Can} 7,000,000 7°500.000 93,130,539) 100} 200 202 
Metropolitan Nat Bk 500 ,QOO 299,028] 8,068,884] 100) 275 |____- Standard Bank _--_-- 4,823,400} 2,900,000} 69,045,430); 50} 190 92 
Nat Bk of Commerce} 1,000,000} 1,225,216) 20,916,825) 100) 35 360 
Nat City Bk of Seatt 500 ,0O0O 298,562) 4,896,235) 100) 165 170 
eople’s Sav Bank-- 100,000 89.41 3° SS U8 ee aoe 
Seattle Nat Bank_-_-| 1,000,000} 1,139,564] 28,274,709] 100] 310 1/325 
Amer Exchange Bank 600,000 73,690} 2,036,042] 100]... _--|___--— QUEBEC 
University Nat Bank} 200,000 84,169} 2,473,821] 100}__.__-|_____ ’ 
Spokane— Per|share 
‘ ‘ Montreal— Per |\cent. 
e an DODE..<.<«- ° é > 7, - a , 
Brothertond Nat Hk| soocconl —Fa:ak2! 3:492-088) 100) ------|----- Bank of Montreal. --|29,916.700|29,916,700|594,322,768| 100| 271 |271's 
Exchange Nat Bank_| 1,000,000] 315,190| 10:780°897| 100] 122° -|125~ | Banque Canadienne_| 5,500,000) 5,500,000) 106,091 ,° 89) 100} 157 [159 
Fidelity Nat Bank--| 500.000} 144,968] 4.668.860] 100] 100 |105 | Hrevincial Bk of Can) 3.828.771) 1,500,000) 36,502,778) 100|--_---|-_.-- 
Old NatBk& UnTr@€o} 1,500,000} 630:670| 191127678] 1001 135 1140 Royal Bk of Canada _|24,400,000/24,400,000/ 581 ,¥50,447| 100) 254 [255 
Security State Bank- 25,000 76.649| 1,110,362} 100}/_____- ea 
Spok & East Tr Co_ 1,000,000 403,940) 10,711,283} 100) 102 105 
ashington Trust Co 200,000 151,910) 1,784,550} 100}_...--]_._-- 
SASKATCHEWAN. 
Tacoma— 
Nat Bank of Tacoma} 1,000,000) 421,434| 16,216,646] 100) 140 |180 
Puget Sound Nat Bk} 300,000 756) 2,998,726) 100) 110 |130 Weyburn— 
Weyburn Secur Bank 524,560 225,000} 3,872,526} 100}-..-.-]---- 







































* Sale price. 





a Sept. 30 1926. 


1 Last 








sale. 


z Ex-dividend. 





